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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW ’YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corresponden 
R. LANCASTER Ww. ILLIAMS & CO., Inc 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


@ A Bank for the Builders of Business ~ 








S 2 
* 
s 


‘ 


SS 


'E.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK - ST.LOUVIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 


~~ — —_ 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW, President 


Pinanctal 


PPPALI 


HARVEY FISK & SONS 
INCORPORATED 
NEW YORK 


Boston Chicago Philadelph 


William B. Dana Co. Publishers 
138 Front St. N Y. City. 


NO. 2971. 








Yrtauceal 
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Harris, ForBES & Co. 


»Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital, Surplus, Profits - $27,000,000 
Deposits, May 5th 1922 - $220,000,000 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 


100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





WHITE, WELD & CO. 





Epwarop B. SmITtH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





‘The Chase National Bank 
of the City. of New York 


67 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (May 5, 1922) 


OFFICERS 
ALBERT H. WIGGIN, Presid 3nt 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Oar] J. Schmidlapp Alfred C. Andrews 
Gerhard M. Dah Robert I. Barr 
Reeve Schley Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H. Saylor M. Hadden Howel 
James L. Miller 
Comptroller Cashier |_ 
Thomas Ritchie William P. “Holts 


DIRECTORS 

Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thay 
John J. Mitchell Carl J. arn 
Guy E. Tripp Gerhard M 
James N ] Andrew Fletcher 
Daniel C. Jacklin Wm. Bowes Thomps 
Charles M. Schwa Reeve Schl a* 
Samuel H. Miller Kenneth F ood 
Edward R. Tinker H. Wendell Endics 
Edward T. Nichols liiam M. Wood 
Newcomb Carlton Jeremiah Milbank 

Henry Ollesheimer 


$20,000,000 
21,840,000 
401,026,00 
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Investment Houses and Brawers of Foreign Exchange 


3. F.§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable VPransfers. 


Oircular Letters for Travelers, available in all 
parts uf the wond. 














Maitland, Coppell & Co. | 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet ~ & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 

TRAVELERS’ LETTERS OF CREDIT 


r — Transfers, 





BROWN BROTHERS & CO. ; 
Punavtiuia NEW YORK bar 


ALEX. BROWN & SONS, Baltimore 





————EE_ 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
Q LONDON : 





——ee 


T. Suffern Tailer James G. Wallace 


TAILERa@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 





BERNHARD, SCHOLLE & GO. 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiens 
Paris 


Warnford Court 
Lendon, E. C. 


Bankers’ Acceptances Foreign Exchange 


{investment Securities Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New; York§Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for, Travelers 


Availablelin allfparts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks infall markets. 


GRAHAM. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





- 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address 


HEIDELBACH, ICKELHEIMER & CO. 


’ 37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
¢ Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


‘‘Graco,”’ Philadelphia. 





Issue Commercial and Travelers’ Credits 








available in all parts of the world. 


i i a 


KIDBER, PEABODY & CO, 


115 a Pa St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial! and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Sellemen & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., 
6 Rue Pillet-Will 


Paris 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp. 


Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities. 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 
and other parts of the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Chicago 





Investment Securities 


MEMBERS — 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


m LOLOL” 
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GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Oommonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


WALL STREET 
NEW YORK 


38 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





Investment and Financial Houses 


Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
avaflable in all parts of the world 





RAILWAY 
EQUIPMENT BONDS . 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LT’D. 


BANKERS’ BROKERS 


New York 
Montevideo 


Buenos Aires 
Rio de Janeiro 


Sao Paulo 
Santos 


Foreign 
Exchange 


Uruguayan Pesos 


Argentine Pesos 
Brazilian Milreis 


Argentine Cedulas 
Uruguayan Cedulas 
Peso, Dollar & 
Sterling Issues 


Bonds 
l 
PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET AGOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


BPP P PPD LD DDL DDD DD AD DLP DD DD LD LS ‘ 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE. 


, 





52 WILLIAM ST. NEW YORE: 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Citées. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


_— 
Investment Securities 
Yielding 6% to 7% 


Peabody, 


EST. 1866 INC. 1918 | 
10 So. La Salle St. Chicags 


3866 Madison Ave., New York 


—— 





—_ 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





—— 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


ae 


Parker & Company 


49 Wall Street, New 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


ddl 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

' London Bankers: London Joint City & 
@ Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


——p Se 





a 


AM. KNeLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal federal Income Taz 

















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. ae 
Inactive and unlisted securities. 


| Inquiries invited. 
FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 





























R.C.NMIEGARGEL & Co. 





Investment Securities 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$28 ,000 ,000) 


71 Broadway - . - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston Stock Exchange 





66 BROADWAY 


J. S. FARLEE & CO. 
NEW YORK 


EST. 1882 


Buffalo & Susquehannna 
Railroad Corp. 
Ist Mortgage 4s 1963 


Tel. 9695-9699 Bowling Green 











14 Wall S'reet, New York 


St. Louis 
Chicaro 


Cincinnati 
New Orleans: 




















We will be glad to receive 
inquiries from _ dealers on 
Standard Foreign Bond issues. 


STROUD & CO. 


INCORPORATED 
120 Broadway, New York 


1429 Walnut St., Philadelphia 








* Merrill, Lynch & Co. 


Investment Securities 





| New York Stock Exchange 

Members: Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 




















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Municipal, Railroad, 
Public Utility 


and 





27 Pine Street, New York 














E. A. WATSON & CO. 


INVESTMENT BONDS 


60 State St. 
BOSTON 














ae, 
WATKINS & CO. 


7 Wall Street 40 State St. 
New York Bostan 
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Canadian 


Government and Municipal 


Bonds | 


Whese bonds offer exceptional oppor- Capital Paid Up $22,000,000 
tanities for sound investment. I pur- Rest & Undivided Profits 23,501,646 
ehased now they will yield from Total Assets 517,403,162 


595 to 6% SIR VINCENT MEREDITH, Bart., President. 


MAPA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


BANK OF MONTREAL 


Established over 100 Years 


President, Sir Edmund Walker, C.V.O., LL.D., DS 
Genera] Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS 


Principal and interest payable in 
United States funds 


Write for Circular C-22 


Wood, Gundy &Co. 


Incerporated 
14 WALL STREET, NEW YORE 
Feronto, Winnipeg, Montreal, London, Eng. 











A-E-Ames & © 


Established 1889 
Members Toronto s. Montreal Stock Exchanges 


Government Municipal ¢ Corporation 
S Ss 


74 Broadway — New 
Victoria B-C- 























PuRN als 


PORTEDUS 


i7 St. John Street 
STOCK AND BOND BROKERS 


Montreal 





Canadian Bonds 


inquiries solicited—Offerings on request 
McLropYounc WEIR 


Co. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 








CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


BAYLISS, SHREWSBURY & CO. 


16 Broad St. NEW YORK 




















A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 


classified Denartment 





SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


an = 
rect), San 
British American Bank ed 
by the Bank of Momtrealy 


Chicago, Spokane, 


Africa—The Colonial Bank (of London 
which an interest is owned by the KR 
of Montreal). 





Limited 


INVESTMENT BANKERS 


1128 St. James Street, MONTREAL 


Toronte Ottawa London, Eng. 


United States—New York (64 Wall 
Francisco— 
and controlled 


West Indies, British Guiana and ~~ 
n 
ank 


United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 





CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


R. A. Daty & Go. 








| Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Queted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co, 


Dominion Bank Building 
TORONTO, CANADA . 




















(opposite inside back 
cover). 


Use and Consult It. 





|NESBITT. THOMSON 


& COMPANY LIMITED 


| Canadian Municipal, Public Utility 
| and Industrial Bonds 


222 St. James St., MONTREAL 














Hamilton Toronto London, Ont. 











OSTER, 
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Buy and Sell Sterling and Continenta) 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters ef Credit leeweé 
available in all parts of the world. 


Banking and Exchange business ef every 4¢- 
scription transacted with Oanada. 


LONDON OFFICE—2 Lembard Street, B @. 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $20,000,000 
Reserve Funds 21,000,000 
Total Assets 472,000,000 


Head Office___._ Montreal 
SIR HERBERT S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
C, E. NEILL, General Manager. 


697 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC, HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA, Adi) 











IT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos. Sao Paulo 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 
LONDON OFFICE—Princes Street, E. OC. 
NEW YORK AGENCY—68 William 8t., 

F. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY—The Royal Bank e 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital : $6,000,080 


Reserve Funds & Undivided Profits 17,819,008 
Tetal Assets 


Sir Edmund Osler, egert, 
President General Man 


New York Agency, 51 Broadwey 
Oo. 8. Howard, Agent 


London Branch, 78 Cornhill 
8. L. Jones, Manager 


DIAN AND FOREIGN EXCHANRG 
oom BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAB 
LETTERS OF ORED!T 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solicited 


MacKay—MacKay 


————————— 





Canadian 


GOVERNMENT, MUNICIPAL. 
CORPORATION 


BONDS 


We will be glad to have ye 
communicate with ou 
Trading Department 


Aamilius Jarvis 


_Montreal 
Toronto 


va * 
&2 CO, 
/ncorge atréd 
Ottews 
London Lg 


il Broadway 


New York 
TELEPHONE RICTOR 4500 
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Australia and New Zealand 


Rotterdamsche 
BANK OF as 
NEW SOUTH WALES Bankvereeniging 


(ESTABLISHED 1817.) 


ald-Up Capital Rotterdam Amsterdam 
Roser: Liabi : The Hague 














» ,000 M4 
Aggregate Assets 30th Sept., 1921.$329°326'760 Capital . ° . FI. 75,000,000 


on Reserve R : ; ; . FI. 36,000,000 


e er. 
350 BRANCHES AGENCIES in the 


Han States, New Zealand, Fiji, Papua Every description of banking business transacted, including 
oe cee) one Fane, ae a nny the making of collections, the issuance of travellers’ letters 
and ether Preduce Oredite ‘orranged. ; of credit and documentary letters of credit, buying and selling 


Head Office London Office of foreign exchange and of stocks and shares. 


GEORGE STREET 28, THREADNEEDLE : thee deibih we te 
SYDNEY STREET, E. C. 2 Our large capital and complete organizatio 


handle all matters entrusted to our care with efficiency 
and promptness. 


THE UNION BANK OF AUSTRALIA, Limited Representative for the United States 
Established 1837. Incorporated 1880. 14 Wall Street, New York 


Capital Authorized and Issued__-_-_-_£9,000,000 pete - 

Sapital Paid Up £3,000,000 — $$ ————— 
eserve Fund 

Reserve Liability of 
Proprietors £6,000,000 


; ;, . e ; Ss a 
epee bevaewotignart || The Union Discount Company of London, Limited, 
AUSTRALIA, 3 in TASMANIA and 46 inj|NEW 39. CORNHILL, LONDON, E.C.3. 

ZEALAND. ‘Total, 183. ’ 4 


46 ? 9? 
Head Office: 71, Cornhill, London, E. C. Cablegrams, ‘‘Udisco, London. 


annager: WJ. Momma, sss, Maer.: W. A. Laing. Capital Authorized and Subscribed $10,000,000 
S tary, F. H. Mcintyre. P Paid up ; ‘ . $5,000,000 


: , Uncalled - - - $5,000,000 
The National Discount a 


Company, Limited «0 reaucem $521. 


, LONDON, E- C.|! THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
Cable Address—Natdis Lendon. ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


ve RECEIVES MONEY ON DEPOSIT. 
































($5—£1 STERLING.) 
NOTICE is hereby given that the RATES OF 


a + neal allewed fer wenev en Depesit are NATIONAL BANK OF INDIA, Limited Banking F acilities 








e 
2% per annum at call. Bankers to the Government in Kenya Colony in Ital 
24% at 7 and 14 days’ notice. and Uganda VY 


Meney en tes advertised Branches in India, Burma, Ceylon, Kenya 
rom time te time; and f : fixed periods upen Colony and at Aden and Zanzibar. throughout Italy enable us to 
Leans 


pecially terms. granted -———— offer a commercial banking ser- 
preved segotiable securities. sat tel 


Subscribed Capital vice of exceptional breadth and 
PHILIP HAROLD WADE, Manager Paid-Up Capitas £2,000, 000 


Reserve Fund : completeness. 
The Bank conducts every description of banking FOREIGN BRANCHES 
and exchange business. New York London Constantinople 


Lincoln Menny Oppenheimer | throughowt the wer: 
BANKERS Hong Kong & Shanghai} Banca Commercialeltalian 


FRANKFORT-o-M., GERMANY _| Paid Up Capital (Hongkong Currency) . . $20,000,000 New York Agency, 63-64 William St. 
Reserve nae ~ ote hme gang ete yoo ——— Capital $80,000,000 
Cable Address “Openhym” Reserve ETT ou snag em eS fully paid $69.767 200 
INVESTMENT SECURITIES NEGOTIATE OR ¢ COLLECT BILLS PAYABLE IN —— ae by 
FOREIGN EXCHANGE CHINA, JAPAN, PHILIPPINES, STRAITS SET- . ; 


INDIA, JAVA AND SIAM. ; 
3. A. JRVFREY, Agent. 36 Wall &t., New York Head Office; MILAN, ITALY 


as 


| 























FOREIGN MONEY 


BOUGHT and SOLD Since 1865 


HANDY and HARMAN 


59 CEDAR anes” NEW YORK The Acknowledg ed Author ity 
ee on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
Adrian H. Muller & Son mill operators and agents, bankers and textile manu- 

AUCTIONEERS facturers consult the “Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
Regular Weekly Sales people by advertising in the “Chronicle. 
OF The cost is moderate. The results gratifying. 


Stocks and Bonds Commercial & Financial Chronicle 
EVERY WEDNESDAY New York Address Telephones 


Exchange Sales Rooms 90 Pine Street and 136-138-140]Front Street John 0514, John 0515, John 52308 
€.33 Vesey Street 

















@FFICE No. 56 WILLIAM STREET 
Corner Pine Street 
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Total Resources Over 


| BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 


(Five Lire—One Dollar) 


$35,000,000 
$1,000,000,000 





U pon re 
current 


One Wall Street 





More than 250 Branches throughout Europe, Asia and Africa 


KACH month our institution distributes a bulletin 
relative to current events in Italy. American Bankers 
will find this publication of interest as well as of value 
to them in helping to keep in touch with Italian affairs. 


— we shall be glad to mail the 
ulletin to you. 


Rodolfo Bolla 


American Representative 


Kindly address 


New York 























HEAD OFFICE : 


THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. 


Limited. 





Paid Up Capital 
Reserve Fund - 


($5 = £1.) 
Subscribed Capital 


- $217,235,400 
- $46,547,080 
- $44,390,205 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents im all parts of the World. 























CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 


Canton Shanghai Bankok 
Telephone Rector 3892-3893 


BANK OF CANTON? 


One Wall Street, New York 
Head Office, Hongkong 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY 
Capital, Surplus and Undivided Profits - $15,400,000 


Branches in 
Lyens 
Java 
Philippines 
Straits 
Settlements 


London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 
Deposits 


£1,241.777 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office 3 Bishopsgate, E.C.2 
Glasgow Office - Exchange Square 


177 Branches Throughout Scotland. 


Eveey Description of British, Colonial and 
oreign Banking Business ‘Transacted. 


Correspondence Invited. 





NATIONAL BANK 
of EGYPT 


Head Office - « = = CAIRO 
Governor - 8B. Hornsby, O.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND a a a £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,000 
Capital Paid Up £1,050,000 
Reserve Fund & Piindivided Profits. £1,227,638 

Branches in India, Burma, Ceylon, Straits Settle. 
mente, Federated Malay States, China and Mauritius, 
New York Agency, R. A. Edlundh, 64 Wall Street. 


Banque Nationale de Credit 


frs. 500,000,000 
frs. 93,000,000 
fre. 2,063,000,000 


Head Office 
PARIS | 


370 Branches in France 


Capital 


Deposits 





GENERAL BANKING BUSINESS 





Our Offices in Santen and our cor- 
respondents in various important 
markets of India and the Far East 
provide a direct and complete service 
in all forms of foreign banking. 
Branches throughout South Africa. 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


Pat 























COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 
Subscribed Capital . .. «+ « 
Paid up Capital ... =<. « 
Reserve Fund . . ° . 
Deposits (Oct. 31 1921) Sy ee “pe 


£5, 500,006 

- 1,783,000 
1,125,000 
43,711,006 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Stree 
251 Branches and Sub Offices throughout Scotiand 


New York Agents 
American Exchange National Bank 











lonian Bank, Limited 


Incorporated by Ro oval Charter. 
Offers every banking fac pay for transaction 
with Greece, where it been established for 
80 years, and has Branches throughout the 


Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, s 
ONS 


Moorgate St ot as 





English Scottish and Australian Bank, Ltd. 


Head Office: 

5 Gracechurch St., London, E. C. 
Authorized Capital £3 ,000 ,000 
Reserve Fund 
Subseribed Capes 


Paid-up Capi 
Fugeher Lia ey of einai i 
i, Ate ic 


mittances made 
~_y # Aty e business °° eee 
with Australia. ¥ 


sfer. 
at Negotiated or llecti a 
E.M. JANION, Manager. 


tion. 
nn and de- 








Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Bankers and Brokers Outside New Pork 
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MILWAUKEE 
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EDGAR, RICKER & co. 


East Water & Mason Stsz., 
Milwaukee, Wis. 


Wanted 


Eastern Oregon Light & Power Co. 
First & Refunding 6s, 1929 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 


MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


_—_- —- 








INDIANAPOLIS 
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Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 


elis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Ctmcinnati Detroit Chicago 


Milwaukee 
Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
indiana Corporation Bonds and Stocks 


15 Lemeke Bidg., INDIANAPOLIS 


PLL LA ADA A AD AD LD ADD DAD A DD 


CHICAGO 


ww PP PPP” 


| 
| A.G. BECKER & CO. 
137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


New York St. Louis 


San Francisco 





Greenebaum $ Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 





Hyney, Emerson & Co. 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Excha 
Chicago Board of Trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard*& Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, I. 





Cammack & Company 


Municipal and Corporation , 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 





SOUTH BEND, IND. 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND, IND. 











L.Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(14.N LaSalleS Chicago, Mi 


Foreign Exchange and Foreign 
Securities a Specialty 
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CHICAGO 
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BPD PADIS SSIS 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY fIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


Investment Bonds 


Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 























iment 


a ret 





SPRINGFIELD, o06. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





—-_—— 





SENVER 
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Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fieer U. &. National Bank Bidg. 
DENVER 








MINNEAPOLIS _ 


Te ee i a i 


O} 
“TESTARUSHED TOTO" 
CIPAL RAILROAD 
‘CORPORATION BONDS) 
‘COMMERCIAL PAPER: ' 


@MALNNEAPOL!S 
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CLEVELAND | 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


ad embers New York, Boston, Cleveland, Chicago 
ond Debon oit Stock Exchanges, the ew York 
“a Exchange ene the “Chicago board 


CLEVELAND 

1 ew York Boston Detroit 
elumbus Toledo Akron 

Denver OColerado Spris 


Olncinnati 
qeaeeneown 
5s 





ALIPFEL-WASHBURN- BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Dayten 


Warren Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Ceader News Bidg. CLEVELAND (-. 





sisinentieniadentel 


MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & C0. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


ee ee ee ee ee ee ee ee ee ee ee 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 








Bankers and Brokers Cutsidve New Pork 


MICHIGAN 


Members ef Detroit Steck Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonde 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscot Building DETRO’: 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicage Detroit Grand Rapides 








TOLEDO 
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TUCKER, ROBISON & CO. 


David Robison Jr. & Sons 
Bankers—Established 1876 


Menicipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad 


rrr sr ee—" ws" 


COLUMBUS, OHIO 








PITTSBURGH 


A. E. MASTEN & Co. 


Established 1891 


New York Stock Exchange 

Boston Stoc xchange 

Pittsburgh Stock Exchange 
hicago Board of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., 
Branch Office, 


Members 


Pittsburgh, Pa. 
Wheeling, W. Va. 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies only. 
Over Ferty-Five Million Dollars Paid to Pelicy- 
helders. 


JOHN P. MUNN, M. D., PRESIDENT 





Avenue, New York Oity. 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAT 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Stock Exchange 





ee 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH, 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Steek 


We Inette Inquirtes 


DETROIT 
Members Detrott Stock Exchange 
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PACIFIC COAST 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 


Corporation 


San Francisco 
Alaska Commercial Building 





°uctationse and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
Ban Francisco Members 


Mentgomery 8t. San Francisce Stock 
ae mivate Wire. and Bend Exchange 





ES= 





DALLAS, TEXAS 


ss a ee ee ee ee ee ee ee ee 


BREG, GARRETT & CO. 


Municipal Bonds: 
Farm and City Mortgages 
Texas and Oklahoma 


8801 Practorian Blidg., DALLAS, TEXAS 


POPPI" 





Texas Municipal Bonds 
and Warrants 


Distributors of Entive Issues 
yurene Sram +a 6 o 8 

We quiri hy ; 

s and taves 


GEO. L. SIMPSON & CO. 


DALLAS 


First Municipal Bond &'Mortgage Company 


Inc., 





Capital $250,000.00 


Southwestern Municipal Bonds, 
Main at Exchange Place, 
Dallas, Texas. 


Successors to 
HOUGHTON-LUMSDEN & COMPANY 
p  -____ 
SAN ANTONIO, TEXAS 








i ~. 


J. E.JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 


______ 








SPARTANBURG, &. C. 


se 
a a 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





STEEL 
ee 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


PACIFIC COAST 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








Honteer, Duuin & Go. 


Investment 
Securities 


San Francisco 
Oakland 


Santa Barbara 
San Diego 


Los Angeles 
Pasadena 














ee es in California 
Corporation 
BONDS 


“ 43> bd 
> 
v > 


t 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa Barbara 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 


San Francisco 








CHAPMAN DE WOLFE CO. 


51-363 Montgomery Street, 
AN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








NASHVILLE 


=~ we 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Ce. 5 
Nashville og  tonran yg & M4 St. Leuis Ry. 
Nashville & Decatur R 

Nashville Railway & Light Oc. Securities 


NASHVILLE, TENN. ST. LOUIS, MO. 
214 Union Street $17 Security Bldg. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
Investment Bankers 





NORFOLK, VA. 
Corresdondents, E. & C Randolph,NewYork 





Bankers and ww Brokers Outside New Bork 
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MACON 
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W.M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
GEORGIA 








ATLANTA 
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THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Pvtetuisien CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purehase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


a oe 
—— 


a | 








ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 

















——— 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., 
Inc. 
Hibernia Bldg. 
New Orleans 


44 Pine St. 
New York 


Direct Private Wire Service 














! 


a 




















New Issue 
EN A RETIN ta 


First Mortgage 
6% Gold Bonds 


Mississippi Valley 
Power Company 


Due May 1, 1947 


Price 91 & Interest 
Yield 634% to Maturity 


Ask for Descriptive 
Circular CC-67 


H. M. Byllesby and Co 
New York 


° 
111 Broadway 


Providence 
10 Weybosset St. 


Chica 
208 S. LaSalle St. 
Boston 
14 State Street 























AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Roble and West Streets, Brookiyn, N.Y.City 





GEO. B. EDWARDS 
INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Confiden-ial Negotiations Investigations 


Settlements and Purchases of Property. 


PHILADCLPHIA 





BONDS 


Municipal 
Railroad 
Public Utility 
Industrial 


HARRISON, SMITH &Co. 
INVESTMENT SECURITIES 


121 SOUTH STH STREET 
PHILADELPHIA 


LOMBARD 6100 




















United States West Indies Canada 


PROVIDENCE 


A he ee 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








sT. LOUIS 


3. Hernden Smith Charles W. Meere 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


608 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members &. Louts Stock Exchange 


300 N. Broadway ST. LOUIS 





BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & Co. 


Members New York Stock Bachange 
Broadway and Locust ST. LOUIS 








NEWARK, WN. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


—_—— 
PSF" 


PHILADELPHIA 


€.W.ClarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


a 


: OEE 
BOLES & WESTWOOD 


Members Phila. Stock. Exchange 





INVESTMENT 


SECURITIES 
be. oe 


Land Title Blda. Philadelphia 
PHONE: LOCUST 4723 


—— ————— 


























| THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 




















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















Frederick Peirce| 
sonos & Co, vest. 


1421 Chestnut Street, Philadelphia 




















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 





FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 


1421 Chestnut Street 
PHILADELPHIA 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


120 Broadway, New York Galena Signal 
Phone Rector 7580 
Oil Company 





We make a specialty of dealing 


in Public Utility bonds local Convertible Debenture 
to New York and Brooklyn 7s, 1930 




















erdell Brothers Private Phones 
Public Utility Securities " —_ CARL Hl. PFORZHEIMER & C8 


of Boston Dealers in Standard Oil Securities. 
100 Broadway, New York Phones 4860-1-2-3-4 Bread 25 Broad St., N. *. 





We specialize in the securities of the 


National Power & Light Company 


The reorganized Cincinnati Gas & El. Ist 5s, '56 


American Cities Company Virginian Power 5s, 1942 
d th Princeton Lt., Heat & Power 
cpt pws Ist Ref. 5s, 1939 








Bonds and Stocks of its Subsidiary companies 


appease — ——<—— New York City and State 
, Bonds 
I OFFER 


Specialist Indiana Power Co. JELKE, HOOD & Co. 


in 8° AMfembers New York Stock Exchang 
Public , Secured convertible gold Notes #0 WALL STREET NEW YORK 


ete Telephone Jehn 4800 
Utility | DUE OCTOBER 1924 
Bonds Earnings of this Company now running at rate of over 






































5 TIMES ° 
& interest charges on these Notes; and over Standard Oil of — 
Stocks 


40% Kentucky, Indiana and Kansas 


of the principal amount outstanding. 





PRICE UPON APPLICATION 


Circular sent upon request. Mexican Bonds 


—_ - — 


LOUIS LEVENSON HERBERT M. SOLOMON & BRO. 


Telephone Public Utility Bond 27 Willi : 156 BROAD STREET, NEW YORK 
4931 Broad Public Utility and Industrial Stocks N.Y. city. Telephone Hanover 5731 



































American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 CENTRAL AGUIRRE Cuban Govt. Bonds 
M.St. P. &S.S.M. Ch. Ter.4s,’41 SUGAR CO All Issues 
Rochester Railway Ist 5s, 1930 ‘ 


Seaboard Air Line 7s, 1923 CAPITAL STOCK MURRAY & WICKES 
Stephen. No. & So. Tex. 5s, 1940 120 Broadway Rector 3535 


Trinity Bldg. Corp. 514s, 1939 jel a: Bg be sg bn ma 
Tacoma Eastern RR. 5s, 1923 ae Description will be sent on re- 
Two Rector Street 6s, 1935 ei 
23d St. Ry. Ref. Imp. 5s, 1962 FARR & CO G 

, er. Imp. . uaranteed Stocks 
Victor-American Fuel 6s, 1940 Members New York Stock Exchange 


JOSEPH EGBERT 133 Front St., New York puguete [oe RR. 


T 2 — >. > 
2 Recter St., N. Y. Tel. Rector 9861 Cephons Jenn C625 Illinois Central Leased Line 


Minn. St. Paul & S. S. M. L. L. 
Mobile & Ohio Trust Ctfs. 
Warren Railroad 

Cincinnati Gas & Electric 5s, 1956 Rensselaer & Saratoga RR. 


Seer ny Gas Transportation 5s, 1933 Canada Southern RR. 
etroit Edison Co. Conv. 7s, 1928-1929-1930 
Empire Lumber Co. 6s, 1930 G e Br os. 
Kansas Electrical Utilities 1st 5s, 1925 Members N. ¥. Giech Mathange 
Leavenworth Light, Heat & Power 5s, 1923 ” arene Se. Broad a" 79 
eae oe & ats Common & Preferred 

epublic Railway ight, common 
Southwestern Power & Light, pfd. GLOVER & MACGREGOR 


Watertown Light & Power 5s, 1959 845 Fourth Ave., PITTSBURGH, PA. 


EARLE A. MILLER & CO a Content ee 


2 RECTOR ST., N. TEL. RECTOR 9030-9089 West Penn Power 7s, 1946 
) | West Penn Traction 5s, 1960 
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— 
George P- Ide, inc’ Common & Preferred Wanted J.K.RICE,JR.& CO. ForSale  [ 
Sen Bon Ch 


poe eel eg? yp OE 100 American Cyanamid Com. & Pfd. 100 Ansco Company 

Ficoman Ma neto Common & Jireferred 50 Bank of New York 100 E. W. Bliss Common 
n . ran t. Ferry . 100 Bucyrus Co. Common & Preferred 100 Childs (Restaurant) Pref d 

Christ R. referre 

ee heeas a St. Ferry R 100 Chestnut & Smith Preferred 100 Cincinnati Northern 

Se ney ewer Se 200 Continental Insurance 100 Clinchfield Coal Common 

yp) then me nog y- 5s 100 Crowell Publishing Common 100 Hocking Valley Products 


Auburn & Syracuse El. Ry. 5s 50 International Salt 100 Kirby Lumber Common 

Pngneuton “soe ore ne 5 100 Richmond Radiator Com. & Pfd. 25 Lehigh Valley Coal Sales 

Herkimer Ce,’ Light & * een 5s 50 Virginian Railway 100 McCall Corp. Common 

prea, Ce: G & E. ee . 100 Western Maryland ist Preferred 100 Underwood Comp. Mach. 
or or ower i ~ 

Rochester & Syracuse ist 5s 


Syracuse Lake Shore & Northern 5s A | K Ri m | &C 
tica Electric Light & Power 5s, 1950 
Utica & Mohawk Valley 4158 e Ce.Jr. 0. 
Utica Gas & Electric Ref. & Ext. 5s 386 Wall St., New York Phones John 4000 to 4016 


Watertown Light & Power 5s 


Plattsburg Gas & Electric 





























New Amsterdam Gas 5s 
Atlas Truck Common 
Gilbert Bennett Lfg. Co. = 
Dry Dock, East Bway. & Battery 4s 


Convolidated Water of Utica Bd 6s Norwalk Steel 414s, 1929 
assau County Water 0e Port Wentworth Lumber 6s, 1924 
ichmond Light & Power 4s 


New York & Richmond Gas 7s Mobile Cotton Mills 7s, Any 


Kendall Products 
Allen, Weed & Co. Urban Motion Picture Industries 


61 Broadway - New York ERAN K DU N N b x CO 


Telephone 5459 Bowling Green T4 BROADWAY, NEW YORK 


a— TEL.BOWLING GREEN 3856 == 








Nassau Electric Ry. Ist 5s amram 





















































Amer. Lt. & Trac. 6s, 1925 
American Pr. & Lt. 6s, 2016 
Commonw. Pr. Corp. 6s, 1947 ST. LOUIS 


Commonw. Pr. Corp. 7s, 1923 Fomtes Corn & Pruit Products Se 

Lehigh Power Sec. 6s, 1927 N ew Eng land re oy Bt my Nee au 

Phila. Sub. Gas & El. 6s, 1969 F . Alton Granite & St. Louis 5s, 1944 
uel Oil 


Standard Gas & El. 7s, 1937 at ooh howe . 1928-29-81 


Tri-City Ry. & Lt. 5s, 1930 St. L. Rocky Mountain & Pacific Coal Ce. 


Simmons Hardware 7s, 1926 
Tenn. Elec. Corp. 6s, 1947 Inqu incae Sawihed Union El. Lt. &P.. St. Louis (all issues) 


United Lt. & Ry. 6s, 1926 United States Public Service 6s, 1927 
United Lt. & Ry. 6s, 1952 


KIELY & HORTON C. C. Kerr & Co. MARK C. STEINBERG & CO. 


Members New York Stock Exchange 

40 Wall St., New York ember Louis Stock Ecshonee 
Phones: John 6330-4151 2 Rector St., N. Y. Phone 6780 Recter nM o &. 

4 800 N. Broadway, St. Louis, Mo. 









































Oxford Paper 6s, 1947 

Brown Company 6s, 1922-42 
Bangor Ry. & Elec. Pfd. & Com. 
Oxford Paper 7% Preferred 
Great Northern Paper Common 


ocean a ln SLOANE, PELL & CO. | 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 120 Broadway, New York Phones 4902 te 4919 Rector 
Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 


BROOKLYN CITY Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 
~ RAILROAD 


G. H. SQUIRE & SON Offerings Wanted 
25 Broad Street New York — 
"Phone Broad 6790-1-2-3 


— AMERICAN POWER & LIGHT 
Common—Preferred—Option Warrants 
Amer. Power & Light 6s, 2016 


Adams Express 4s, 1947 APPALACHIAN POWER 

z. We > este Ltg. 5s, 1954 Common—Preferred 
estchester Ltg. 5s, 1950 

Pacific Light & Power 5s, 1951 ARIZONA POWER 


Shaffer Oil & Refg. 6s, 1929 Common—Preferred 
Western Pacific 4s, 1930 DULUTH EDISON 


Amer. Pow. & Lt. Warrants Common 


Vanderhoef & Robinson ELECTRICAL UTILITIES 


84 PINE ST., NEW YORK Common—Preferred 
Phone 6495 John 


















































[ Vou. 114. 
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F, J. LISMAN & CO. Berkshire Street Ry. Co. 5s 


Members New York Stock Exchange Superior Wat. Lt. & Pr. 4s, 1931 


61 BROADWAY, NEW YORK Lev. City & Ft. L. Water Bonds 


Atlanta & Birmingham Ist 4s, 1933|A¢@uackanonk, Water Co. Se 


Atlanta & Char. Air Line Ist 4)4s, 1944 |Birmingham Water Co. 5s, 1938 

Kanawha & West Virginia Ist 5s, 1955 Clinton, Iowa, Water Co. 5s 
WE DEAL IN _ Kansas City Clin. & Springf. 1st 4s, 1933 Huntington(W.Va.)Water Co.5s 
Mason City & Fort Dodge Ist 4s, 1955 N. Y. Interurban Water Co. Se 


Milwaukee & Northern Ist 4%s, 1934 pe eed voetly A A 


Northern Ohio Railway Ist 5s, 1945 Freeport (Ill.) Water Co. 5s 
Richmond & Mecklenburg Ist 4s, 1948 Queens County Water Co. 5s 
Southern Indiana Ry. Ist 4s, 1951 St. Joseph Water Co. 5s, 1941 

Toledo & Ohio Central (All Issues) Muncie (Ind.) Water Co. 5s 
Toledo Terminal Railway Ist 414s, 1957 


Wheeling & Lake Erie Cons. 4s, 1949 H. C. SPILLER & CO. 


INCORPORATED 
Wisc. Cent. 4s, 1959 (Sup. & Dul.) 4s, *36 17 Water St., 63 WallSt., 


AND ALL RAILROAD AND FOREIGN SECURITIES § |°°°" % Mass: New YorkCity 

















Tel. John 4500—-1-—2-3-—4-5 


Charles E. Doyle & Co. 44 Wall St., New York BULL & ELDREDGE 





Members of the New York Stock Exchange 


Bohn Refrigerator Preferred 20 Broad St., N. Y. Tel. Rector 8460 
emery rons See — 
Detroit Mackinac - 48, 199 
Fairbanks Co. Second Preferred Pete senna S IN 
Havana Tobacco 5s, 1922 ort lerm Securities 
Lehigh Power Securities Stock and 6% Notes Foreign Government Bonds 
— a tem Lr born piggy New York City Bonds 
ew Orleans Railway ight 5s, 1949 : 

Pittsburgh Shawmut & Northern RR. 6%, Receivers Ctfs. Ba on oe on ng tee 
United Gas & Electric Common eral rarm Loan Sonds 
Washington Coast Utilities Ist Mtge. 6s, 1941 Canadian Bonds 























i 


Canadian Northern 7s, 1940 Cedar Rap. Mfg. & Pow. 5s, 1953 
Canadian Northern 61s, 1946 Electric Devel. of Ont. 5s, 1933 
Grand Trunk 6s, 1936 Grand Trunk Pacific Bonds 


(All Issues) ° 
Grand Trunk 7s, 1940 Laurentide Power 5s, 1946 Railroad Bonds 
NEWBORG & CO a Plate 2nd 6s, 1931 
" io de Janeiro Lt. & Pr. 5s, 1935 
Members New York Stock Exchange nme , ty | Power CON 4 STABLE | &- — 
60 BROADWAY, N. Y. one, aeniee} 


66 maeminede N.Y. Tel. Bowl. Green 7270-8 
Telephone 4390 Bowling Green 


PRIVATE WIRE TO ST. LOUIS | ABRAHAM & CO oS - 


| Authority for over 7 years on 
Members New York Stock Exchange 
New Eng. Tel. & Tel. 5s, 1952 “14s RADIO STOCKS 
Seattle Ltg. Refg. 5s, 1949 27 William Street, New York . 


Amer. Power & Light 6s & 8s Sepepane: Spoed. 3906 | 
Appalachian Power Co. 5s & 7s Frank T. Stanton & Co. 
Sou. West. Pow. & Lt. 5s, 6s & 8s Detroit. Tol. & Ironton RR Phone Broad 1670-5819 

Bell Tel. of Can. 5s & 7s, 1925 K Cc; Rail : 

Cuyahoga Tel. Co. 7s, 1941 made ysreny | U. S. Light & Heat 6s, 1935 
Home Tel. & Tel., Spok., 5s, 1936|||/Kansas City Light & Power 


Southern Calif. Tel. 5s, 1947 New Mexico & Ariz. Land Advance Rumely 6s,. 1925 
Internat. & Gt. Nor. Adj. 6s,w.i. 


GILMAN & REYNOLDS||| A. S. H.JONES ||| %*7mone.&, Company 


alles Stock Exch. Bldg. 60 Wall St. 
96 fine ince ee ew City |} |56 Wall St.,N. Y. Phone Hanover 906|]| Los Angeles, Calif. New York, N. Y. 
"Phone 5691-4 John 




































































WE WILL BUY 


City of Rio de Janeiro 6s 
Acadia Sugar 7% 





Port Wentworth “Lumber 6% 


GARDNER & CO. United Irom ome 6 


FAULKS & MURFITT 


20 BROAD STREET, N, Y. . Rect 430 16 Exchange Place, New York 
, Tel. Rector 7 Tel. Bowling Green 4651-10441. 

















| Kansas City Terminal 6148_’31 Chic. & N.W. S. F. 6s____1929 |]| Am: Cotton Oil Co. 6s, 1924. 


Chicago Union Sta. 614s_1963 Mo. Kan. & Oklahoma 5s_1942 | yee og cbinedy ats 34 aaa 


Virginia Midland 5s__1926-36 Verdigris Val. Ind. & W. 5s ’26 Brooklyn Union Gas Co 6s, 1947. 
Detroit & Bay City 5s___1931 L. & N. St. L. Div. 6s____1971 


1 Long Island Cons. 4s & 5s 1931 E. Tenn. Va. Ga. & Div. 5s_’30 |} L. F. Rothschild & Co. 


Members New York Stock Exchange 
120 Broadway 
New York Rector 3240 ' Buffale 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


a 


American Tel. & Tel. 4s, 1936 

Bell. Tel. of Canada 5s, 1925 
Central District Tel. 5s, 1943 
Mutual Union Teleg. 5s, 1941 
Michigan State Tel. Pref. Stock 
New England Tel. & Tel. 5s, 1952 
Northwestern Telegraph 4s, 1934 
Pacific Tel. & Tel. 5s, 1937 
Southwestern Bell Tel. Pfd. Stock 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 


Securities 
52 Broadway, N. Y. Tel. Broad 2357-8-9 











I specialize in 

securities of 
West Penn Power Co. 
West Penn Railways Co. 
West Penn Tr. & Wtr. Pr. 
Amer. Water Wks. 


Co. 
& El. Co. 


OTTO BILLO 














CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members oft he Cincinnati Stock Exchange 

Ohicago Board of Trade 

{Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 





New Eng. T.& T. 5s, 1952 
Commonw’h Pr. 6s, 1947 
 — Bought— Sold—Quoted 


KLUMPP BROTHERS 


45 Pine St., N. Y. Tel. John 5180 








St. Joseph Stock Yds. Ist 4)4s, ’30 
Wichita Falls & So. Ist 5s, 1938 
Copper Range Ist 5s, 1949 

Denv. & Rio Gr. Adj. Inc. 7s, 1932 
Fonda Johnst. & Glov. 4's, 1952 
St. Jos. & Grand Isl. Ist 4s, 1947 
Chi. T. H. & So. East Inc. 5s, 1960 
Balto. Ches. & Ohio Ist 5s, 1934 
Wabash Des Moines Div. 4s, 1939 
Gulf & Ship Island Ist 5s, 1952 
Consol. El. Lt., Ht. & P. 7 4s, ’45 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











| 





Atlantic Ave. RR. Co. Bklyn. 5s, 1931 
Bway. & 7th Ave. RR. Con. 5s, 1943 
Bklyn. City & Newtown RR.Ist5s,’ 39 
Bklyn. Un. Elev. RR. Ist 5s, 1950 

Bklyn Rapid Tran. Co. Ref. 4s, 2002 
Coney Island & Bklyn. RR. 4s, ’48-’55 
Kings Co. Elevated RR. Co. 4s, 1949 
Lexington Ave. & Pavonia Fer. 5s, ’93 
Nassau Elec. RR. Co. Consol. 4s, 1951 


Bklyn. Union Gas Conv. Deb. 78,1929 
Central Union Gas Co. Ist 5s, 1927 
Edison Elec. Illum. Co. Bklyn. 4s, ’39 
Fort St. Union Depot Co. 4s, 1941 
Grays Point Terminal Ry. 5s, 1947 

Kings Co. Elec. Lt. & Pr. 5s, 1937 

New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 
Northern Union Gas Co. 5s, 1927 


N. Y. Municipal Ry. Corp. 5s, 1962 N.Y. = pases El. Lt. & Pr. Pf. & Cm 


Tel. Rector 3273-4-5-6 


Wm. Carnegie Ewen 


2 Wall Street, New York 














American Cigar 


Babcock & Wilcox 

E. W. Bliss Common 
Mengel Company 
MacAndrews & Forbes 


We shall a 
uals quotations on all 





120 BROADWAY, N. Y 





We Specialize in the Following Stocks 


American Tobacco Scrip 
American Mach. & Foundry 


lad to furnish institutions, brokers and individ- 
Tobacco Stocks upon request. 


BRISTOL & BAUER 


Northern Securities 
Phelps-Dodge Corp. 
Porto Rican American 
Schulte Retail Stores 
R. J. Reynolds Tobacco 
Universal Leaf Tobacco 
Singer Mfg Co. 


PHONE RECTOR 4594 

















——__, 











Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 16 William Street, N. ¥ 




















Atlantic Gulf 
Oil Corporation 


Offerings Wanted 


ee ee 


MACARTNEY & MCLEAN 
INVESTMENT SECURITIES 


52 Broadway, New York 
Telephone: Broad 7360. 














Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 


NEW YORK 











MEXICAN GOVERNMENT & 
RAILWAY BONDS 





ST. PAUL 
4%, 1925 
CENT. PACIFIC| European 
4%, 1946 Loans 
NEW HAVEN 
4%, 1922 


Sartorius, Smith & Loewi 


Member of New York Stock Exchange 
20 Broad St. Phone Rector 9295} 























rs 


WE WILL BUY 
Hanes Knitting Com. & Pfd. 


American Surety 


Mieyse & Holmes 


Members New York Stock Exchang 


67 Exchange ytnee NEW YORE 
Feiephone: Rector 2908-13 








Omaha Consol. 6s 

Toronto, Ham. & Buffalo 4s 

Elgin, Joliet & Eastern 5s 

St. Joseph & Grand Island 4s 
Terminal Assn. of St. Louis 5s 

Kan. City Mem. & Birm. Asstd. 5s 
Cleve., Lorain & Wheeling 44s & 5s 
Fla. Cent. & Peninsular 5s & 6s 
Kentucky & Ind. Terminal 44s, Stlg 
Central Vermont 5s 

Mason City & Fort Dodge 4s 
Western Pacific 4s 

Seaboard Air Line 7s 


Milwaukee Elec. Ry. & Lt. 4%s 
Tennessee Power 5s 

Federal Light & Traction 5s & 6s 
Columbia Gas & Electric Deb. 5s 
Cincinnati Gas & Electric 7s & 8s 
Advance Rumely 6s 

Distillers Securities 5s 

Alabama Power 5s 

34th Street Crosstown 5s 

United Fuel Gas 7%s 

United Ry. Invest. Dividend Scrip 
Chicago Elevated 6s 

Empire Tank Line 8s 


SAM?’L GOLDSCHMIDT | 


Phone 5380-1-2-3 Broad 
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= = ALLEGHENY VALLEY Ist 4s, 1942 

os 1955 PENNA. CO. COLL. “C.” 31s, 1942 

Southern Pacific ref. 4s, ! JAMESTOWN, FRANK. & CLEAR.4s 
OREGON RR. & NAV. Ist 4s, 1946 

Lake Shore deb. 4s, 1928 LEHIGH VALLEY RR. GEN. 4s, 2003 

MORRIS & COMPANY Ist 414s, 1939 

Atch. Topeka & S. Fe gen. 4s, 1995 PUBLIC SERVICE N. J. Perpetual 6s 

Chicago Railway 5s, 1927 MOBILE & OHIO, MONT. DIV. 5s,’47 


Atlantic Fruit 7s, 1934 REILLY, BROCK & CO. 
306 CHESTNUT ST. 
ADLER, COWEN & CO. PHILADELPHIA 


Seabees New York Stock Exchange Private Telephone to New York Cenal 1688 
30 Broad Street, N. Y. Telephone Broad 5771 








Pennsylvania RR. consol. 4s, 1948 


























N. Y. Shipbuilding 
5s, 1946 


Duluth & Iron Range Ist 5s, 1937 GARRISON & co. 


Cleveland Lorain & Wheeling Ist 5s, 1933 WIDENER BUILDING, PHILADELPHIA 
Atchison ww: 4 Mt. le we 4s, 1965 omy ny on 
Baltimore io, Toledo-Cincinnati Div. 4s, 1959 oe Amn yy a 
Hudson & Manhattan Ist 4's, 1957 _aetheucstinon ee 
Vicksburg Shreveport & Pacific P. L. 5s, 1940 
New York Ontario & Western Ref. 4s, 1992 

Lima Locomotive 6s, 1932 | R.A.M.& (EEE 
Superior Water, Light & Power 4s, 1931 


American Can 5s, 1928 6% Investment Bonds 
New Mexico Railway & Coal 5s, 1947 ' pe 


P Cc iP ..6% 62 
Prince & Whitely : Lehigh Navigation Elec. 6° 1943 


Harwood Electric_______6% 1942 
§2 Broadway Members N.Y. Stock Exchange New York Northern Ind. G. & Elec_6% 1952} 


New Haven Wilmington Phila. Suburban G. & El. 6% 1969 
Private wires to Hartford, New Haven, Syracuse, Philadelphia, 


ilmington, Baltimore, Richmond. We own and offer limited 


amounts of the above bonds. 
Particulars upon request. 


Kinloch Telephone 6s, 1928 | Reed A. Morgan & Co. 
Kinloch Long Dist. Tel. 5s, 1929 West End Trust Bidg., Phiia. 

















, 
} 


















































Simmons Hardware 7s, 1925 ’ . 6s.’ Members of the Phila. Stock Exch. 
Union El. Lt. & Pr. 5s, 1933 A. Jurgens’ United Wks.6s,'47 


Telephone—Spruce 2131 

Republic of Bolivia 8s, 1947 . 
United Row. Wa tL bende & Re-|||New England T. & T. 5s, 1952 
ceivers’ Certificates. Commonwealth Pr. 6s, 1947 Boston & Albany Railroad 























oar Utah Lt. & Trac. 5s, 1944 er or 

Mississippi Valley Trust Company Va. Caro. Chemical Co. 7s, ’47 sanigh Veltey Coat Sates 

Fourth & Pine Streets a New York, Lackawanna & Western RR. 
ST. LOUIS, MO. Herkins & Company Reading Railroad Guaranteed Stocks 

115 Broadway, N. Y. Tel. Rector 3090 FoWARD B. SMITH & Co 


: Members N. Y. Stock Exchange 
Asst. Simmons Hardware 7s 5 NASSAU ST., N. Y. RECTOR 3994 
1925 





























Seaboard & Roanoke Ist 5s, 1926 
Central Pw & Lite 6s, 1946 
STIX & CO. St. Paul City Cable Cons. 5s, 1937 International Salt 
Members ef 8t. Leuis Steck Exchange Milwaukee Elec. 4%s, 1931 
609 OLIVE 8ST. ST. LOUIS 5s, 1951 


JENKINS & HOLLOWAY 


Members Baltimore Stock Exchange er 
Phone Plaza 8210 Baltimore, Md. Bradford Electric 6s, 1929 
Central West Securities Caddo Cent. Oil & Ref. 6s, 1930 


. Col. Ry., Lt. & Pr. 6s, 1941 
Cuba RR. Imp. & Equip. East St. Louis & Sub. 5s, 1932 


F. W. BAUMHOFF & COMPANY Ss of 1916 ce Rell ny ag 


& C Louisiana & Arkansas 5s, 1927 
SECURITY BLDG. ST. LOUIS Greene O. M. K. & T. 2d 4s, 1990 

Stock Exchange Bldg. PHILADELPHIA N. Y. Penna. & Ohio 4%s, 1935 
Telepmons Soruce Cote New England Oil Conv. 8s, 1925 
Philadelphia Co. 5s, 1951 
) Rosita Coal & Coke 6s, 1924 
Asbestos Corp. 5s, 1942 Alberta (Prov.) Bonds, all issues Wayne Coal 6s, 1937 
Canadian Light & Power 5s, 1949 Brit. Col. (Prov.) Bonds, all issues 
Dominion of Canada 54s, 1933 Manitoba (Prov.) Bonds, all issues Chestnut & Smith Preferred 
Green Star Steamship 7s, 1924 NewBruns.(Prov.)Bonds,all issues Pennsylvania Coal & Coke 
Mallory Steamship 5s, 1932 NovaScotia(Prov.)Bonds,all issues Ruberoid Company 


Manitoba Power 7s, 1941 Ontario (Prov.) Bonds, all issues , 
| Nova Scotia Tr. & Pow. 5s, 1946 Quebec (Prov.) Bonds, all issues Welch Grape Juice Com. & Pfd. 


Carbon Steel Stocks (all issues) Saskatch.(Prov.)Bonds, all issues 
Central Aguirre Sugar 


G ; , alli 
National Sugar Refining Ecomdae cf eee i952 DUNHAM & (c 
P ‘ Investment Securities 8 
Gilbert Eliott & Co. 


43 Exchange P) New Yerk 
26 Exchange Place Telephone Bowling Green 0290 New York a ow Te 









































Telephone 8306-16 Hanover 
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Lehigh Valley RR. ‘annuity “ie 
Allegheny & West. Ry. Ist 4s, 1998 
Lehigh & W.-B. Coal 4s, long mat. 
Lehigh & New York RR. 4s, 1945 
Harwood Electric Co. Ist 5s, 1939 
Penn. Central Lt. & Pr. Ist 5s, 1950 
Penna. Co. series “E’’ 4s, 1952 
Central Illinois Lt. 5s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Pricate Wire to New York. Call Canal 8437. 








Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 

Pennsylvania Tank Line 5s and 6s 

Hotel Traymore Ist 6s, due 1927 

State of Pennsylvania 5s, 1951 

Consolidated Light, Heat & Power 5s,due 1946 
Province of Ontario 5s, due 1952 

Texas & Pacific Equipment 6s, due 1929 
Witherbee, Sherman & Co. Ist 6s, due 1944 
Lincoln Joint Stock Land Bank 5s, due 1942 
Southern Ry. Equipment 54s, due May, 1926 





Tennessee Electric Power Common & Pfd. 
Shreveport & E] Dorado Pipe Line 
Tennessee Ry., Light & Power Com. & Pfd. 
Portland Ry., Lt. & Power Com. & 2d Pfd. 
United Gas & Electric 2d Pfd. 

Indiana Service Corp. Common & Preferred 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Pennsylvania Tax Free 


Railroad Bonds 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Rector 911 








Sierre & San Francisco Power 
2d 5s, 1949 


Fabian F. Levy 


Drexel Bldg., Philadelphia 








[OFFERINGS ; 
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Commercial Cable 4s, 2397 
Kansas City Southern 5s, 1950 
United States Steel 5s, 1963 


N. Y. N. H. & Hart. 314s, 1947 
Pennsylvania Gen. 414s & 5s 


20 Broad Street, New York 





Chicago, Burlington & Quincy Jt. 612s, 1936 


Mason City & Ft. Dodge 4s, 1955 Japanese Govt. 4s, 414s & 58 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 
Dominican Republic 5s, 1938 


Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 

















as 





Hanna Furnace 8s, 1926 
Jones & Laughlin Steel 5s, 1939 
Labelle Iron Works 6s, 1940 
Union Steel 5s, 1952 

United States Steel Ist 5s, 1951 
Whitaker Glissner 6s, 1941 














Bloomington, Decatur & Champ. RR. 5s, 1940 
Empire Rfg. Co. ist 6s, 1927 
Manufacturers’ Water Co. 5s, 1939 

DeLong Hook & Eye Co. 6s, 1929 


MS Cown & Co. 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 


Chicago Aurora & Elgin RR. Co. 
Ref. and Imp. 7s, 1947 
“when, as, and if issued” 


Chicago Aurora & Elgin Corp. 
benture 6s, 1972, and 
Voting Trust Certificates 
‘‘when, as, and if issued”’ 


R. M. STINSON & CO. 


North American Bidg. Philadelphia, Pa 








BANK 
STOCKS 


Barnes & Lofland 


147 So. 4th 8t., Philadelphia, Pa. 
Tel. Lombard 41-72 





Prov. of Alberta 414s, 1924 


of Saskatchewan 514s, 1946 
Prov. of Manitoba 514s, 1942 
Prov. of British Columbia 6s, 1923 
City of Edmonton 514s, 1947 
Govt. of Newfoundland (All Iss.) 


Prov. 





J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., .Pittsburgh 


Direct Private Wire Connection 








Milwaukee Elec. Ry. & Lt. 44s, 1931 
Monongahela Valley Trac. 5s, 1942 

Raleigh & Gaston RR. Co. Ist 5s, ’47 
St. Paul City Ry. Cons. Cable 5s, 37 


MACKUBIN, GOODRICH & CO. 


Hist ablished 1899 
Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 
Balt. Phone Plaza 3400 BALT., MD. 


HELENA LIGHT & RAILWAY canaaney, 
TUSCALOOSA" RAILWAY & & U UTILITIES CO. 


Fir due Ja 
WEST VIRGINIA UTILITIES + cual 


Ref. & Ext , due Ja 193 
WEST VIRGINIA’ UTILITIES COMPANY, 
7% Cumulative Preferred Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


feleph Charles & Lexington Sts., 
| nom 1915 * Baltimore. Md. 








-——. 
led 


Pacific Light & Power 5s, 1951 
Atl. Coast Line Unif. 414s, 1964 
Consumers Pow. of Mich. 5s, ’36 
Canada Southern 5s, 1962 
Northern Pacific 6s, 2047 

Pere Marquette 5s, 1956 

St. L. South Western Ist 4s, 1989 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 





Telephone: Broad 3484 





——— — 





lilincis Central 6)4s, 1936 

N. Y. Chic. & St. L. Ist 4s, 1937 
Missouri Pacific Gen. 4s 
American Tel. & Tel. 4s, 1936 
American Tel. & Tel. 5s, 1946 
Empire Gas & Fuel 6s, 1926 
Grand Rapids & Ind. 44s, 1941 
Illinois Steel 4'4s, 1940 
Lackawanna Steel 5s, 1950 


McKINLEY 


Sixty Broadway, New York 





Members New York Stock Exchange 


Central New England 4s, 1961 
Peoria & Eastern Ist 4s, 1940 
Wickwire-Spencer Steel 7s, 1935 
Central Pacific 34s, 1929 

Norf. & West., Poco. C. & C. 4s, ’41 
N. Y. Chi. & St. L. deb. 4s, 1931 
Pennsylvania 4s, 1931 

Frisco Prior Lien 4s, 1950 

Frisco Adjustment 6s, 1955 


& MORRIS 


Tel. Bowling Green 2150 to 2157 














— | 








N. Y. L. E. & W. Coalf& RR. 
Ist 514s, 1942 
Great Northern 7s, 1936 Ba he, 
N. Y. Central Ref. 5s,§2013 4 
Northern Pac. Gen. 3s, 2047 
Louisv. & Nashv. Unif. 4s, ’40 
Lake Shore 4s, 1928 Mig) R 
C. B. & Q. ev. Jt. 64s, 1936F 





W Adirondack El. Pr. 5s, 1962 


Vilas & Hickey 


Members of New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Chicago Railway Ist 5s, 1927 


Tennessee Power 5s, 1962 

American Public Ser. 6s, 1942 
Cleve. El. Illuminating 5s, ’39 
Great Western Power 5s, 1946 
Pacific Gas & Electric 6s, 1941 
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International eid Northern 
Securities 


Denver & Rio Grande 
adj. 7s, 1932 


Peoria & Eastern 
income 4s, 1990. 


ARTHUR E. FRANK & CO. 


Members ef New York Steck Exchange 
100 Broadway, N. Y. Tel. Reeter 5300 





We Specialize in 


CANADIAN BONDS 


Montreal 6s, Dec. 1922 Alberta 5'%4s, April 1952 
Montreal 6s, May 1923 Saskatchewan 5?%s, Nov. 15, 1946 
Alberta 6s, May 1923 Saskatchewan 6s, Aug. 1927 
Ontario 5s, April 1952 Saskatchewan 6s, Jan. 15, 1925 
Alberta 514s, Jan. 1947 Maissoneuve 5!%4s, May 1930 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 


Chicago—Milwaukee—London—Liverpool— Paris 





Private Wires to Principal Cities of United States and Canada 

















Austrian Bonds 
All Issues 


British Bonds 
All Issues 


Czechoslovakian Bonds 
All Issues 





and all other Foreign Bonds, Currencies and Exchanges 
Bought—Sold—Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 416. 417, 658, 125, 129 
Representatives —. -Austrian Bank, Vienna, and branches 
nglo- Czechoslovakian Bank, Prague, and branches 


French Bonds 


All Issues 


German Bonds 
All Issues 


So. American Bonds 
All Issues 

















Alberta 414s, 1924 

Alberta 514s, 1929 
Newfoundland 5!4s & 614s 
Canada Atlantic 4s, 1955 
Canadian Nor. Ry. 4s, 1930 
Western N. Y. & Pa. 5s, 1937 
Canadian Lt. & Pr. 5s, 1949 
Montreal Tramways 61s, 1924 
Steel & Tube Co. of Am. 6s, ’44 


J. E.WILSON & CO. 


120 Broadway New York 
"Phone Rector 4015-6-7-8-9 














Mortgage Bond Co. 
Columbia Bank 
Title Guar. & Trust Co. 


FRANK J. M. DILLON 


71 Broatyay NEW gas. N. 


Y. 
. 6466 Bowling G 





WE ARE INTERESTED IN 


U. S. Ctfs. of Indebtedness 
Ohio Public Service 74s of 1946 


Inquiries Invited 


Josephthal & Co. 


120 Broadway Tel.: Rector 5000 
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St. P. & Kan. City Sh. L. 414,741 
Govt. Newfoundland 514s, 1939 
Province Saskatchewan 5s, 1939 
Province British Columbia 5s,’39 
Province Brit. Columbia 6s, 1926 
Govt. of Cuba 5s, 1944-1949 

Havana Elec. Ry. & Ltg. 5s, 1954 
Public Service of N. J. 7s, 1941 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Bxchanges 
120 Broadway, N. ¥. Phone 750@ Reets: 


on eM a 








DuPont 6% Debentures 
DuPont 6% Deb. Frac. War. 
Hercules Pdr. Pf.& Esc. Rets. 
Amer. Type. Bonds & Stocks 
Rem’n Typew. Ist &‘. d Pfd. 
Childs Co. Com. & Pi 

Inter. Salt Bonds & S.: . 
Aetna Explos. A & B Ecnds 
Remington Typewriter 6s 


Markoe, Morgan & Co. 


Members Ae York Stock Exchange 


120 Broadway, N. Y. ‘Phone 9710 Rector 











Baltimore Ches. & Atl. 5s 
Florida East Coast 4%s 

Eastern States Pub. Serv. 6s and 5s 
Guayaquil & Quito 6s 
Guantanamo & Western ref. 6s 
Cuba Treasury 5s 

Japanese Govt. 4s, 44s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 








Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNI“! 
GOVERNMENT, . RR. Sone 


42 BROADWAY, — NEW VORK 
Tei. Broad 1723-4; 7180-8; 5234-5 




















WANTED 
wittye Overland Non-Convertible Pfd. 
Willys Cor perstion ist Pfd. 
Che mers 2—Maxwell 7s, Com. & Pfd. 
Repub lic Trucke 7s—Locomob bile 6s, 1922 
Rolls Royce Pf S.-ane ette Com. & Pfd 
om 


Daniels Motors P 
Packard Pfd.—Madison Tire & Rubber 
Specialists in Motor & Tire Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. el. John 5020 











Guaranteed Stocks r 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Eschange 
61 Broadway New York — 











Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Steck Bzchange 


85 Broad St. Tel. Broad T1746 
NEW YORE 








‘‘Baby”’ Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 
H. H. Galinger & Co. 


Pine & William Ste Tel. John 4049 














Specialists in 


CHICAGO SECURITIES 
ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 





WE DEAL IN 
Northern N.Y. Securities 


F.L. Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1871 








All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH & CO) 
20 BROAD STREET, NEW YORK 
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° ilroad Adirondack Power & Light Mohawk Valley 
Underlying Ra a Continental Gas & Electric So.Western Cities Electric 


Connecticut Railway & Light Texas Power & Light 
Bonds Cumberland Co. Power & Light Utah Power & Light 


Duquesne Light Virginian Power 
Duiuth Edison Electric Western Power 


Kansas City Power Sec. Western Railway & Light 


Repnolds Fish | Lehigh Power Sec. Wisconsin Edison 
&& Qo. | FREDERIC H. HATCH & CO. 


Members New York Stock Exchange [{ 74 B’way, New York Established 1888 Tel. Bowling Green 1220 
145 Broad St., N. Y. Tel., Hanover esee), WIRE CONNECTIONS 


Boston Chicago Philadelphia Montreal Pittsburgh 















































ILLINOIS CENTRAL 


LEASED LINE Specialists in 


TOBACCO STOCKS 


American Cigar, Com. & Pfd. Mengel Company 

E D W I N W oO L F F eran baer * oo Scrip MacAndrews & Forbes Com. & Pfd. 
: tish-American Tobacco Porto Rican-America 

BROAD 4377 80 BROAD STREET G. W. Helme Com. & Pfd. R. J. Reynolds Com. & — 

Imperial Tobacco (Great Brit. & Ireland) Weyman-Bruton Com. & Pfd. 

International Cigar Machinery J.S. Young Com. & Pfd. 

Johnston Tin Foil & Metal Durham Duplex Razor Com. & Pfd. 

FIRST JOINT STOCK Universal Leaf Com. & Pfd. American Machine & Foundry 


LAND BANK OF CHICAGO U. S. Tobacco Co. 


Capital Stock MOORE & SCHLEY 


TRIPP & ANDREWS Members N. ¥. Stock Exchange 


60 Broadway, 111 Pearl St., j 100 Broadway. N. ¥. Telephone: Rector 4920 
New York City. Hartford, Conn. 
























































Specialists in 


CONNECTICUT SECURITIES|{} Ontario 5s, 1952 Clev. Ak. & Col. 5s, 1927 
The R. F. Griggs Company Alberta 414s, 1924 Minn. & lowa 3s, °24, Reg | 


Gaueues a ets Siete Oe, Saskatchewan 5s, 1925 Toronto Harbor 414s, 1953 


We Specialize In Rutter & Co. 


iti 144 Wall St. 37 Lewis St. 
New England Securities en i 


Telephone Rector 4391 











GIBSON & CO., Inc. 


377 Main St., Springfield, Mass. 


RICHARD S. MOORE & CO. TIFFT BROTHERS CITIZENS GAS 


es fetal FARR ALPACA CO. STOCK 
Standard Gas&ElectricCo. securities Bought, Sold and Quoted G , d Refundi 
Northern States Power Co. a Third National Bank Building onere: SS SSUNnGINE 
United Electric Rys. Co. * Telephones River 3718-3714 7s 
United Light & Rys. Co. ” SPRINGFIELD MASSACHUSETTS Due May 1, 1927 


Province of diy Air Elis WE WILL BUY Price Par and Interest 


May 15, 1939 Providence Gas Co. Stock (Write for Circular) 


. . Narragansett Elec. Lighting Co. Stk. 
ao aa Se, Dayton Power & Light Co. 7s 


PUTNAM & CO. Blackstone Val. Gas & Elec. Co. 5s Gavin L. Payne & Co. 


Members New York Stock Exchange Brown, Lisle & Marshall 126 E. Market St. 


Successors to RIOHTER & OO. 20 Head Building, Provid aL. INDIANAPOLIS, IND. 
6 Central Row, HARTFORD, CONN. i Turks Head Building, Providence, R S, 























Indianapolis 


























Russian 4s of 1894 = me 
Russian Soviet Rubles 
Vienna Bank Stocks Brooklyn Union Gas Conv. Sec. 7s, 1929 
German Bonds Brooklyn Union Gas Conv. Deb. 7s, 1932 


. 7 Brooklyn Union Gas Rights 
Nehemiah Friedman & Co. . 
29 Broadway, N. Y. Bowling Green 2538 Bought—-Sold— Quoted 

















: Our circular on convertible bonds sent upon request. 
Chicago & Alton 3s, 1950 


Chicago & Eastern Illinois 5s, 1951 GOODBODY & CO. 


Republic of Bolivia 8s, 1947 Members New York Stock Exchange 
Jno. Dunlos’s Sons Inc. 7s, 1942 115 Broadway, N. Y. Rector 8120 


WH ITESI D E & Co i | Baltimore New Haven por ese Wir tiale Ithaca 


Hartf 
ter Terente 
41 Broadway New York | { amestown Philadelphia Roches Wilmington 
Telephone Bowling Green 1330 — 
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Atl. & Danv. Ist 4s & 2d 4s, '48 
Big 4, Spgfd. & Col. div. 4s, ’40 
| Cin., Ham. & Dayton 5s, 1942 
: C.Junc.Ry.&Un.Stk.Yd.4s,’40 
Cleve. Term. & Val. 4s, 1995 


Tel. Rector 6761 


RAILROAD BONDS 


SHEAR, BARTON & CO. 


Gulf & Ship Island 5s, 1952 

Keokuk & Des Moines 5s, 1923 
Scioto Val. & New Eng. 4s, ’89 | 
Seab., Atl. & Birm. 4s, 1933 
Susq., Blooms. & Berw. 5s, ’52 


5 Nassau St., NEW YORK 
































Carolina Light & Power 6s 
Due Jan. 1, 1924 


Louisville Gas & Elec. 7s 
Due June 1, 1923 


Baltimore & Ohio Secured 6s 
Due April 1, 1924 


Cons. G. E. Lt. & P. (Balt.) 7s 
Due October 1, 1931 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 


49 Wall St., N. Y. Tel. Hanover 6144 





























INVESTMENT BANKERS 


- DEALERS - BROKERS 





Rails 





to offer either subject or on firm 


Special services 
New York market. 


Members New York Stock Exchange 











We always have blocks of carefully selected bonds— 


- Public Utilities 


Foreign Governments 


Urders executed and markets quoted on a! 


rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


120 BROADWAY - 


- Industrials 


commitment on attractive terms. 


| listed and unlisted bonds. 





Cable address SHONIC all codes 
NEW YORK 














——————— See 
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Amer. Lt. & Trac. 


Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Ezci:inge 
25 Broad St., N. Y. Tel. Broad 7654 











} BURNS BROS. PREFERRED 
Yield 7.30% 
Circular on Request 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York = Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 














United Royalties  . 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


148 BROADWAY NEW YORK 


-_--—-—- - 


Rock Island Frisco Ter. 5s, 1927 

Southern Pacific Ref. 4s, 1955 

Central of Georgia 6s, 1929 
Montgomery Bros. 


Telephone 85 Broad St., 
Broad 8063 Now York 








WANTED 


Congoleum Co. Pfd. & Com. 
Detroit United 8s, 1941 
Hydraulic Steel 8s, 1930 
Internat. Gt. Nor. 7s, 1922 

N. Y. & Richmond Gas 7s, 1924 
No. Ontario Lt. & Pr. 6s, 1931 
No. West. Power Com. & Pfd. 
Provident Loan Soc. 6% Ctfs. 
Virginian Power 7s, 1924 


—— eee 


HANSON & HANSON 


Investment Securities 
2 Trinity Place, N. ¥. Tel. Whitehall 1056 


ee ee - 


Grand Trunk Pacific RR. 
All Issues 
Bought—Sold—Quoted 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telepbone: Recter 7350 
Members of New York Stock Ezchanee 


CHICAGO SECURITIES 
Boughi, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Stock Exch hanges 
HOME INS. BLDG. 7 WALL STREET 
CHICAGO NEW YORE 











Virginian Power 5s, stock 

American W. Works & Elec. 5s, stock 
Superior Calif. Farm Lands, 6s 

Ft. Wayne Van Wert & Lima 5s 
Republic Motor Truck 7s 


CHAS. A. DAY & CO. 


e4 Broad St. Sears Bldg 
NEW YORK BOSTON 


TRINITY BUILDING 
CORPORATION 
5lhs, 1939 


FITZGERALD & HARTE 


170 BROADWAY NEW YORK 











Tel. Cortlandt 6900 


/ 











Daniels Motor Co 


Preferred and Common 
Bought—Sold—-Quoted 


Gillespie, Meeds & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
i20 Broadway, New York 
TELEPHONE RECTOR 6228 




















Central Petroleum Common 


Denver & Rio Grande Adj. 7s 
SMITH & WINSOR 


Investment Securities 


52 B’way, N.Y. Tel. Broad 6660 
MUNICE PAL 
“CANADIAN SSe8° BONDS. 


BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 


163 St. James St., Montreal, Can. 


WE WILL BUY 
Cumberland County Pwr. & Lt. 5s, 1948 
Portland Electric Co. 6s, 1926 
Portiand Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce, 


WALTER BAKER & CO., Ltd. 


ESTABLISHED 1780 
INCORP. 1898 IN MASSACHUSETTS 
A limited amount of stock at Market 


M. H. WILDES & COMPANY Y 























yA 


Incorporated 
30 State St., Boston, Mass. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
_ 225 Genesee St. Utica, : 











FOREIGN INTERNAL 
BONDS 
We offer clients the advantage of cashing 


their foreign interest coupons at the 
day’s exchange rate. 


E. N. FORTSON & CO., Inc. 


67 WALL ST., N. Y. 

















Charles E. Glasser & Co. 


115 Broadway New York 
Branches in Principal Oities 
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in many cities for public utility and industrial bonds and 
stocks which meet with the requirements of our standards. 
Preparing the proper financial structure providing for the 
growth of a property is an important factor in our service. 
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JOHN NICKERSON Jr. 
61 Broadway, New York City 314 North Broadway, St. Louis, Mo. 
































#Hinancial : 





i — Exempt from ail Federal Income Taxes 
$100 $500 $1000 


First Mortgage Bonds Toole County Irrigation District 
PWRrovxss te 6% Gold Bonds 


ESTABLISHED 1907 Toole County, Montana 


115 Broadway 60 State Street F 
NEW YORK BOSTON Dated Jan. 1, 1922 Optional Jan. 1, 1924. Due Jan. 1, 1932 


Coupon Bonds of $1,000 and $500 Denomination. 


























Principal and semi-annual interest payable at the Fiscal 
Bank of Commerce Agency of the State of Montana in New York City, 
Chatham & Phenix Nat. Bk. and at the office of the County Treasurer. 


Glen Falls Fire Insur. Co. Gross Area of District 282,192 acres 
Bankers Trust Co. Total Bonded Debt_________________---------- $240,000.00 


, : Bonded Debt per Acre______________. 85 
Irving National Bank 


: These bonds are a Direct General Obligation on all lands 
National Park Bank within the District. 


— Legality approved by Messrs. Teal, Minor & Winfree, 
Portland, Ore. 


Wm. C. ORTON & CO. Price to yield 6.00% 


BANK STOCK DEPARTMENT 
54 Wall Street, N. Y. Tel. Hanover 8696-9697 Descriptive circular on request. 





Tax Exempt Municipal Bonds 
$89,000 City of D ight, Okla., 
5% High Scheel Bonde, duc 1008 IE JOHN C. HOSHOR & CO. 


Population, 12,000. Ass’d val., $9,043,884 149 Broadway New York 
Price on application 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
85 CEDAR ST. NEW YORK CITY 









































BONDS WORTH BUYING 
EVERY RAILROAD 


Must have available at all times an adequate supply of coal. 


We are offering an issue of first mortgage 
New England 8% SINKING FUND GOLD BONDS 


° on properties which supply coal under contract to the 
F uel Oil Company New York Central System 

Price 100 and Interest 

Write for circular 
Special terms to dealers 

Affiliated with both the Magnolia R Vi. S & C 
Petroleum and Royal Dutch-Shell, AYMOND MITH O. 
receiving large royalties from their INVESTMENT SECURITIES 
Panuco production. 43 CEDAR STREET 
Production and earnings recently 
have greatly increased. 





One of the leading Mexican producers. 



































A comprehensive circular sent on request 


CITIES SERVICE 


Common—Pfd.—Bankers SIMON BORG & CoO., 


So. Penn Oil ; 
Rock Is. Equip. 6s Members of New York Srock Exchange 


Duff, Freiday & Company | Cities Service Co. deb 7s (all issues) 


Raritan Ref. Co. 7s, 1929 No. 46 Cedar Street - - New York 
INVESTMENTS | United Pub. Corp. com. 


Pitts. Youngstown & Ashta. Ry. 4s, 1948 
66 BROADWAY NEW YORK 


HIGH-GRADE 
Jackson & Co. 
15 BROAD ST.,N.Y. Tel. Hanover 0170-8 INVESTMENT SECURITIES 
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Missouri, Kansas & Texas 
Railway Company 


To Holders of Dutch Certificates of Deposit for 
Second Mortgage Bonds: 


Second Mortgage Bonds represented by Duteh Certifi- 
cates of Deposit having been deposited under the Plan and 
Agreement of Reorganization dated November 1, 1921, 
holders of said certificates may exchange the same for Cer- 
tificates of Central Union Trust Company of New York, 
for a like amount of Second Mortgage Bonds, issued under 
the Deposit Agreement between the holders of said Bonds 
and the American Committee therefor, stamped as assenting 
to the Reorganization Plan and Agrecment, by surrender- 
ine their Duteh Certificates in bearer form, or accompanied 
by transfers duly executed, to Central Union Trust Com- 
pany cf New York, at its office, No. 80 Broadway, New York, 
City, and by paying to said Trust Company for account 
of the undersigned Committee for its compensation 2 sum 
in cash equal to 1% of the principal amount of the Seeond 
Mortgage Bonds represented by such surrendered Certif!- 
eates of Deposit, to wit, $10 per $1,000, and accompanying 





Financial 


Chartered 18 36 


- 





Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


coupons, and $5 per $500 bond and accompanying coupons. 
The privilege of exchange abcve specified may be teriri- 
nated without netice after July 1, 1922. 


this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Dated. June 1. 18922. 


“Vereeniging ter bchartiging van de 
belangen van houders van 4 percents 
Ile Hypothecaire Gceud CObligatien 
Leening 1890, ten laste der Missouri, 
Kansas & Texas Railway Company.” 


$10,000,000 
- 56,000,000 
285,000,000 


Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


Capital and Surplus. 
Resources. P . 
Individual Trust Funds. 

















What One Surrogate Said: 


In a recent case before a Surrogate’s Court, involv- 
ing the continuance of the New York Life Insurance 
and Trust Company as Guardian for certain children, 
the Surrogate took occasion to say: 

















“In my Opinion, the New York Life Insurance & Trust 
Compan has lived up to every obligation, legal, ethical 
or moral, in its relationship to these children. It is an 
old established institution, well managed, solvent, making 
@ specialty of trust business, careful in the management 
of estates, and its officers have had long and wide experi- 
ence in trust investments. If this were an application 
de novo, in view of the situation, I rather think the 


respondent better qualified to be appointed than an 
person or institution.”’ il 


When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Ine. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 


ZW. Trustees -and Officers of the New York Life 
surance and Trust Sampeny appreciate sincerely 
8 ression of approval of its methods. Wider 

— pe Oi eemement ve! be helpful to many 

lO are ng of establishing Trusts, eith 
under their Wills or by Agreement. . ed 














~ — 


New York Life Jusurance aud 
Crust Company 


EDWIN G. MERRILL, President 
HENRY PARISH, First Vice-President 
$2 WALL ST. 
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PUBLIC UTILITIES in 


growing communities 








Liquidation 


Sloulpatiow Novice | BOYLE, BROCKWAY & GRAHAM, INC. 


The First National Bank, located at Harris- 

, in the State of Pennsylvania, is closing its 

aff: . All note holders and other creditors of 

the association are, therefore, hereby notified 

to present the notes and other claims for peyment. 
E. J. GLANCEY, er. 





The National Bank of Chesapeake City, located 
at Ohesapeake City, in the State of Maryland, is 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 


payment. 
(SGD) Jas. 8. Hopper, 
President. 
Dated May 12th, 1922. 





MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa 


————————————— - 


S. A. TRUFANT 
INVESTMENT SECURITIES 
718 Common Street 
Member of New Orleans Stock Exchange 

NEW ORLEANS, LA. 





a 




















operated and financed 
THEIR SECURITIES 


offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
73 West Adams St. 
Chicago, Illinois 











JUNE 3 1922.] THE CHRONICLE 


— ea 








Pinancial 





—e ga = as : —=— 
ra “A” >? 1 235 = 
ZI SPNCIAL SERVIER 





SERVICE 


Chicago Trust Company Trade Mark 





The element of service in the ab- 
Financial Service— stract may be over emphasized in 
advertising for bank accounts: up 
to a certain point ‘“‘service’’ is 
pretty generally standardized. 


a service that includes 


every branch of bank- 





ing that an up-to-date 
bank can give, and Some of the distinctive service ad- 
offered by an institu- vantages at the disposal of our cor- 
tion of the most con- respondents are: 


venient size. rr ‘ 
A twenty-four-hour Transit 


Department. 


Successful Private telephone wires to 
Bond Selling! New York and to the local 


Take two men of equal appear- tel COTa ph ofh > od 


ance and ability. Why does one 
sell more bonds than the other ? 


There are TWO main reasons: No charge tor telegraphic 
1. One man has a more complete knowledge . 


of his goods—Investment Securities. Hence trans fe rs ot fu nN d s. 
he can talk more convincingly and get the 
investors confidence better than the other. 


One man knows how to present his issues Direct collection service. 


' to prospects better than the other. He has 
more “punch’’ and iogical selling talk. 


Babson System of Training for All items, cash and collec- 


ah act the neeuctere Power of ee. 
rity Salesman will give any man a grea . . ; 
advantage over his competitors who are t1i0N, wherever payable In the 
not siinilarly trained. This Training is the 


most certain way to Insure Your Success United States, received af par. 


in Selling Securities. 


Write Today 
for outline of course and Leaflet ““‘What the In- 
vestor Likes in a Bond Salesman,”’ THE 


Babson Institute ¥*tsste7 2m PHILADELPHIA 
ae Ree NATIONAL 


Philadelphia, Pa., June 1, 1922. 
To the Holders of BAN K 


Norfolk and Western Railway Co.’s 
Convertible 10-20-Y ear 4°7 Gold 

Bonds of 1932. PHILADELPHIA, PA. 

The attention of holders of the above 
bonds is ealled tc the fact that under 
the terms of the trust agreement cover- 
ing the issue, the privilege of converting 
the bonds into paid-up shares of com- 
mon capital stock may be exercised 
only before September 1, 1922. On 
and after that date the holders of such 


bonds will not be entitled to exchange | | 
them for common stock. ANK L 
By direction of the Board of Direc- e 


tors. bs eos 
L. W. BOOTH, Secretary. 737 Head Office: 71, LOMBARD ST., LONDON, E.C.3 
TO THE HOLDERS OF Ll O ‘$5 — 21) 
SIX PER CENT. TEN-YE: SECURE : ° 
GOLD BONDS — Or Capital Subscribed - $ 359,323,900 


of ° " 
THE GENERAL GAS & ELECTRIC CO. ‘ Capital paid up 71,864,780 
A proposition has be de to the holders of ——- +2 
- above ‘bonds due September 1. 1929. to ax - Reserve Fund 90,000,000 
exchange 50% o e onds ‘ *»w issue r= ° 
Thirty-Year “Seven Per ye ” Sends. "Wer ¥. Deposits, &e. ” 1,744,459,880 
particulars address 
THE GENERAL GAS & ELECTRIC Co.. Advances, &c. - 654,235,650 


50 Pine Street, New York City. 
THIS BANK HAS 1,600 OFFICES IN ENGLAND & WALES. 
New Jersey Colonial and Foreign Department : 20, KING WILLIAM STREET, LONDON, E.C. 4. 
The Agency of Foreign & Colonial Banks is undertaken. 
Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. 
OUTWATER & WELLS Auxiliary : 


15 Exchange Place Tel. 20 Montgomery LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
Jersey City, N. J. aaa eee 
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speculations. 


NAZ> WD OAOMSONV BOM OZ SPr MN. <tdOoOs 





“The Bank 


PN eastern town of 5,000 people has 
two banks, one arross the street from the 
other. One bank uses Moody’s Rating Book 
Service; the other does not. 


Boru banks are prosperous, but neither invests 
in many bonds for its own account. But the 
bank which uses our Service has doubled in 
size during the past five years, while the other 
bank has increased only 25%. 


Wuy is this? The answer is that this town con- 
tains a large number of investors and people of 
means and a few years ago was a happy hunting 
ground for “get rich quick” promoters. Every- 
body began to make inquiries of their bank 
regarding the merit of the securities offered to 


One bank met this new demand of its custom- 
ers by installing Moody’s Rating Service; the 
other did not. Result: ina little while business 
began to drift in volume to the bank with the 
rating service, for good, authoritative advice 
could always be given at a moment’s notice. 
Consequently, very few of the progresstve 
bank’s customers became poor through risky 


But “the bank across the street” did not have 
the facilities to help its depositors. 


the Street” 











\ 


BOSTON 
101 Milk St. 


PHILADELPHIA 
Real Estate Trust Bldg. 





Moopy’s INVESTORS SERVICE 
35 Nassau Street, New York City 


First National Bank Bldg. 


CHICAGO LOS ANGELES 


Pacific Mutual Bldg. 
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Computing-Tabulating-Recording Company 

50 BROAD ST., NEW YORK, N. Y. 
The Board of Directors of this Company has 
to-day declared a regular quarterly dividend of 
$1.50 per share, payable July 10, 1922, to the 
stockholders of record at the close of business 


on June 23rd, 1922. ‘Transfer books will not 
be closed. 


May 23, 1922. 


E. I. DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del., May 29, 1922. 

The Board of Directors has this day declared a 
dividend of 2% on the Common Stock of this 
Company, payable June 15th, 1922, to stock- 
holders of record at close of business on June 5th, 
1922; also dividend of 14% on the Debenture 
Stock of this Company, payable July 25th, 1922, 
to stockholders of record at close of business on 


July 10th, 1922. 
C. COPELAND, Secretary. 


Market Street Railway Company 


At a meeting of the Directors of this Com- 
pany, held May 29, 1922, a dividend (No. 2) 
of $1.50 r share was declared on its PRIOR 
PREFERENCE Capital Stock, applicable to 
the quarter ending June 30, 1922, payable July 1, 
1922, to the holders of record at the close of busi- 
ness June 10, 1922. 

Checks will be mailed. 


GEO. B. WILLCUTT, Secretary. 
San Francisco, May 31, 1922. 


MANATI SUGAR COMPANY 
112 Wall Street, New York, June 2, 1922. 

The Board ef~ Directors of the MANATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 14% upon the preferred 
stock of the Company, payable July 1, 1922, to 
holders of preferred stock of record upon the 
books of the Company at the close of business 
June 15, 1922. 
B. BRAGA RIONDA, Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, 
New York, May 31, 1922. 

The Board of Directors has this day declared 
quarterly dividend No. 6 of 1%% on the pre- 
ferred stock of this Company, payable July 1. 
1922, to preferred stockholders of record at the 
close of business on June 15, 1922. 

CLINTON 8. LUTKINS, Secretary-Treasurer. 


J. S. OGSBURY, Treasurer. 

















DIVIDEND NOTICE 
PACKARD MOTOR CAR COMPANY 
Preferred Stock 
The 5lst quarterly dividend of one and three- 
uarters per cent (1 44 %) on the Preferred Capital 
Stock of the Company has been declared by the 
Board of Directors, payable June 15, 1922, to 
the holders of the Preferred Stock of record at 
the close of business May 31, 1922. The books 
will not be closed. 
FREDERICK R. ROBINSON, 

Secretary and Treasurer. 

Detroit, Michigan, 


May 29, 1922. 


TOBACCO PRODUCTS CORPORATION 

May 29, 1922. 
The Board of Directors of Tobacco Products 
Corporation have declared the thirty-eighth (38th) 
quarterly dividend of one and three-quarters per 
cent. (1%%) or One Dollar aud Seventy-Five 
Cents ($1.75) per share on the outstanding 
preferred capital stock of the Corporation, Dg tee 
on July 1, 1922, to stockholders of record at the 
close of business on June 15, 1922. Checks will 


be mailed. 
WILLIAM A, FERGUSON, 
Secretary. 


INTERNATIONAL SALT COMPANY 
Rector Street. 

The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) has been de- 
clared on the capital stock of this company 
payable July Ist, 1922, to stockholders of record 
at the close of business on June 15th, 1922. The 
mont transfer books of the company will not be 
clos 


____ WILLIAM _H. BARNARD, Treasurer. 


GENERAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of two 
dollars per share has been declared, payable on 
July 15, 1922, to stockholders of the General 
Electric Company of record at the close of busi- 
ness hours on Wednesday, June 7, 1922. The 

transfer books will not be closed. 
By order of the Board of Directors. 
M. F. WESTOVER, Secretary. 


AMERICAN CAN COMPANY. 

A wearer cy dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payble July list, 1922, to 
Stockholders of record at the close of business 
June 15th, 1922. Transfer Books will remain 
open. a mailed 


: ISMON, Secretary & Treasurer. 
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The American Sug 


Preferred Dividend 


a On the Preferred Stock a dividend 
ene and -quarters per cent 
being the 122™ consecutive divid end 
ereon, on the third day of 
uly 1922 to stockholders of record on 
the first day of June 1922. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary _ 





Swift & Company 
Union Stock Yards, 


Dividend No. 146 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on July 1, 1922, to stockholders of record, 
June 10, 1922, as shown on the books of the 


Company. 
Cc. A. PEACOCK, Secretary 


DL Sacritan Bie? 


New York, May 31, 1922. 
A dividend of 1%% has been declared on the 
Preferred Stock of The American Tobacco Com- 
pany, payable July 1, 1922, in cash to stockhold- 
ers of record at twelve o'clock noon June 10th, 
1922. Checks will be mailed. 
M. W. HICKS, Treasurer. 


UNITED DYEWOOD CORPORATION 
New York, June 1, 1922. 
Preferred Capital Stock Dividend No. 23. 
Common Capital Stock Dividend No. 23. 

The following dividends on the stocks of this 
Corporation have been declared: 

A dividend of $1.75 per share (from a sum set 
aSide for the payment of $7.00 per share for the 
year 1922) on the Preferred Stock, payable 
July 1, 1922: a dividend of $1.50 per share on the 
Common Stock, payable July 1, 1922, payable 
to stockholders of record of Preferred and Common 
— at the close of business Thursday, June 15, 
192: 


Chicago 








“The Transfer books will not be closed. 
(“hecks will be mailed by the New York Trust 
C 


ompany of nes York. 
ERNEST W. PICKER, Treasurer. 





AMERICAN CAR & FOUNDRY COMPANY. 
New York, June 1, 1922. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 93. 

A dividend of one and three-quarters per cent 
(1%*4 %) on the Preferred Stock of this Company 
has this day been declared, payable Saturday, 
July 1, 1922, to stockholders of record at the close 
of business Thursday, June 15, 1922. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8. S. DeLANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, June 1, 1922. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 79. 

A quarterly dividend of three per cent (3% 
on the Common Stock of this Company has this 
day been declared, payable Saturday, July 1, 
1922, to stockholders of record at the close of 
business Thursday, June 15, 1922. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

S. S. DeLANO, Treasurer. 

H. C. WICK, Secretary. 


THE NIAGARA FALLS POWER COMPANY. 
Niagara Falls, New York. 
May 26, 1922. 
PREFERRED STOCK DIVIDEND NO. 15. 
At a meeting of the Board of Directors of this 
Company held this 26th day of May, 1922, a 
quarterly dividend of One Dollar and Seventy- 
five Cents ($1.75) per share was declared in re- 
spect of the quarter ending June 30, 1922, on the 
fully-paid preferred shares in the capital stock of 
this Company, payable en the 15th day of July, 
1922, to holders of such fully paid preferred shares 
of record at the close of business on the 30th day 
of June, 1922. 
FREDERICK L. LOVELACE, Secretary. 


THE NIAGARA FALLS POWER COMPANY. 
iagara Falls, New York. 
. $633. 


pany 26 
COMMON STOCK DIVIDEN NO. 
At a meeting of the Board of Directors of this 
Company held this 26th day of May, 1922, a 
dividend of One Dollar and Fifty Cents ($1.50) 
per share was declared on the fully paid common 
shares in the capital stock ef this Company, pay- 
able on the 15th day of June, 1922, to holders of 
said fully paid common stock of record at the 
close of business on the 6th day of June, 1922. 
FREDERICK L. LOVELACE, Secretary. 


$3,500,000 
City of Porto Alegre 


‘United States of Brazil) 


Forty-Year 8°% Sinking Fund Gold Bonds 
External Loan of 1921 
Coupons due June 1, 1922, of the above Bonds 
will be paid on presentation on and after that date 
at the office of the undersigned Fiscal Agents 
of the Loan, and at the offices of Lee, Higginson 
& Co., New York, Boston and Chicago. 


LADENBURG, THALMANN & CO., 

















Fiscal Agents 


25 Broad Street, New York. 
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Government Bonds 
FO REIG Municipal Bonds 
RR. & Corporation Securities 


Every Foreign Bond Trader in New York has on his desk a book that 
he uses constantly: 


Every New York Bank that handles foreign coupons for collection— 


Every New York Investment House that imports or deals in foreign 
securities — 


They all use this book 


Kimber’s Record of Government Debts 
and other Foreign Securities 


The practical working manual of foreign securities. Includes descriptions of all foreign 
Government and State bonds, internal and external, and of all foreign municipal, railroad and 
other corporation securities that have been offered in this country. Shows the financial 
position of every national Government in the world and explains the factors which affect the 
credit of these Governments. 


1922 edition now ready, 810 pages, $15.00 net 
Send for descriptive circular showing exactly what the book covers 
Published by 


A. W. KIMBER & COMPANY | 


INCORPORATED 


Financial Publishers 


46 WEST BROADWAY NEW YORK 











SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 

(Real Estate Loan Department) (Main Banking Floor ) 


CENTRAL IRUST 


COMPANY OF ILLINOIS 


CHICAGO 


CHARTER MEMBER 
CAPITAL AND SURPLUS FEDERAL RESERVE BANK 


$7,000,000 OF CHICAGO 
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$1,000,000 


International Paper Company 


First & Refunding 5% Sinking Fund Mortgage Bonds 
Due January 1, 1947 
(Closed Mortgage) 


Price 87 and Interest, to Yield over 6% 


Descriptive circular upon request 


F.B. KEECH & COMPANY 








S52 BROADWAY, NEW YORK 
































International Great Northern 
30 Year 1st 6s, 1952 


international Great Northern 
30 Year Adj. 6s, 1952 


International Great Northern 


Common Stock 


(When, as, and if issued) 


Bought—Sold— Quoted 





Wm. C. ORTON & CO. 


Specialists in Reorganization Securities 


54 Wall Street, N. Y. Tel. Hanover 9690-9697 





























Illinois Trust & Savings Bank 


La Salle at Jackson . . 


- Chicago 


Capital and Surplus $15,000,000 


Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 
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TOBACCO PRODUCTS CORPORATION 


NOTICE OF 
SPECIAL MEETING OF STOCKHOLDERS 
New York, May 29, 1922. 

NOTICE IS HEREBY GIVEN that a Special 
Meeting of Stockholders of Tobacco Products 
Corporation, A Virginia corporation, will be held 
at its office, Room 618, No. ¢ East Main Street, 
Richmond, Virginia. on Wednesday, June 28. 
1922, at 11 o'clock in the forenoon, for the purpose 
(a) of authorizing an increase in the authorized 
capital stock of the Corporation from a maximum 
amount of $33,000,000 to a maximum amount of 
$157 354,000 by increasing the common stock of 
the Corporation from $25,000,000, consisting of 
250,000 shares of the par value of $100 each, to 
$149,354,000, consisting of 1,493,540 shares of 
the par value of $100 each, of which there shall 
be two classes, one, being the present common 
stock, to be known and described as ‘‘Common 
Stock.’’ in the aggregate par value of $100,000,000, 
sopnating of 1,000,000 shares of the par value of 
$100 each, and the other. to be created, known 
and described as ‘‘Class A Stock,’’ in the aggregate 
par value of $49,354,000, consisting of 493,540 
shares of the par value of $100 each, such Class A 
Stock to be identical in all respects with the 
Common Stock, except that such Class A Stock 
shall be entitled only to non-cumulative dividends 
at the rate of 7% per annum before any dividends 
shall be A Rh or paid on the Common Stock; 
(b) of providing for the issuance of one share of 
such Class A Stock in exchange for each share 
of Common Stock now outstanding, or for the 
issuance of one-half of one share of such Class A 
Stock with one-half of one share of such Common 
Stock in exchange for each share of Common 
Stock now outstanding; (c) of amending the 
Certificate of incorporation accordingly; and (d) of 
transacting such other and further business as 
may come before the meeting or any adjournment 
or adjournments thereo 

WILLIAM A. FERGUSON, Secretary. 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway, New York, 

Bes On Monday, the nineteenth day of June. 
1922, at twelve o'clock noon, for the election of 
three directors to hold office for three years, and 
for the transaction of such other business as may 
come before the meeting, including the considera- 
tion, proval and ratification of all acts and 
areceedl ings of the Board of Directors during the 
past year, and of all matters that may be referred 
to in the Annual Report to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of reco as at 12 
o'clock noon, Saturday, May 27, 1922, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 


AMERICAN CAR & FOURDRY COMPANY. 
STOCKHOLDERS’ MEE 

The stockholders of the American — & Foun- 
dry Company are hereby notified that the regular 
annual meeting of the stockholders of said Com- 
caw dd will be held at its offices, No. 243 Wash- 

ton Street, Jersey City, New Jersey, June 29, 
1922. at 12 o’clock noon, for the purpose of elect- 
ing a Board of Directors and transacting such 
other business as may be properly brought be- 


fore the meeting. 
H. C. WICK, Secretary. 
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REORGANIZATION OF 


International and Great Northern Railway Company 


To the Holders of the following Bonds and Notes: 


INTERNATIONAL AND GREAT NORTHERN RAILROAD COMPANY 
First Mortgage Six Per Cent Gold Bonds 


(extended from November 1, 1919, at Seven Per Cent.); 
COLORADO BRIDGE COMPANY 


First Mortgage Seven Per Cent Gold Bonds 
(extended from May 1, 1920, at Seven and One-Half Per Cent); 


INTERNATIONAL AND GREAT NORTHERN RAILWAY COMPANY 
Three-Year Five Per Cent Gold Notes 
First Refunding Mortgage Five Per Cent Gold Bonds 


A Plan and Agreement, dated June 1, 1922, for the Reorganization of International and Great 
Northern Railway Company has been prepared, under which the undersigned have undertaken to act 
as Reorganization Managers. 


Holders of the following bonds:— 


International and Great Nerthern Railroad Company 
First Mortgage Six Per Cent Gold Bonds 

Colorado Bridge Company 
First Mortgage Seven Per Cent Gold Bonds 


may become parties to said Plan and Agreement by depositing their bonds with the appurtenant coupons 
maturing November 1, 1922, with Bankers Trust Company, No. 14 Wall Street, New York, receiv- 
ing therefor certificates of deposit of said depositary in form approved by the Reorganization Managers. 

Holders of Certificates of Deposit for Three-Year Five Per Cent Gold Notes of International 
and Great Northern Railway Company, issued under the Agreement dated August 11, 1914, between 
the Committee thereby constituted and Holders of said Notes, who shall not exercise the right of with- 
drawal under the Agreement dated August 11, 1914, become parties to said Plan and Agreement without 
the issue of new certificates. 

Holders of Three-Year Five Per Cent Gold Notes of International and Great Northern 
Railway Company may become parties to said Plan and Agreement by depositing their notes with the 
coupons maturing August 1, 1914, with Guaranty Trust Company of New York, No. 140 Broadway, 
New York, the depositary under the Agreement dated August 11, 1914, receiving therefor certificates 
of deposit issued under that Agreement. 

Holders of International and Great Northern Railway Company First Refunding Mortgage 
Five Per Cent Gold Bonds may become parties to said Plan and Agreement by depositing their bonds, 
with all unpaid appurtenant coupons maturing on and after August 1, 1914, with Guaranty Trust 
Company of New York, No. 140 Broadway, New York, receiving therefor certificates of deposit of said 
depositary in form approved by the Reorganization Managers. 

All securities deposited must be in negotiable form. 


Deposits of all securities must be made on or before July 1, 1922, after which date no deposits 
will be received except upon such terms and conditions as the Reorganization Managers may determine. 

Speyer & Co. and J. & W. Seligman & Co. have formed a syndicate, of which they are man- 
agers, to underwrite the cash requirements of the Plan as stated in the Plan. 

Copies of the Plan and Agreement of Reorganization may be obtained from either of the above 
named depositaries, or from either of the Reorganization Managers. 


Dated, New York, June 1, 1922. 


J. &. W. Seligman & Co. Speyer & Co. 


Reorganization Managers 











To holders of Certificates of Deposit for International and Great Northern Railway 
Company Three Year Gold Notes, issued under the Agreement dated August 
11, 1914, between the undersigned Committee and Holders of said notes who 
should become parties thereto: 


Notice is hereby given that a plan and Agreement, dated June 1, 1922, for the Reorganization 
of International and Great Northern Railway Company, has been adopted and approved by the under- 
signed Committee, and that a copy of said Plan and Agreement, with the written adoption or approval 
thereof endorsed thereon by a majority of the members of the Committee as now constituted, has been 
lodged with Guaranty Trust Company of New York, the depositary under said Agreement dated August 
11, 1914. 

Any holder of a certificate of deposit who, on or before the twenty-first day of June, 1922, shall sur- 
render his certificate of deposit to the depositary in negotiable form, and comply otherwise with the 
terms of the Agreement of August 11, 1914, with respect to withdrawals, shall thereupon be entitled 
to withdraw the notes represented thereby. All such Holders who shall not within said period exercise 
said right, shall be conclusively deemed irrevocably to have waived said right of withdrawal and to have 
finally assented to and adopted said Plan and Agreement, whether they had actual notice or not, and 
shall be bound by all the terms and provisions of said Plan and Agreement without further act or notice. 

Dated, New York, June 1, 1922. 


FREDERICK STRAUSS, Chairman, 
FRANKLIN Q. BROWN, HENRY K. McHARG, 
GUARANTY TRUST COMPANY F. N. B. CLOSE, EDWIN G. MERRILL, 
OF NEW YORK, Depositary WILLARD V. KING, DE WITT MILLHAUSER, 
No. 140 Broadway, New York ALVIN W. KRECH, S. H. VOORHEES, 
R. LANCASTER WILLIAMS, 


Committee. 
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The copartnership lately subsisting between the undersigned under the 
firm name and style of BARR & SCHMELTZER has been dissolved this day 


by mutual consent. 





F. SeyMour Barr and Jutius R. SCHMELTZER will sign the firm name 
in liquidation. 





F. SEYMOUR BARR 


JuLrus R. SCHMELTZER 
Member N.Y. Stock Exchange 


Tuomas T. Barr, JR. 
W. MANNING BARR 
Howarp U. Brown 


HERBERT H. WURZLER 
Member N.Y. Stock Exchange 








New York, May 31, 1922 








The undersigned have this day formed a copartnership under the firm 
name and style of BARR BROTHERS & CO. with offices at No. 14 Wall 
Street, New York City, for the transaction of a general business in investment 
securities. 





F. SEyMour BARR 
THOMAS T. Barr, Jr. 
W. MANNING BARR 
Howarp U. Brown 
SIMON E. FLAHERTY 


June 1, 1922 Telephone Rector 4500 





The undersigned have this day formed a copartnership under the firm 
name and style of J. R. SCHMELTZER & CO. with offices at No. 14 Wall 
Street, New York City, for the transaction of a commission business in listed 
securities. 





J. R. SCHMELTZER 

Member N.Y. Stock Exchange 
H. H. Wurz_er 

Member N.Y. Stock Exchange 


H. C. CrLiIrrorp 





June 1, 1922 Telepnone Rector 9801 



























































H.MOUNTAGUE VICKERS 
Government, Municipal, Railroad 49 Wall Street 


Public Utility Industrial 


Bonds Guaranteed Stocks © 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. CITY OF PATERSON, N. J. 


Investment Securities School 414% Bonds 
62 Cedar St., N York 105 So. L , i 
ew Yor o. La Salle St., Chicago 8.J.Van Ingen&Co. 
Philadelphia 


Boston Cleveland Detroit 
Scranton Pittsburgh St. Louis Minneapolis 46 Cedar St. New York 


a Telephone John 5264 
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$1,380,000 
Southern Oklahoma Power Company 


First and Refunding Mortgage 7% Gold Bonds 
Series ‘*A”’ 


Dated June 1, 1922 


Due June 1, 1942 


Interest payable June 1 and December 1 at the Central Trust <omeny of Illinois, Chicago, Ti ustee, 


or at the First National Bank in New York, without deduction for 


ormal Federal Income Tax up to 


2%. Coupon Bonds registerable as to Principal. Denominations, $1,000, $500 and $100. Redeemable as 
a whole or in part at the option of the Company on 30 days’ published notice, on any interest payment date 


prior to and including Dec. 1, 1934, at 107, less &% of 1% annually from June 1, 1923, and at 101 thereafter. 





Central Trust Company of Illinois, Chicago, Trustee 





We summarize from letter of Mr. Wm. A. 
Baehr, President of the Company, as follows: 


The Southern Oklahoma Power Company 
owns a modern power plant and sells the en- 
tire output thereof to its subsidiaries—the 
Oklahoma Light and Power Company and 
the Shawnee Gas and Electric Company. 
All of the stock of the two last named com- 
panies (excepting Directors’ qualifying shares) 
is owned by the SouTHERN OKLAHOMA 
POWER COMPANY. 


Consolidated Earnings Statement 


(As officially furnished by the Company for 
year ended April 30, 1922) 


Gross Earnings. ------------- $1,066 ,430.01 
Net Earnings--------------- 266 014.67 


Annual Interest Total Bonded 
eee 121 625.00 


Net Earnings over Twice Annual Interest Requirements 


Security: These bonds are secured by a joint 
mortgage, which, in the opinion of counsel, 
is a first mortgage on the plants and proper- 
ties of the SouTHERN OKLAHOMA POWER 
Company, and the Oklahoma Light and 
Power Company, and a first lien upon the 
plants and properties of the Shawnee Gas 
and Electric Company, subject only to 
$500,500 underlying 5% bonds due July 1, 
1926, for the retirement of which a like 
amount of these bonds are held in escrow. 
Appraisals of Messrs. Sanderson & Porter, 
Engineers, Chicago, show the depreciated re- 
production value of the properties under this 
mortgage without any allowance for going 
value or other intangibles to be $2,543,945, 
which shows a substantial equity over and 


aca 


above the total bonded debt. Upon the 
cancellation of the underlying bonds on the 
Shawnee properties at or prior to maturity 
in 1926, these First and Refunding Mort- 
gage bonds will become a First Mortgage. 
The entire capital stock of the Shawnee Gas 
and Electric Company and the Oklahoma 
Light and Power Company (excepting Direc- 
tors’ qualifying shares) is pledged under this 
mortgage. 


Maintenance and Sinking Funds: Under 
the terms of the Trust Indenture the Com- 
pany is required annually to credit Mainte- 
nance and Renewal Reserve with 8% of the 
gross earnings of all the Companies, which 
may be used in retiring its first mortgage 
bonds at not to exceed the call price, or in 
maintaining and renewing its properties or 
making permanent extensions and additions 
which shall not form the basis of the issuance 
of escrow bonds. 


The Company also covenants and agrees 
that, beginning September 1, 1924, it will 
make annual deposits in a Sinking Fund with 
the Trustee, in amounts as follows: 1924 to 
1928, 1%; 1929 to 1933, 114%; 1934 to 1941, 
both inclusive, 2% of the total amount of 
bonds under Series ‘‘A’’ outstanding, includ- 
ing any underlying bonds. 


The Sinking Fund moneys are to be used by 
the Company for the retirement of bonds of 
this issue at not to exceed the call price, or to 
reimburse the Company for expenditures 
made by it for permanent extensions, en- 
largements and additions, against which no 
bonds can be issued. 


Price Par and Interest To Yield 7% 


Descriptive circular mailed on application 





Powell, Garard & Co. 


Investment Securities 
39 South La Salle St., Chicago 


Philadelphia 


Statistics and information given above, while not guaranteed, are believed by us to be accurate. 
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$750,000 


The Kissel lat ree] Company 
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15-Year First Mortgage 
714% Sinking Fund Bonds 
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“‘Custom Built’ 


BUSINESS: The Kissel Motor Car Company 
was organized in 1906 and began production 
in 1907. Founded with small cash capital, its 
present strong position has been built up from 
earnings. Conservative policy in the manufac- 
ture of motor cars and trucks has always 
distinguished the operations of the Company. 

Its products are conspicuous for high quality 
of performance. 


SECURITY: A closed First Mortgage upon 
all the fixed assets now owned or hereafter to 
be acquired by Company, specifically including 
all land, buildings and equipment used in its 
modern manufacturing plant at Hartford, 
Wisconsin. 

ASSETS: Value of Borrower’s rr 
covered by this First Mortgage is $1,558,55 
Net quick assets as of April 30, 1922 alia 
present financing were $2.252 036, and net 
tangible assets $3,950,750. Each $1,000 bond, 
therefore, is backed by net tangible assets 
of $5,267; fixed assets of $2,078 and net 
quick assets of $3,003. Borrower covenants 
to maintain at all times net quick assets of not 
less than 150% of all bonds outstanding. 
EARNINGS: Net earnings for the 6 years 
ended January 31, 1921, before Federal Taxes, 
but after depreciation, were $2,025,220 or an 
average of over SIX TIMES maximum interest 


The recognized essential character of the automotive industry; 


charges on these bonds. For 7 years, including 
the 12 months ended January 31, 1922, net 
earnings averaged 3.3 TIMES maximum inter- 
est charges. During every year of the Com- 
pany’s history it has operated at a profit with 
the exception of 1921, when it suffered in 
common with practically every other manu- 
facturer because of extraordinary shrinkage in 
inventory values. 


PURPOSE OF ISSUE: The proceeds of this 
financing are to be used in retiring current 
obligations and leave the Company in strong 
financial position. Current assets, after appli- 
cation of this loan, amount to over 9 times 
current liabilities. 


SINKING FUND: Beginning April 1, 1925, 
semi-annual sinking fund payments must be 
made, amounting to 5% of total bonds 
issued, each year up to and including 1930. and 
10% of total issue each year thereafter. Not 
less than 25% of net earnings, as defined in the 
Trust Deed, must be so deposited for this 
purpose each year. 


REDEMPTION: Bonds are redeemable on 
90 days’ notice on any interest date at 115 and 
accrued interest up to and including April 1, 
1927; thereafter at a premium of 114% per 
annum for each year of unexpired term to 
maturity. 


this Company's pro- 


duction standards; the wide margin of security protecting this loan and the Borrower's 


strong cash position add to our recommendation of these 


Price: 


bonds for investment. 


100 and Interest, to Yield 744% 


Descriptive Circular G 2216 on request 


A-C-ALLYN “= COMPAR Y 


ESTABLISHED 1912 
Investment Securities 


71 W. Monroe St. CHICAGO Phone State 6440 
MILWAUKEE — MINNEAPOLIS 


The above statements, while not guaranteed, are obtained from sources we believe to be reliable 
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$2,561,000 
The New York, New Haven & Hartford Railroad Co. 


6% Equipment Gold Notes 


Dated January 15, 1920. Due $197,000 per annum, January 15, 1923, to January 15, 1935, both inclusive. 


Redeemable as a whole, but not in part, at the option of the Railroad Company, on any interest date on sixty days’ notice 
at 103 and interest. Interest payable January 15 and July 15. Principal and interest payable in New York 
at the office of the Trustee. Coupon notes $1,000 each, with provision for registration as to principal. 


Authorized and Issued... sist Shy _______. $4,438,500 
Matured and Retired __- ie ee es 591,800 





Now Outstanding___. __-..-......._...$3,846,700 


Held by Director-General of Railroads and to be subordi- 
nated to the Notes now offered | peel hd __.. 1,285,700 





Notes Now Offered __. 5 | 7 __. $2,561,000 


Under the Equipment Trust Agreement, dated January 15, 1920, between Walker D. Hines, 
Director-General of Railroads, The New York, New Haven & Hartford Railroad Company 
and the Trustee, these Notes were originally issued in fifteen series, the first two of which 
matured and were paid January 15, 1921, and January 15, 1922. The Notes are a direct 
obligation of the Railroad Company and are secured by equipment which originally cost 
$4,440,200. The title to the equipment under the agreement remains with the Trustee until all 
of the Notes have been paid. Through a supplemental agreement, dated January 15, 1922, 
33',% of the Notes of each maturity, held by the Director-General, are to be stamped as sub- 
ordinate i in lien to the Notes now offered. Upon this subordination, the unstamped Notes will 
be outstanding to the extent of only about 58% of the original cost of the equipment on 
which they are secured. 


The unstamped Notes are secured by a prior lien on the following standard railroad equipment: 


1,500 All Steel Hopper-bottom Coal Cars, 55-ton Capacity. 


10 Light Mountain-Type Locomotives. 


MATURITIES 


January 15, 1923 @ 100.57 to net 5.00% January 15, 1929 @ 101.35 to net 5.75% 

January 15, 1924 @ 101.12 to net 5.25% January 15, 1930 @ 101.52 to net 5.75% 

January 15, 1925 @ 101.43 to net 5.40% January 15, 1931 @ 101.67 to net 5.75%, 

January 15, 1926 @ 101.61 to net 5.50% January 15, 1932 @ 101.82 to net 5.75% 

January 15, 1927 @ 101.00 to net 5.75%, January 15, 1933 @ 102.36 to net 5.70% 

January 15, 1928 @ 101.18 to net 5.75% January 15, 1934 @ 102.52 to net 5.70@ 
January 15, 1935 @ 102.67 to net 5.70% 


Accrued interest to be added in each case 


These Notes are offered for sale if, when and as issued, and subject to approval of counsel. It is expected 
that Interim Receipts later exchangeable for Definitive Notes will be ready on or about June 15, 1922. 





We do not guarantee the statements and figures herein, but they are taken from sources which we believe to be reliable. 





Edward B. Smith & Co. Halsey, Stuart & Co. 


Incorporated 


Edward Lowber Stokes & Co. 
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$3,934,000 


Province of Manitoba 


Three Year 5% Gold Bonds 


Dated May 15, 1922 Due May 15, 1925 


Principal and interest payable in gold in New York or, at option of holder, in Canadian 
funds in Toronto, Montreal, or Winnipeg. Coupon bonds in denomination of $1,000, 
registerable as to principal. Interest payable May 15 and November 15. 


Subject to legal opinion of E.G. Long, K. C., Toronto 


The principal and interest of these bonds are a direct and primary obligation of 
the Province of Manitoba and are payable from the Consolidated Revenue 
funds of the Province. 





Manitoba, adjoining Ontario on the west, is the oldest of Canada’s Western 
Provinces, and is noted for the production of the highest grade wheat in the 
World. The value of the products of the Province for 1920, including live stock, 


dairy products, fisheries, manufactures, minerals, and lumber, is estimated at 
$318,000 ,000. 


Manitoba is well served with railway facilities, all transcontinental lines 
passing through the Province, and these, together with their numerous 
branch lines, forming a network of 4,168 miles. 





We offer these bonds for delivery when, as and if issued 
and received by us, and subject to approval of our counsel. 





Price 99 and Interest. To Yield about 5%% 





Dillon, Read & Co. 


Thejinformation contained in this advertisement has been obtained} from sources 
which we consider reliable. While not guaranteed, it is accepted by us} as accurate. 
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New Issue 





Exempt from all Federal Income Taxes 





$3,957,000 
City of Norfolk, Virginia 


Direct Obligation Bonds 


$3,165,000 5% Bonds Due May Ist, 1952 
$792,000 414% Bonds Due May Ist, 1954 


Dated May 1, 1922 NON-CALLABLE Interest May and Nov. Ist 


Coupon Bonds, denomination $1,000. Fully registerable or registerable as to principal only. 


Principal and semi-annual interest payable at Bankers Trust Company in New York City. 


Eligible as Security for Postal Savings Deposits 





FINANCIAL STATEMENT 


True value of all taxable property (estimated) $220 604,175 
Assessed valuation of taxable property ‘ 159,941,570 
Total bonded debt, including this issue___- 23,411,000 
Water Debt $7 355,381 
Sinking Fund 2,356,498 


Net bonded debt 13,699,121 


Population, 1920 Census_----- 115,777 


There is no separate school district or county debt in Norfolk and the above represents the 
total bonded indebtedness of the City. 





THE CITY OF NORFOLK is the second largest city in the State of Virginia and is one of the most 
important seaports on the Atlantic Coast. It has been officially stated that the tonnage of its harbor is 
second only to New York. The City is served by eight trunk line railroads which are connected by a local 


belt line. The industries are well diversified as the City is unusually favorably located as a manufacturing, 
commercial and shipping center. 


THESE BONDS constitute a direct and general obligation of the CITY OF NORFOLK and are 
payable from an unlimited ad valorem tax levied against all taxable property therein. The proceeds from 
these bonds will be used to enlarge and improve the City’s present water system; for the construction of 
City-owned and operated docks and terminals; and for general City improvement purposes. 


Legal opinion of Messrs. Reed, Dougherty & Hoyt, of New York City. 


PRICES 
5% Bonds 107.32 and interest to yield about 4.55% 
41,7, Bonds 100 and interest to yield 4.50% 


Hayden, Stone & Co. Lee, Higginson & Co. 
William R. Compton Co. Brown Brothers & Co. 


Statements contained herein are not guaratened but are based upon information which we believe to be accurate and reliable. 
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NEW OFFERING 





$3,283,800 
Chesapeake & Ohio Railway Company 


6% Equipment Trust Notes 
Series 13 and Series 13A 


Stamped subordinate in lien to $6,567,600 prior lien notes now outstanding 


Dated January 15, 1920 


Interest payable January 15 and July 15. 


Principal and interest payable in New York City. 
Notes in denomination of $1,000, registerable as to-principal only. 


4 


Maturing $252,600 annually January 15, 1925, to 


January 15, 1935, inclusive 


Coupon 
Jedeemable as a whole, 


but not in part, on any interest date, on 60 days’ notice, at 103% and accrued interest. 





Guaranty Trust Company of New York, Trustee 





These Notes are the direct obligation of The 
Chesapeake & Ohio Railway Company and are 
issued under Equipment Trust Agreements be- 
tween the Director-General of Railroads, The 
Chesapeake & Ohio Railway Company and the 
Trustee. Through supplemental agreements, 
these Notes have been stamped as subordinate 
in lien as follows: 


“For value received and as an inducement 
to purchases of unstamped Notes, the holder 
of this Note has caused the same to be stamped 
pursuant to Article Eleventh of the Equipment 
‘rust Agreement mentioned in the Note, and, 
as provided in said Article Eleventh, the un- 
stamped Notes shall be payable in preference 
and priority to the stamped Notes, out of any 
moneys received or collected by the Trustee 
under said Equipment Trust Agreement upon 
enforcement of its rights or remedies in case 
of a default of the Carrier.” 


These Notes were originally issued in two 
Series, and are due $215,500 Series 13 and 
$37,100 Series 13A each January 15, 1923, to 
1935, inclusive. 


The two series of stamped Notes are secured 
respectively by a lien subject to above men- 
tioned prior lien Notes on the following standard 
railway equipment: 


Series 13 
20 Light Mallet Locomotives 
5 Heavy Mountain Locomotives 
1,000 50-ton Single Sheathed Box Cars 
2,000 55-ton Hopper Bottom Steel Coal Cars 


; Series 138A 
15 Light Mallet Locomotives 
10 Light Switching Locomotives 


The original cost of this equipment was 
$11,367,000. The present total amount of prior 
lien notes outstanding against the equipment 
is $6,567,600. Beginning January 15, 1923, the 
outstanding prior lien notes will be reduced 
by annual payments of $505,200 and the out- 
standing second lien notes by annual payments 
of $252,600, so that the position of the second 
lien noteholders will be constantly strengthen- 
ing. In five years from date, for example, the 
total prior lien indebtedness will be reduced to 
$4,041,000, or approximately 36% of the origi- 
nal cost of the equipment, and the combined 
outstanding prior and second lien indebtedness 
will be reduced to $6,061,000, or 53% of the 
original cost of the equipment. 


The average life of this equipment is esti- 
mated to be in excess of twenty years. 


The lines of the Chesapeake & Ohio stretch 
from the coal fields of West Virginia west- 
ward to Cincinnati and Chicago and eastward 
to tidewater at Newport News, Va. Through 
control of the Hocking Valley Railway, extend- 
ing northward through Ohio, the system has a 
second outlet to the Great Lakes at Toledo. 


In the twelve months ended August 31, 1921, 
which marked the first year after termination 
of the Government Guaranty, the Chesapeake 
& Ohio Lines were among the few to earn more 
than the compensation previously guaranteed. 
In the twelve months ended December 31, 1921, 
net earnings were $17,039,137, as against $12,- 
446 ,223 for 1920. 


The Company has outstanding $62,795,800 
par value of dividend paying Capital Stock. 


Subject to prior sale, we offer these Notes, maturing $252,600 annually, as follows: 


Maturity Yield 
January 15, 1923 2.10% 
January 15, 1924 2.40% 
January 15, 1925 9.00% 
January 15, 1926 65 % 
January 15, 1927 
January 15, 1928 
January 15, 1929 


Maturity Yield 
January 15, 1930 o ( 
January 15, 1931 D. 
January 15, 1932 5. 
January 15, 1933 5. 
January 15, 1934 5. 

— 


January 15, 1935 


These Notes are offered for delivery in permanent form when, as and if received by us on or about June 15, 1922. 


FREEMAN & ComPaANy 


We do not guarantee the above information, but have obtained it from official sources which we believe to be reliable. 


HAMBLETON & Co. 
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$8,000,000 


Sutter Basin Company 
Land Mortgage Fifteen-Y ear Sinking Fund 6% Gold Bonds 


Dated June 1, 1922 Due August 1, 1937 





First interest coupon due February 1, 1923; thereafter semi-annual interest payable February 1 and August 1. 

interest payable in Chicago, New_York and San Francisco. Coupon bonds in denominations of $1,000, $500 and $100. 
Registrable as to principal only. Redeemable as a whole or in part on any interest date at 107% and interest, to and includ- 
ing August 1, 1923, the redemption premium decreasing % of 1% annually thereafter. Total authorized issue $8,000,000. 


ee and 





PRINCIPAL, INTEREST AND SINKING FUND GUARANTEED BY J. OGDEN ARMOUR 





An annual sinking fund is provided, beginning August 1, 1927, sufficient to retire approx- 
imately one-half of this issue by maturity, either through purchase of these bonds at not 
to exceed the prevailing redemption price, or if not obtainable, by call at that price. 





INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX NOT IN EXCESS OF 2% 
EXEMPT FROM PERSONAL PROPERTY TAX IN CALIFORNIA 





Application will be made to list these Bonds on the Chicago Stock Exchange 
and on the San Francisco Stock and Bond Exchange. 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE. 
THE BANK OF CALIFORNIA, NATIONAL ASSOCIATION, SAN FRANCISCO, CO-TRUSTEE. 





From a letier of Mr. George B. Robbins, President of Sutter Basin Company, we summarise as follows: 


LOCATION: Sutter Basin Company, a corporation organized under the laws of California, owns 54,208 
acres of land in Sutter County, California, at the confluence of the Sacramento and Feather Rivers, 
approximately 22 miles above the City of Sacramento. Of the above acreage 44,872 acres lie within the 
boundaries of Reclamation District No. 1500 and the remaining 9,336 acres lie within Sutter By-Pass. 

Reclamation District No. 1500 was created by Special Act of Legislature and contains within its 
boundaries 66,200 acres of land which has been completely reclaimed in accordance with the general 
flocd control plan adopted by the United States Government and by the State of California. 


SECURITY: These bonds will be secured by a closed mortgage (subject only to assessments for reclama- 
tion referred to below) covering the Company’s holdings of 54,208 acres. 


All land has been carefully appraised and classified for releasing purposes under the Trust Deed, 
in six groups, according to its value. During the Fall of 1920, Sutter Basin Company adopted a land 
selling program and has been selling land in small tracts. Using the sales contracts already entered into 
as a basis and valuing other lands at corresponding prices, the total value of all lands covered by the 
Mortgage is in excess of $15,000,000 over and above assessments for reclamation. There will also be 
deposited with the Trustee all of the stock of Sutter Basin Improvement Company, which owns ap- 
proximately 7,068 acres of land lying outside District No. 1500 but adjacent thereto. 


ASSESSMENTS: At present there are two assessments for reclamation purposes, which constitute prior 
liens on the lands. One of these, of which Sutter Basin Company’s share amounts to approximately 
$3,850,000, has been funded into an issue of District No. 1500 Bonds maturing serially from 1930 to 
1940 inclusive, and the other assessment, which only became a lien on the land on April 25, 1922 and 
of which Sutter Basin Company’s share is about $2,400,000, will in all probability within the next few 
months be funded into a long term bond issue. Other assessments may be levied from time to time, but 


only after proceedings and hearings as provided in the California statutes. There are no assessments 
against the By-Pass acreage owned by the Company. 


PURPOSE OF ISSUE: These bonds are being issued to provide funds to redeem an issue of Sutter 


Basin Company Land Mortgage 8% Serial Gold Bonds now outstanding and to pay other indebtedness 
of the Company. 


SINKING FUND: . Among other things, the mortgage will provide for the release of lands based upon a 
scale of payments to the Trustee sufficient to provide a fund in excess of 150% of the bonded debt, 
Sutter Basin Company plans to retire this bond issue by maturity out of the proceeds of land sold, and 
agrees in any event to make minimum sinking fund payments at the rate of $400,000 per annum begin- 
ning August 1, 1927. Any payments made to the Trustee to retire bonds out of proceeds of land sales 
are to be credited to the amounts required to be paid into the sinking fund. Payments to the sinking 
fund may be made, at the option of the Company, in cash or in bonds at par. 





PRICE 97 AND INTEREST, YIELDING OVER 6.30% 





Pending delivery of Definitive Bonds, Interim Receipts of the Trustee will be issued ephangesbte for the permanent bonds of the Company 
when, as and if issued and subject to the Spprece of counsel. Legal matters will be pssed upon by Messrs. Mayer, Meyer, Austrian & Platt, 
Chicago, and Messrs. Devlin & Devlin, Sacramento. ; 


Continental and Commercial Halsey, Stuart & Co. 


° Incorporated 
Trust and Savings Bank ae New York 


Blyth, Witter & Co. 


New York Chicago San Francisco 


The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be accurate 
and reliable. 
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NEW ISSUE 





40,000,000 Guilders 
Anton Jurgens’ United (Margarine) Works 


Twenty-five Year Secured Convertible 6% Bonds 


Non-callable prior to January 1, 1928 
Dated June 1 i922 Due July 1 1947 


Coupon Bonds in denominations of 2,500 and 500 Guilders (At par of exchange—$1,005 and $201) 


Principal and interest, free of all present and future Dutch taxes, payable in New York through White, Weld & Co., as fiscal agents for the loan 
in the United States, in dollars at the current rate of exchange prevailing at the time of payment or, at the option of the holder, payable 
in guilders in Holland. Interest payable January 1 and July 1, first coupon January 1, 1923. Redeemable as a whole, or in part by 
drawings if collateral be released, on and after January 1, 1928, at 105 and interest. Trustee: Nederlandsch Administratie in 

Trust Kantoor, Amsterdam. 


A fund is provided beginning January 1, 1928 to redeem by annual drawings one-twentieth of the issue 
at par and interest, thus retiring entire issue by maturity. 


The following is summarized from a letter from the Company, which we are advised by cable was signed by Rudolf Jurgens, 
Managing Director, and F. H. Hague, Secretary: 


? 


Company: The Company is the continuation of the firm of ‘“‘Anton Jurgens,” created by the Jurgens family in 
1867. Through its subsidiaries it owns or controls manufacturing or trading concerns with an aggregate value 
of over $100,000,000. The plants are situated in Great Britain, Continental Europe, Dutch East Indies and 
South America. Its products include margarine, soap, candles and cattle cake, all essential commodities. 


Security: The bonds are to be the sole funded debt of the Company and its subsidiaries. The Company agrees 
that no further funded debt will be created by it or its wholly owned subsidiaries unless such debt is junior to 
this issue; also that net quick assets equal to these bonds outstanding will be maintained. The Trustee of this 
issue will hold as specific security for it, all the Company’s present holdings in subsidiaries of which it owns 
all the common stock. 


Assets: After giving effect to this financing, the Balance Sheet of December 31, 1921, shows against this issue: 
TRI Ae a Pal ed ih: GN. A epee 177,503,312 Guilders 
Net Quick Assets 47,128,176 Guilders 
No bills or accounts payable. 


Equity: This issue is followed by: 
$2,934,800 Guilders 6% Preferred Stocks 
32,627,000 Guilders Common Stock 


Dividends have been paid without interruption on the preferred stocks since issue, and dividends on the common 
stock have averaged since 1906 over 16% per annum, including 1921 in which no common dividends were paid. 


Jarnings: Net earnings available for interest were: 


Average 1917-1921 .. . 9,769,935 guilders . . . 4 times interest on this issue. 


4 
7 


The average annual net earnings after interest have been 12.79% on capital stocks outstanding, which were 
increased from 5,000,000 guilders in 1906 to 115,661,800 guilders in 1921. Net earnings for 1921 were 
4,591,737 guilders. 


Conversion: Convertible each January and July through 1927 into common stock at 150% plus Dutch stock 
tax. All common stock, after organization, was issued for cash at or above 150%, or for acquisition or proper- 
ties; last issue was made December, 1919, at 252%. 


The annual high and low prices for the common stock on the Amsterdam Exchange for the period 1915-1921 
averaged 283% and 208%. Equivalent prices of bonds would be 1844%% and 135144 % respectively. 


The high and low prices of the common stock in 1922, affected by discontinuance of dividends, have been 96-50. 


Of this issue of 40,000,000 guilders, 10,000,000 guilders are offered in Holland by the Rotterdamsche Bank- 
vereeniging and by Messrs. Hope & Co., Amsterdam. 


er 3 ore offered for delivery when, as and if issued and received by us, subject to the approval of counsel, Messrs. Cotton & Franklin, New York,and 


, adee, Rotterdam. Pending preparation of the definitive bonds, interim receipts of White, Weld & Co., fiscal agents in the United States for the 
loan, will be delivered. 


APPLICATION WILL BE MADE TO LIST ON THE NEW YORK AND AMSTERDAM STOCK EXCHANGES 


Price $905 flat per Bond 


To yield over 6.60% to maturity, over 6.75% to average maturity 
and over 7.65% if redeemed in 1928 


These yields are based upon exchange at 39 cents per guilder. The guilder is the monetary unit of Holland with a value at par of exchange of 
40.2 cents in the United States. With exchange returning to par within six months and remaining at that figure, the yield to maturity will be 
about 6.85% and to earliest date of redemption (1928) about 8.32%. 


White, Weld & Co. The Union Trust Company 


Cleveland 


This information and these statistics re not guaranteed, but have been obtained from sources we believe to 
be accurate. As certain of the statements have been received by cable, the above is subject to correction. 


May, 1922 
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All of these bonds having been sold, this advertisement appears as a matter of recordonly. 


NEW ISSUE $24,000,000 
Republic of Bolivia 


External 25-Year Secured Refunding 8% Sinking Fund Gold Bonds 


To be dated May 1, 1922 To mature May 1, 1947 


NOT CALLABLE FOR FIFTEEN YEARS 





Coupon bonds in $500 and $1,000 denominations, registerable as to principal. Interest payable semi-annually, May 1 and November 1. 
Principal, premium and interest payable in United States gold, free of all present and future Bolivian imposts, contributions and taxes, 
at the principal office of 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 


Redeemable as a whole only at 105 and accrued interest upon 90 days’ notice, at the option of the Government, on any interest date on and 
after May 1, 1937; and redeemable in part at the same price o-. ag 1 ba each year inning May 1, 1938, through the operation of_the 
sinking fund. 





Application will be made to list the Bonds on the New York Stock Exchange 





Bolivia, one of the largest of the South American republics, is more than ten times the size of the State of New York and‘ 
larger than England, France and Germany combined. In mineral resources, Bolivia is the third richest country on the 
Western Hemisphere, being surpassed only by the United States and Mexico. Its silver, tin, copper and bismuth mines 
are among the richest in the world. Rubber, coffee, cacao, tobacco, sugar cane and other products of the Tropical as well 
as many of the Temperate Zone are successfully cultivated. Coca, from which cocaine is derived, is raised and exported in 
large quantities, and the forests contain numerous species of valuable woods. Oil deposits have also been discovered and 
Chuquisaca is said to contain among the largest oil fields in the world. The population of the Republic is over 2,800,000. 


SECURITY OF BONDS: The bonds will be the direct obligations 
of the Republic of Bolivia and, in addition to the full faith 
and credit of the Republic, will, upon completion of present 
financial operations, be specifically secured by: 


SINKING FUND: A fixed annual service equal to 10% of the 
largest amount of bonds at any time outstanding will provide for 
the amortization of this issue. Until May 1, 1937, such part of 
this fixed service as shall not be required les bond interest shall 
be used by the Trustee to purchase bonds at not exceedin 
and accrued interest, and any unexpended balance shall be 
retained by the Trustee until a fund of $500,000 shall have been 
accumulated. After this $500,000 fund shall have been ac- 
cumulated any further unexpended yearly balances, up to 


(1) A first lien and charge upon all import and export duties, 
surcharge on import duties, and taxes on the following: 
Mining claims, alcohol monopoly, 90% of tobacco monopoly, 
corporations (other than mining and banking), interest 
on mortgage cedulas, net income of banks and net profits 





of mining companies. 


(2) A first lien and charge upon the Government’s continuing 
controlling stock interest in the Banco de la Nacion Bolivi- 
ana (National Bank of Bolivia) and the dividends declared 
upon such stock. 


(3) A first mortgage upon the Atocha-Villazon_Railroad, now 
under construction, and the Potosi-Sucre Railroad, about 
to be constructed, together with a pledge of the net income 
of such railroads. 


If the foregoing taxes and revenues should at any time be 
insufficient to meet the service of the loan, the Government 
agrees to provide the deficit out of its general revenues. Addi- 
tional taxes or revenues, to be approved by the Trustee, will be 
pledged as security for the loan if the proceeds derived from 
those pledged fall below one and one-half times the amount 
required for the annual service of the loan. 


RECEIPTS FROM PLEDGED REVENUES: According to officials 

of the Republic of Bolivia the average receipts from the taxes 
and revenues to be specifically pledged for the service of this 
loan amounted, for the ten years ended December 31, 1921 
(1921 partly estimated), to a sum which, if converted into dollars 
at the average rate of exchange prevailing during this period, 
would have been equivalent to over $4 800,000, or more than 
twice the fixed annual service charge of $2,400,000 on the bonds 
to be presently outstanding. 


COLLECTION OF PLEDGED REVENUES: So long as any of 
these bonds are outstanding, the collection of all taxes, reve- 
nues and income of the Republic will be supervised by a Perma- 
nent Fiscal Commission to appointed by the President. This 
Commission will consist of three Commissioners, of whom two 
will be appointed upon the recommendation of the Bankers. 
One of the Commissioners appointed upon the recommendation 
of the Bankers will be Chairman and Chief Executive of the 
Commission. All taxes, revenues and income pledged as 
security for the loan will, as collected, be deposited in a special 
account in the Banco de la Nacion Boliviana and such deposits 
will continue to be made until the amount deposited each month 
shall be equal to one-twelfth of the annual service of the loan. 
The amounts so deposited will be remitted monthly by the 
Banco de la Nacion Selbelane to the Trustee in New York. 


May 1, 1937, will be returned to the Government. After May 1, 
1937, any unexpended balance of the annual service will be 
applied to the redemption of bonds, by drawings, at 105 and 
accrued interest. e . fund, or so much as may have 
been accumulated by May 1, 1937, shall be used by the Trustee 
to purchase bonds at not exceeding 105 and accrued interest, 
and any portion remaining unexpended shall at maturity 
applied to the payment of bonds pro rata at par. In the event 
of default, said funds shall be applied to the payment of bonds 
pro rata at 105. 


The operation of this sinking fund is expected to redeem 
the entire issue of bonds before maturity, provided bonds can 
be purchased at or below 105 and accrued interest during the 
fifteen-year period that the issue is non-callable. 


PUBLIC DEBT: Upon completion of the present financing the 


total public debt will amount to approximately $31,300,000 
United States gold, of which $28,300, will be external debt, 
and $3,000,000 internal debt at current rates of exchange. 
Contingent liabilities are provided for in the annual budget. 





PURPOSES OF ISSUE: The Bolivian National Congress has 


authorized $33,000,000 of External 25-Year Secured Refundin 
8% Sinking Fund Gold Bonds, of which $26,000,000 will be issue 
immediately. Of this amount, $19,000, will be issued for 
refunding purposes and for railroad and highway construction, 
and $7,000,000 for exchange for a like amount of External (Rail- 
road Loan) Bonds of 1922 ($2,000,000 of which will not be 
delivered until January 1, 1924). The remaining $7,000,000 of 
bonds will be reserved for issue under careful restrictions to 
provide for the completion of the Atocha-Villazon Railroad and 
the Potosi-Sucre Railroad, and this amount $2,000,000 will : 
not be issued until January 1, 1923, and the balance not unti 
after January 1, 1924. 


The building of the Atocha-Villazon Railroad will give the 
Republic of Bolivia direct railroad connections with Argentine. 
s railroad will be operated in connection with the Anto- 
fagasta & Bolivia Railway, thus providing a network of trunk 
lines radiating to Peru, Chile and Argentine Republic. The 
Potosi-Sucre Railroad will provide railroad communication with | 
Sucre, the legal capital of Bolivia, and will open up one of the 
most fertile agricultural sections of the country. 





The legal matters in connection with this loan, including the contract with the Republic and 
the form of bonds, will be passed upon by Messrs. Curtis, Mallet-Prevost & Colt of New York. 





We offer the above bonds, subject to prior sale 
if, as and when issued and received by us, at 


101 and Accrued Interest 





Spencer Trask & Company 
Stifel-Nicolaus Investment Company 


Hallgarten & Co. 
Cassatt & Co. 


Halsey, Stuart & Co. 


Incorporated 


Kissel, Kinnicutt &C o. 


The Equitable Trust Co. of New York 


E. H. Rollins & So 
J. & W. Seligman & Co. 


The information and statistics given herein, while not guaranteed, have been obtained 
by us, partly by cable, from official or other sources which we believe to be reliable. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$6,000,000 
The Cincinnati Gas & Electric Company 


Prior Lien and Refunding Mortgage Forty-Year Sinking Fund Gold Bonds 
Series B, 514%, due January 1, 1961 


Dated January 1, 1921. Prior Lien and Refunding Mortgage Bonds authorized $50,.000.000. 


pletion of this financing as described below, Series A 


To be presently outstanding, upon com 


, 7%, $6,154,000; Series B, 5%% (this issue), $6,000,000. Principal and interest 


yayabie in New York or Cincinnati. Coupon bonds in $500 and $1,000 denominations, registerable as to principal, and fully registered 
Bonde of $1,000 and authorized multiples thereof. Coupon and registered bonds interchangeable in like principal amounts. 


Interest payable April 1 and October 1 without deduction for normal Federal Income Tax up to 2“(. 
Pennsylvania Four Mill Tax refundable. 


Redeemable for the Sinking Fund (calculated to retire practically the whole issue by maturity) or, at the option of the Company, as a whole 

er in part, on any interest date upon 30 days’ previous notice at 105% and interest up to and including October 1, 1928; thereafter at 104% 

and interest up to and including Uctober 1, 1936; thereafter at 103% and interest up to and including October 1, 1944; thereafter at 102% and 
interest up to and including October 1, 1952, and thereafter at 101% and interest up to and including Octoker 1, 1960. 


The issuance of these bonds has been authcrized by the Public Utilities Commission of the State of Ohio. 





The New York Trust Ccmpany, New York, Trustee 





A letter of Mr. Charles D. Jones, President of the Company, copy of which will be furnished upon request, is summarized by him as follows: 


BUSINESS 
The Cincinnati Gas & Electric Company owns one of 
the most modern and efficient steam electric generating 
stations in the country, having an installed generating 
capacity of 120,000 Kw. It also owns the electric and 
gas distributing systems in Cincinnati and many near- 
by communities in Hamilton County, Ohio. 


All this property is leased by the Company until 2005 
A.D. to The Union Gas & Electric Company, a sub- 
sidiary of Columbia Gas and Electric Company, which 
operates it and serves directly a population estimated 
at 500,000 with natural gas purchased from the West 
Virginia fields and with electricity. It also serves 
indirectly with electricity from this station an addi- 
tional population estimated at 150,000 nearby in 
Kentucky. 


PURPOSE OF ISSUE 
The proceeds of these Series B Bonds will be applied 
to the payment of $4,400,000 6% and 7% Notes due 
December 1, 1922, to be called for redemption, and 
will provide for additional capital expenditures. 


EARNINGS 

The annual interest charges on the funded debt of the 
Company upon completion of this financing (including 
the conversion of the $6,000,000 8 % Notes due Decem- 
ber 1, 1922, into Prior Lien and Refunding Mortgage 
7% Bonds, Series A) will be $1,218,530. Net earnings 
applicable to interest charges, as reported by the 
Lessee, have been as follows: 


SECURITY 

The Prior Lien and Refunding Mortgage Bonds, in the 
opinion of counsel, are direct obligations of The Cin- 
cinnati Gas & Electric Company and are secured by a 
mortgage on the entire properties and franchises of the 
Company subject to the First and Refunding (now 
First) Mortgage Bonds due April 1, 1956. Of the 
latter bonds, $9,155,000 are in the hands of the public 
and $3,000,000 additional, upon completion of this 
financing, are to be pledged under the present issue; 
no more of these underlying bonds may be issued 
except to be so pledged. 


The lease to The Union Gas & Electric Company is 
specifically subordinated to the lien of this mortgage. 
FRANCHISES 
In the opinion of its counsel, the Company’s gas and 
electric franchisesin the City of Cincinnnati are satis- 
factory and subject only to rate regulating ordinances 
and the right of the City to purchase the properties 
under an arbitration agreement which fully protects 

the Company. 

EQUITY 

Junior to the Prior Lien and Refunding Mortgage, 
there is outstanding $34,923,600 par value of capital 
stock which at present quotations has an indicated 
market value of over $26,000,000. This Company 
has one of the longest dividend records of any cor- 
poration in the United States, having paid dividends 
of not less than 4% per annum continuously for 69 
years and the present rate of 5% since 1910. 








Years Ended Dec. 31, 1918 





Dec. 31, 1919 


Dec. 31, 1920 Dec. 31, 1921 April 30, 1922 





Gross Earnings____ _ aioe $7,679,788 
Net Earnings*.__________ 2,301,243 


$8,196,497 
2,985,675 











$10,044,858 
3,969,217 


$10,425,121 
3,416,258 


$11,461,228 
3,786,651 


* Including miscellaneous income to Lessee, but before deducting a part of depreciation provision charged to surplus. 


Net Earnings as above for the past four calendar years averaged over 2% times, and for the 12 months 
ended April 30, 1922, were over 3 times the annual interest charges of $1,218,530 described above. 





984 and interest, to yield about 5.60% 


When, as and if issued and received by us and subject to approval of counsel. 


Alilegal details pertaining to this issue will be passed upon by 


Messrs. Cravath, Henderson, Leffingwell & de Gersdorff, of New York, for the Bankers, and Messrs. Rufus B. Smith, Alfred M. Cohen and 


Samuel Assur, of Cincinnati, for the Company. 
about June 20. 


It is expected that temporary bends or Interim Receipts will be ready for delivery on or 


‘The Cincinnati Gas & Electric Company 6% Three-Year Secured Gold Notes and 7% Three-Year Gold Notes, both due 
December 1, 1922, but to be called for redemption on or about July 1, 1922, at 100%% and accrued interest, will be accepted at 1004 % 
and accrued interest in payment for these Bonds. 





Guaranty Company of New York 


J. & W. Seligman & Co. 


Lee, Higginson & Co. 


W. E. Hutton & Company 


Coggeshall & Hicks 
Marshall Field, Glore, Ward & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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New Issue 





$12,150,000 


Tennessee Electric Power Company 


First and Refunding Mortgage Gold Bonds 
Series A, 6%, due 1947 


Dated June 1, 1922 Due June 1, 1947 


Interest payable June 1 and December 1, at The National City Bank of New York, without deduction of the Normal Federal Income Tax 
up to 2%. Four Mills Tax in Pennsylvania refunded. Coupon Bonds in denominations of $500 and $1,000, regiserable as to 
princpal only and interchangeabe with fully registered Bonds in denominations of $1,000, $5,000 and $10,000. 


Redeemable in whole or in part at the option of the Company on any interest payment date upon thirty days’ prior notice at 107% on or 
before June 1, 1932; at 105 from December 1, 1932 to June 1, 1942 inclusive; and thereafter at the principal amount thereof, 
plus a premium of 1% for each whole year between the date of redemption and the maturity. 





THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Application will be made to list these bonds on the New York Stock Exchange 


Issuance subject to authorization by the Railroad and Public Utilities Commission 
of the State of Tennessee 





Mr. C. M. Clark, Chairman of the Board of the Company, has summarized his letter regarding this issue as follows: 


Tennessee Electric Power Company, recently incorporated, will own or control, upon consummation 
of the necessary proceedings, one of the most extensive and important systems of properties in the 
United States engaged in the generation, transmission and distribution of electric energy, largely from 
water power. 


More than 80°% of the aggregate net earnings of the properties is derived from the electric light 
and power business, and during the past four years, the hydro-electric stations have supplied 96% 
of the total electrical output of the System. For the past year alone, the hydro-electric output was 
99% of such total. 


The First and Refunding Mortgage Bonds, of which these $12,150,000 are part of a total present 
issue of $15,696,600 Bonds, will be secured, in the opinion of counsel, by a direct first mortgage on 
the Hales Bar development and duplicate high tension transmission lines to Chattanooga, and by 
a direct mortgage on the entire property to be acquired from the Tennessee Power Company, subject 
only to that company’s First Mortgage Bonds, of which $3,306,000 are in the hands of the publie and 
$8,995,000 will be pledged under the new Mortgage. There will also be pledged under the new mort- 
gage $5,808,500, principal amount, of other divisional lien bonds and a substantial par amount of 
stocks of constituent companies. 


Net earnings of the properties for the twelve months ended April 30, 1922 were $3,529,098, or more 
than twice the annual fixed charges. 


The field of operation of the System includes a large part of the State of Tennessee, extending 
nearly 200 miles from east to west and 100 miles from north to south, with an estimated population 
of over 450,000. 





Price 96 and interest, yielding over 6.30% 


Bonds are offered when, as and if issued and received by us, subject to the 
approval of our counsel as to legal proceedings. Complete circular upon request. 





The National City Company 
Bonbright & Company, Inc. Halsey, Stuart & Co. 


Incorporated. 


Hemphill, Noyes & Co. Marshall Field, Glore, Ward & Co. 


The above information has been obtained from official statements and statistics. Whiie we do not guarantee it, we believe it to be correct. 
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of commercial banking 
activity in the great 


wealthy industrial 
Chicagoand NewYork 


mightiest banking inst1- 
tutions and the center 
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Capital and Surplus 
$33,375,000 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given on 
this page will hereafter appear in a subsequent part 
of the paper. They will be found to-day on pages 
2439 and 2440. 








THE FINANCIAL SITUATION. 


The tardy decision of the Labor Board on Sunday 
cuts the wages of some 400,000 maintenance of way 
railroad workers and shopmen, involving a loss of 
five cents an hour to the majority and a total saving 
estimated as 48 or possibly 50 millions per annum to 
the carriers. Naturally, this order neither satisfies 
nor pleases anybody. Measured against a rate cut 
estimated to take from six to seven times as much 
from revenues as this can take from expenses, it 1s 
an arithmetical solecism and a mere beginning, for 
it leaves among the uncertainties the conjectural off- 
set to the carriers of gains by stimulated increases of 
traffic, as well as the conjecture that other wage cuts 
“expected soon” may wipe out much of the 600 mil- 
lion wage advances of 1920. 

Mr. Loree, of the Delaware & Hudson, expresses 
the view of railway executives in calling this cut 
‘just a Government dole” and adding that it leaves 
wages for the classes of work covered still much 
higher than in like industries not troubled by Gov- 
ernmental interference, for railroads will be paying 
as high as 35 cents an hour for labor which other 
employers can get at 25 to 1814 cents. The Board ad- 
mits this substantially, for the majority express the 
opinion that after the ordered reductions are made 
common labor on the roads will still be getting more 
than like work in other lines receives, but they seek 





to interpose the plea that the hazards and hardships 
involved and the skill needed in the work, the respon- 
sibility to the public, and “other elements” mentioned 
in the Transportation Act, combine to warrant a 
higher wage than in similar labor outside. The rea- 
soning is defective. The considerations named enter, 
naturally and irresistibly, into the problem of the 
market wage scale. Here we have a continuation of 
the Labor Board’s efforts to preven: the carriers 
from reducing expenses by paying merely the current 
market wage—the same unsound and constantly trou- 
ble-breeding attempt to create preferred classes, ac- 
cording to the legislative intent declared lately by 
the Appellate Division of our State Supreme Court 
in the housing statutes. Interference aggravates in- 
stead of relieving trouble, and leads to more inter- 
ference. 

The “labor” third of the Board dissent, of course. 
The majority find that though the cost of living in 
March of last year was about 17.2% above that at the 
end of 1917 the pay of the men now affected will be, 
after the cut, 69.4% above that at the end of 1917 and 
in purchasing power will be 44.5% more than 
through the year 1917. But the three labor members 
aver that the wage will be far under any established 
minimum scale of living and not sufficient for abso- 
lute essentials, while Mr. Gompers declares the ac- 
tion most unjust and “another illustration of the un- 
fairness of the Labor Board.” 

While accepting the 10% rate cut as a part of the 
inevitable, the Eastern roads enter a formal protest 
against the 5.75% return rate, “believing that it is 
lower than required by law and will not enable the 
roads to finance themselves as they should do in or- 
der to render adequate public service.” On their 
part, the Executive Council of the workers affected 
by this present cut have ordered the taking of a strike 
ballot; the return of this vote is expected to be in by 
July 1, and if the workers are not willing to accept 
the cut “the union will use its full economic powers 
to resist the reduction.” This means, as usual, the 
threat of a strike, and it is also announced that from 
16 to 40 brotherhood and labor executives are ex- 
pected to gather in Cincinnati next week, “the first 
of its kind ever held in the history of organized la- 
bor,” to talk the whole subject over and consider 
those “full economic powers.” 

So the situation is just now not satisfactory, not 
sound, and not quite reassuring. “Settled” again 
and again by shifty surrender whereby fresh delays 
and nothing more were attained, the problem is still 
to be grappled with. 
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The Government cotton report, issued at noon 
yesterday, setting forth the condition of this year’s 
cotton crop on May 25, was not materially different 
from what had been expected, based on information 
received from the cotton belt during the past month. 
The condition shown is somewhat better than that 
shown on the corresponding dates for the two preced- 
ing crops, but still below the ten-year average. The 
Crop Reporting Board’s estimate of the condition 
this year is 69.6% of normal, which contrasts with 
66% a year ago; 62.4% on May 25 1920; 75.6% on 
May 25 1919; 83.8% in 1918, and a ten-year average 
of 74.6%. The Government estimate of the area 
planted this year will not be available until the July 
cotton crop report is published. There has been 
some deterioration in the Southwest, according to the 
report issued yesterday, Texas and Oklahoma, two 
of the more important of the cotton producing 
States, showing a lower condition percentage on May 
25 this year than on May 25 1921, and a decrease 
compared with the ten-year average. Arizona, in 
which production is relatively small, also reports a 
decrease in condition this year as contrasted with a 
year ago. In the other cotton growing States there 
is an increase this year, especially in the more im- 
portant States like Georgia, Mississippi and South 
Carolina. There is likewise some improvement in 
condition as contrasted with a year ago in Arkansas, 
while the improvement is quite marked in North 
Carolina. Alabama and Louisiana. It is in these 
States that no inconsiderable part of the cotton 
raised in the United States is grown. In other words, 
outside of Texas and Oklahoma, which are large pro- 
ducers, and Arizona, whose product is relatively 
small, condition everywhere is better than a year ago. 





The big topic in European affairs has been that of 
an international loan to Germany. It was perfectly 
safe to assume from the outset that the committee of 
bankers that has been meeting in Paris, with J. P. 
Morgan as the generally acknowledged leader, would 
condition such a financial accommodation upon the 
acceptance by Germany of the terms laid down by 
the Allied Reparations Commission. This proved to 
be the fact. As early as a week ago yesterday the 
committee of bankers came to such a decision and at 
its session that evening “served notice on Germany 
that further consideration of a billion-dollar loan to 
the German Government is virtually out of the ques- 
tion until Germany accepts in full the conditions of 
the ultimatum of the Reparations Commission, 
which expires on May 31, and also gives adequate 
guarantees that the inflation ef Germany’s currency 
will be stopped immediately.” After reaching this 
decision and taking this step “the committee decided 
to adjourn until May 31 to await the decision of Ger- 
many.” Even at that comparatively early date, ac- 
cording to the Paris representative of the Associated 
Press, “in reparation circles the view was advanced 
that the action of the financiers probably would re- 
sult in complete acceptance by Germany of all their 
conditions. It was further stated that acquiescence 
by Germany in the Reparations Commission’s condi- 
tions probably would be productive of a loan of more 
than a billion dollars, since the bankers have deter- 
mined that a large loan could be arranged under 
those circumstances.” It became known also that 
the financiers had completed their inquiry into the 
state of Germany’s finances, and that they could not 
go further before receiving her reply to their re. 





quirements. In the meantime it was understood that 
the members of the committee “would take advan- 
tage of their adjournment to find out to what extent 
each of their respective countries will absorb a Ger- 
man loan, so that they will be ready to report at 
Wednesday’s meeting.” 

In a cablegram from the Berlin correspondent of 
the New York “Herald” a week ago this morning the 
assertion was made that “the terms which Andreas 
Hermes, German Minister of Finance, made with the 
Reparations Commission to meet the requirements in 
its note of April 13 as to what Germany must agree 
to before May 31 have been approved by the Wirth 
Cabinet. Germany, according to the agreement, 
must balance her budget through new taxation and 
internal loans and must check inflation by closing 
down on the printing of paper money.” Relative to 
the effect of this action upon the Cabinet situation in 
Germany the correspondent asserted that “the Cabi- 
net crisis is now degenerating into a personal con- 
flict between Chancellor Wirth and Dr. Hermes be- 
cause of differences in policies, which, so far as is 
known, are mostly of an illusory character. Dr. 
Hermes, his supporters declare, did not exceed his 
authority in Paris. Instead, he did what German 
statesmen until now had failed to accomplish. He 
reached the basis for an understanding with the Rep- 
arations Commission.” 





Word came from Berlin Monday morning that “the 
Wirth Government’s note answering the Reparations 
Commission’s demand was dispatched by special 
courier to Paris to-day [last Sunday] and will be 
handed over to-morrow. It accedes to all demands 
as formulated in Finance Minister Hermes’s confer- 
ence with the Reparations Commission and as - 
brought back by Hermes to Berlin. The Wirth Gov- 
ernment’s only expressed reservation is emphasis on 
the point that all the concessions are made, demands 
acceded to and promises given by the Wirth Govern- 
ment only on the postulate of Germany’s obtaining 
an international loan under circumstances and on 
terms bearable for Germany.” The reply was received 
at the office of the Allied Reparations Commission 
in Paris at 3.40 o’clock Monday afternoon. That 
evening, according to the New York “Times” corre- 
spondent, the document was examined “with a mi- 
croscope.” It was explained that there were some 
“doubtful phrases” which had been “referred back to 
Berlin for elucidation.” The “Times” correspondent 
also said that “if that elucidation is considered sat- 
isfactory, the Commission will meet again and for- 
mally accept the reply.” 

Late Wednesday night the Commission “fully ap- 
proved the German reply to its ultimatum and defi- 
nitely decided to grant Germany a provisional mora- 
torium for the year 1922. The text of the Commis- 
sion’s letter to Chancellor Wirth and also its decision 
were issued about midnight, after the Commission 
had framed them at a session lasting many hours.” 
The Associated Press correspondent cabled that “the 
decision was unanimous, the French delegates join- 
ing in it, despite the report of opposition from a sec- 
tion of the Chamber, which caused deep concern in 
Commission circles during the day.” Coupled with 
the action of the Reparations Commission was the 
following announcement from Berlin: “The Reich- 
stag to-day rejected a vote of no confidence in the 
Government for ignoring the Reichstag regarding 
the reparations negotiations. The no confidence vote 
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was moved by the Nationalist Party, which with the | 
People’s Party and Communists, supported the reso- 


lution. After confidence had thus been virtually 
voted in the Government on this question, the Reich- 
stag adjourned until June 13.” 

The Associated Press correspondent in Paris said 
that the action of the Reparations Commission “has 
cleared the way for consideration of a loan by the 
international committee of bankers meeting here.” 
The decision of the Commission was communicated 
to the bankers Thursday morning. In a cablegram 
yesterday morning this correspondent said that al- 
though the committee did not issue a statement after 
its session on Thursday, “it is understood that the fi- 
nanciers consider the situation favorable for going 
ahead with the plans for the loan.” He added that a 
sub-committee of three was appointed “to draw up a 
plan for a loan for presentation to the full committee 
when it reconvenes.” He understood that J. P. Mor- 
gan was a member of the sub-committee. The gen- 
eral committee adjourned to June 7. 





Michael Collins, a week ago to-day, arrived in Lon- 
don to join the other Irish signatories of the treaty 
with Ireland for a discussion of the document with 
the English signatories. A full meeting of the signa- 
tories was held at Premier Lloyd George’s official 
residence, No. 10 Downing Street, last Saturday 
evening. The British Prime Minister was chairman. 
The others present were: Austen Chamberlain, Lord 
Birkenhead, Sir Lamington Worthington-Evans, 
Winston Spencer Churchill, Sir Hamar Greenwood, 
Arthur Griffith, Michael Collins, Eamon J. Duggan, 
William T. Cosgrove, Diarmuid O’Hegarty, Secre- 
tary of the Dail Eireann, and Hugh Kennedy, legal 
adviser of the Provisional Government.” After the 
conference a brief statement was issued saying that 
“the business considered had to do with arrange- 
ments for the general election in South Ireland in 
June.” Adjournment was taken till last Monday 
morning. In a Dublin dispatch to the New York 
“Herald” the same day it was claimed that “the Pro- 
visional Government’s proclamation issued to-day 
convening Parliament on July 1 in Dublin was unex- 
pected. The proclamation is arousing curiosity, 
which will only be satisfied when the principals, 
who are now in London, return.” 

Because of the desire of the British Cabinet com- 
mittee to consider the situation at considerable 
length no formal meeting of the signatories to the 
Irish agreement was held on Monday. In the British 
House of Commons on Wednesday, Winston Church- 
ill, Colonial Secretary, made a statement of the Irish 
situation and of the attitude of the British Govern- 
ment. He was reported in an Associated Press dis- 
patch to have asserted that “Great Britain will tol- 
erate no republic in Ireland, and if the terms of the 
Anglo-Irish Treaty are not carried out by the Irish 
the British Government will resume her liberty to act 
in taking back the power conferred on the Provi- 
sional Government and in reoccupying, beginning 
with Dublin, the territory evacuated.” He added 
that “Mr. Churchill’s presentation of the whole situa- 
‘tion was afterwards called ‘perfectly fair’ by Arthur 
Griffith and Michael Collins.” Continuing his ac- 
count of the speech, the Associated Press representa- 
tive said: ‘While dealing sympathetically with the 
Provisional Government’s plight and detailing at 
length its reasons, as conveyed to him, for entering 


Republican leader, Mr. Churchill vigorously depre- 
cated the pact as striking directly at the treaty. He 
declared it would be broken if the four Republicans 
who are to be taken into the Irish Government, fol- 
lowing the forthcoming elections, refused to sign the 
declaration of adherence to the treaty. Later on in 
the debate, in which the Ulster group assailed the 
Government’s policy, Mr. Churchill frankly admitted 
that British troops were being held in Dublin as a 
preliminary step to military operations if these be- 
came necessary. Mr. Churchill in his statement said 
he did not believe the members of the Provisional 
Government were acting in bad faith, or hand in 
glove with their Republican opponents. He was con- 
vinced their earnest desire and resolution was to 
carry out the treaty, even though they might not have 
taken the wisest or strongest course.” In the House 
of Lords, Lord Birkenhead made a similar statement 
of the Government’s position. Michael Collins re- 
turned to Ireland on Wednesday. Arthur Griffith 
decided to remain in London for a few days. 

Through an Associated Press cablegram from Bel- 
fast the same day that Mr. Churchill made his speech 
in the House of Commons, it became known that 
“strong forces of the Irish Republican Army are now 
well within the six-county territory, and are consoli- 
dating the ground won. It became necessary for the 
special constables comprising the Ulster forces to 
withdraw from a considerable section known as the 
Belleek Salient in Fermanagh County, and this is 
now in possession of the Republicans. The military 
are confining themselves to sending out observation 
parties, which remain for a brief time and then re- 
turn to Enniskillen.” Political conditions in Ireland 
continued disturbed throughout the week. The dis- 
cussions of the Irish situation in London by repre- 
sentatives of the British Government and of Ireland 
apparently were lively, to say the least. For instance, 
following such a conference on Thursday, Michael 
Collins, head of the Irish Provisional Government, 
was quoted as saying, “I admit frankly that the situ- 
ation is not without difficulties, but the difficulties 
have been created by people in high places.” When 
asked to explain he added: “We can’t allow men 
like Lord (formerly Sir Edward) Carson to dictate 
what is best for Ireland.” Announcement was made 
at noon in London yesterday that “Prime Minister 
Lloyd George would leave for Criccieth to-night [ Fri- 
day] to open the War Memorial there to-morrow 
[to-day], and that he would probably be away for a 
week. The fact that the Premier has planned to ab- 
sent himself from London so long encourages the be- 
lief that there is some improvement in the Irish situ- 
ation.” 





According to the Paris correspondent of the New 
York “Tribune,” the French Government a week ago 
yesterday “definitely decided not to take part in the 
Economic Conference with the Russians at The 
Hague next month.” He declared that “this attitude 
was adopted after the Foreign Office had had a de- 
tailed discussion of the possibilities of The Hague 
conference with the State Department in Washing- 
ton.” Outlining the position of the French Govern- 
ment still further, he said that “Premier Poincare 
was informed by the United States Government that 
the principal condition which would have to be ful- 
filled before America would even think of dealing 
with the Bolsheviki at The Hague, or elsewhere, in- 





into the recent agreement with Eamon de Valera, the 





volved the recall by the Moscow regime of the memo- 
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randum they sent the Powers at Genoa in replying to 
the conditions proposed as the basis of future nego- 
tiations. This memorandum reiterated the Commun- 
ist principles to which the Bolsheviki adhere.” 
Therefore, the “Tribune” representative added, “the 
French Government is convinced that Moscow would 
refuse to accept this condition, and, accordingly, it 
feels that fruitful negotiations at The Hague are im- 
possible.” 

Several days later the Paris correspondent of the 
New York “Herald” sent a cablegram to his paper in 
which he outlined the attitude of the French Govern- 
ment toward the proposed conference at The Hague 
in much the same way as is done in the foregoing 
paragraph. He said that “a high official of the For- 
eign Office said to-day that France would not par- 
ticipate in The Hague Conference unless given every 
guaranty that it would not be a continuation of the 
Genoa Conference. Feeling sure that French and 
American points of view coincide on this matter, 
Premier Poincare takes a widely divergent view of 
the importance of The Hague, as compared with the 
view of Mr. Lloyd George. The Premier will insist 
—unless France is to remain outside—that the dele- 
gates from all nations shall be men recognized as ex- 
perts, not as diplomatists or politicians, and that 
economic topics alone shall be discussed. Even 
Tchitcherin will be barred by the French, as follow- 
ing the Genoa discussions there is no confidence here 
in his ability to devote his attention solely to eco- 
nomic questions, but, on the contrary, a fear that his 
presence would result in reopening the discussion 
along political lines.” 

In a long speech in the Chamber of Deputies on 
Thursday, Premier Poincare vigorously defended his 
foreign policies. The Paris correspondent of the New 
York “Tribune” said yesterday morning that an- 
nouncement was made at the Foreign Office that “the 
Premier had prepared a communication to be for- 
warded to-morrow to all the nations associated with 
France at the Genoa Conference.” He added that 
“this note sets forth France’s view that further con- 
versations between the Western Powers and the Bol- 
sheviki are useless so long as the Soviet memorandum 
of May 11, reiterating the principles of Communism, 
is allowed to stand.” The correspondent suggested 
that “this is precisely the view of the United States, 
with which Poincare is familiar as the result of his 
, recent correspondence with Washington regarding 

America’s attitude toward The Hague gathering.” 
The Chamber of Deputies yesterday afternoon gave 
the Premier a vote of confidence, 484 to 100. 


There has been no change in official discount rates 
at leading European centres from 5% in Berlin, 
Belgium, France, Denmark and Sweden; 51%4% in 
Norway; 6% in Rome and Madrid; 444% in Holland; 
4% in London, and 344% in Switzerland. Open 
market discounts in London are still easier and have 
been reduced to 2 5-16% for sixty and ninety day 
bills, in comparison with 2 7-16% last week. Money 
on call, however, ruled firm with an advance to 214%, 
against 2% a week ago. The open market discount 
rate at Paris has been marked up to 414%, against 
4%, the previous quotation, but in Switzerland the 
rate has been reduced from 134% to 11K%. 





The Bank of England reported another nominal 
addition to gold holdings, namely, £167, but a 
material decline in total reserve, in round numbers, 


’ 





£1,826,000. The latter was brought about by an 
increase in note circulation of £1,826,000 and reflects 
the usual month-end strain to meet dividend and 
interest disbursements. Coincidental with the above 
the proportion of reserve to liabilities fell to 18.90%, 
which compares with 19.96% a week ago. It, how- 
ever, is well above the reserve ratio of the corre- 
sponding week of 1921, at which time it was 11.83%. 
Important changes were noted in all the deposit 
items. Public deposits increased £10,179,000; other 
deposits fell £12,393,000, and loans on Government 
securities decreased £1,190,000. In loans on other 
securities there was a gain of £766,000. Gold hold- 
ings aggregate £128,881,009, as against £128,363 ,389 
last year and £114,458,784 in 1920. Total reserve 
amounts to £24,615,000. Last year it stood at 
£17,718,109 and in 1920 at £19,102,229. Loans 
aggregate £75,358,000, in comparison with £81,259,- 
378 in 1921 and £80,586,556 the year before. Note 
circulation has reached a total of £122,715,000. 
This compares with £129,095,280 a year earlier and 
£113,806,555 in 1920. No change has been made in 
the Bank’s official discount rate, which remains at 
4%. Clearings through the London banks for the 
week totaled £672,996 ,000, in comparison with £699,- 
918,000 the preceding week and £738,039,000 last 
year. We append a tabular statement of compari- 
sons of the principal items of the Bank of England 
return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 
May 31. June 1. June 2. June 4. June 5. 
£ £ £ £ £ 
Circulation 122,715,000 129,095,280 113,806,555 78,194,625 51,855,020 
Public deposits_._._.. 28,080,000 16,596,446 21,241,833 21,441,103 38,663,800 
Other deposits 101,479,000 133,169,634 127,322,131 127,532,038 131,905,032 
Gov't securities.__.. 47,998,000 68,556,122 66,618,283 58,721,376 56,403,732 
Other securities._.. 75,358,000 81,259,378 80,586,556 
Reserve notes & coin 24,615,000 17,718,109 19,102,229 


Coin and bullion. __128,881,009 128,363,389 114,458,784 
Proportion of reserve 
18.90% 
4°% 


80,800,772 101,558,003 
27,190,175 30,389,482 
86,934,800 63,794,502 


to liabilities... _- 18.20% 17.82% 
5% 5% 


11.83% 
Bank rate 6%% 


12.85% 
7% 





The Bank of France in its statement this week 
reports a further small gain of 166,000 francs in its 
gold item. This brings the Bank’s total gold hold- 
ings up to 5,527,810,950 franes, comparing with 
5,519,002,305 franes at this time last year and with 
5,587 ,328 ,136 franes the year before; of these amounts 
1,948 367 ,056 frances were held abroad in both 1922 
and 1921 and 1,978,278,416 frances in 1920. Silver, 
during the week, gained 466,000 francs, bills dis- 
counted were augmented by 130,905,000 francs and 
advances rose 42,394,000 frances. On the other 
hand, Treasury deposits fell off 22,012,000 francs, 
while general deposits were reduced 12,308,000 francs. 
Note circulation registered the large expansion of 
307,921,000 frances, bringing the total outstanding 
up to 35,982,101,000 francs. This contrasts with 
38 392,005,370 frances on the corresponding date in 
1921 and with 38,172,992,295 franes in 1920. Just 
prior to the outbreak of war in 1914 the amount was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1921 


and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Siaius as of. 
June 2 1921. 








June 1 1922. 
Francs. 
3,579 443 894 
1,948,367 ,056 


5,527 ,810,950 


June 3 1920. 
Francs. 

3,609 049,720 

1,978,278,416 


5,587 ,328,136 

284,088 495 272 594,495 240,374,415 
2,449,806,000 2,845,595,298 2,093,656,277 
2,266,046,0G0 2,186,122,000 1,817,381,523 
Note circulation._Inc. 307,921,000 35,982,101,000 38,392,005,370 38,172,992,295 
Treasury deposits._.Dec. 22,012,000 20,592 ,000 45,250,000 49,362,630 
General deposits..Dec. 12,308,000 2,283,610,000 2,871,138,000 3,729,021,012 


Francs. 
3,570,635 ,249 
1,948,367 ,056 


5,519,002 ,305 





166,000 

, 466 ,000 

. 130,905,’ 00 
Inc. 42,394,000 


Bills discounted - - - 
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In its statement, issued as of May 22, the Im- 
perial Bank of Germany once more indicated drastic 
changes in its principal items, attesting anew to the 
unfavorable position of that institution. Increases 
were shown in gold and total coin and bullion, 737 ,000 
marks in the former and 499,000 marks in the latter 
named, but huge declines were reported in discount 
and Treasury bills, 7,734,327,000 marks and in 
deposits of 8,236,794,000 marks. Treasury and 
loan association obligations gained 304,667,000 
marks, notes of other banks 2,200,000 marks and 
bills of exchange 274,149,000 marks. Other in- 
creases were 4,740,000 marks in advances,: 161, 
445,000 marks in other assets, and 4,284,000 marks 
in other liabilities. Investments showed a moderate 
reduction, viz., 11,388,000 marks. A decidedly un 
favorable feature of the list, however, was another 
sensational expansion in note circulation, which 
gained no less than 1,234,733,000 marks for the 
week. This brings the total volume of notes out- 
standing to the enormous sum of 144,938,326,000 
marks, as against 69,724,403,000 marks last year 
and 49,127,540,000 marks in 1920. The Bank’s 
gold on hand amounts to 1,002,864,000 marks, which 
compares with 1,091,571,000 marks in 1921 and 
1,091 ,640,000 marks the year before. 





The Federal Reserve Bank statement, issued at the 
close of business on Thursday, showed gold reserves 
practically without change, so far as the system is 
concerned, although the New York bank lost more 
than $12,000,000 in its transactions with interior 
institutions. Both locally and nationally, however, 
the statements reported a diminution in rediscount- 
ing operations. For the twelve reporting banks total 
bills on hand decreased $2,900,000 to $589,672 ,000, 
as contrasted with $2,003 ,305,000 last year. Earn- 
ing assets increased $4,200,000, but deposits de- 
creased $47,000,000. The amount of Federal Re- 
serve notes in circulation increased over $13,000,000. 
The New York bank reduced its portfolio of bill hold- 
ings by $7,800,000, bringing the total of the bill hold- 
ings down to $87,203,000, as compared with $579,- 
189,000 a year ago. ‘Total earning assets remained 
at very close to the level of the preceding week, but 
deposits declined $32,000,000. Federal Reserve 
notes in actual circulation registered an increase of 
$10,400,000. As a result of the above mentioned 
changes, reserve ratios were slightly increased—from 
77.5% to 78.0% for the whole system, and from 
85.2% to 85.5% for the New York bank. 





Last Saturday’s New York Clearing House bank 
return indicated the customary return of funds into 
normal channels following a week of unusual changes. 
A moderate increase in loans was recorded, namely 
$9,106,000. Net demand deposits expanded $15,- 
181,000 to $4,202,852,000, which is exclusive of 
$41,635,000 of Government deposits; but net time 
deposits were reduced $1,060,000 to $317,993,000. 
Cash in own vaults of members of the Federal Re- 
serve Bank increased $769,000 to $61,112,000 (not 
counted as reserve). Reserves of State banks and 
trust companies in own vaults fell $76,000, although 
reserves kept by these institutions in other deposi- 
tories gained $294,000. Member banks increased 
their reserve with the Reserve Bank by $14,837,000; 
hence, notwithstanding the addition to deposits, 
surplus showed an increase of $13,101,900, bringing 
up the total of excess reserves to $18,623,440. The 





figures here given for surplus are based on reserves 
above legal requirements of 13% for member banks 
of the Federal Reserve System, but not including 
cash in own vaults held by these banks to the amount 
of $61,112,000 held by these banks on Saturday 
last. 





Cail money in the New York market was consider- 

ably firmer immediately preceding the first of the 

month. Still higher rates were quoted on Thursday 

and yesterday, the renewal on the latter day being 

5%, the highest since Feb. 27. Time money was 

practically unchanged all week, although a firmer 

tone was reported on Friday. Most observers be- 

lieve that the higher day-to-day rates will not con- 

tinue long next week, if at all. Money brokers re- 

ported the usual withdrawal of call funds from New 

York when the rate was down to 34%% recently. 

They and other authorities expect that the advances 

will draw a considerable part of this money back 

here again. This would be ‘the usual procedure. - 
Then, too, there will be the customary return of 

interest and dividend money to the banks and usual 

channels from those to whom it was disbursed. 

Otherwise there have been no important develop- 

ments in the money market at this centre. The 

volume of transactions in stocks, and the character 

of the buying and selling have not differed greatly 

from recent weeks. The same may be said with 

respect to the flotation of new securities. There 

has been no further Government financing. If the 

bonus bill that has been reported favorably in the 

Senate is passed it is estimated that an additional 

four to five billion dollars will have to be raised. 

If it works out this way there can be no hope of re- 
duced taxation or Government expenditures for a 
long time to come. While this legislation is not 
likely to have an immediate effect upon the market, 
it must be reckoned with in due time. If the re- 
ductions in freight rates bring about the large in- 
crease in the business of the country predicted by 
President Harding and other Administration offi- 
cials, naturally the demand for funds from industrial 
and mercantile lines will be larger than it has been 
since the period of depression set in, or even since 
the period of recovery began. The fact that the 
subscriptions to the $200,000,000 314% ‘Treasury 
certificates totaled $375,000,000 shows that the 
banks have plenty of money for investment. 





Dealing with specific rates for money, loans on call 
have covered a range during the week of 4@54%4%. 
A week ago the range was 34@5%. Monday the 
high was 444% and the low 4%, with renewals at the 
latter figure. Tuesday was a holiday (Memorial 
Day). On Wednesday there was an advance to 5%, 
although the renewal -basis was still 4%, which was 
the minimum. Increased firmness developed on 
Thursday and renewals were put through at 44%; 
the minimum figure was 444% and the high 544%. 
On Friday call loans did not get above 5%, but the 
ruling rate was higher, 5%, with no loans put through 
under 444%. The above figures are for mixed col- 
lateral and all-industrial loans without differentiation. 
In time money also a firmer tendency was noted, so 
that toward the latter part of the week quotations 
were advanced to 414% for sixty and ninety days and 
41,@414% for four, five and six months, as against 





a range of 4@414% last week. The firmness was 
due to the June 1 interest and dividend payments. 
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The market was dull and no important transactions 
were reported in any maturity. 

Commercial paper was in good demand, but sales 
were moderate, being restricted by a scarcity of offer- 
ings of the best names. Quotations continue at 
414% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character, 
and 414% for names not so well known, the same as 1n 
the preceding week. 

Banks’ and bankers’ acceptances were quieter, with 
a falling off in the volume of transactions. This was 
attributed both to the stiffening in the call market 
and lighter offerings. The inquiry, however, con- 
tinues varied and local and country banks, also in- 
dividual investors, were in the market as buyers. 
For call loans against bankers’ acceptances, the posted 
rate of the American Acceptance Council is now 4%, 
against 314% last week. The Acceptance Couneil 
makes the discount rates on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
Bank 334% bid and 314% asked for bills running for 
120 days; 334@31%% for ninety days; 334@314% 
for sixty days, and 33%%4@3\%% for thirty days. 
Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills 34% @3% 34% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks... ...---«« 
Ineligible bank bills 


30 Days. 
3% @3% 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of apper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JUNE 2 1922. 





Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 


Bankers’ 
accep- 
tances 

disc’ted 
for 


member 


Agricul- 
Trade jtural and 
accep- (live stock 
tances paper 

maturing maturing 
within \91 to 180 
90 days days 





Federal Reserve 

Bank of— Other- 
wise 

secured 
and 


unsecured 


Treasury 
notes and 
certtficalte 
of indebt- 
edness 


Liberty 
bonds 
and 
Victory 
notes 





4% ba 
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Notwithstanding the interruption of the Memorial 
Day Holiday here and ‘‘Derby Day” in London, 
sterling exchange, though quiet, ruled strong and 
toward the latter part of the week displayed a slight 
increase in activity. Average net changes were 
limited to small fractions for a while but the trend 
was distinctly upward. Almost from the start a 
more optimistic feeling was displayed, and on Friday 
there was a sharp advance of nearly 4 cents, which 
carried demand up to 4.48. This was attributed 
largely to rumors of the satisfactory progress of the 
negotiations at the Conference of International 
Bankers now in session at Paris, and to a more or 
less general belief that a better understanding 
regarding modification of German reparations require- 
ments would be reached. In the late dealings advices 
from abroad indicated improvement in the general 
outlook. London sent substantially higher quota- 
tions and the local market responded by the advance 
above noted for demand bills, which is another new 
high on the current upswing, and the highest point 





touched since July 1919. Intimations, though not 
officially confirmable, that a German loan of large 
proportions would soon be announced, also the 
reassuring utterances of Premier Lloyd-George before 
the House of Commons, all had a good effect on 
market sentiment. Consequently, closing quotations 
were strong, at the best for the week. 

Some doubt is expressed by bankers usually well 
informed on such matters, as to whether a loan to 
Germany of the dimensions mentioned in recent 
dispatches could be successfully placed; but in any 
event there seems to be a growing feeling that an 
agreement of some sort is soon to be arrived at 
which will relieve Germany’s most pressing financial 
difficulties and at the same time improve European 
trade conditions. In some quarters it is felt that if 
a breathing space of a few years were granted Ger- 
many in the matter of indemnity payments, the 
German people would be able to bring about Govern- 
mental reforms and compel a restoration of financial 
affairs to a more rational footing. A good deal of 
encouragement is felt over authoritative statements 
that Franco-British relations are in no danger of 
disruption. Additional factors making for the 
stability of sterling rates, of course, were the main- 
tenance of comparatively ‘‘easy’’ money, and light 
offerings of commercial bills. 

As to the day-to-day rates, sterling exchange on 
Saturday last was a shade firmer and demand was 
marked up fractionally to 4 4454@4 4434, cable 
transfers to 4 45@4 451% and sixty days to 4 4254@ 
4 4234; trading was dull and featureless. On Monday 
pre-holiday dulness prevailed, but quotations were 
steady, at 4 44 9-16@4 4434 for demand, 4 44 15-16 
@A 45% for cable transfers and 4 42 9-16@4 423% for 
sixty days. Tuesday was a holiday (Memorial Day). 
Although little, if any, increase in activity was noted 
on Wednesday, rates continued firm and there was a 
fractional advance, which brought demand to 
4 44 11-16@4 44%, cable transfers to 4 45 1-16@ 
445% and sixty days to 4 42 11-16@4 42%. On 
Thursday more cheerful advices coneerning the 
Kuropean outlook had a stimulating effect and as a 
result of better buying, prices moved up to 44434 @ 
4 45% for demand, 4 451,@4 4614 for cable transfers, 
and 4 4334 @4 43% for sixty days. The improvement 
not only was maintained on Friday but rates shot up 
sensationally, so that demand bills ranged between 
4 45144@4 48, cable transfers 4 457%%@4 4834 and 
sixty days, 4 43144@4 46. Closing quotations were 
4 454 for sixty days, 4 4714 for demand and 4 475% 
for cable transfers. Commercial sight bills finished at 
4 4014, sixty days 4 3414, ninety days 4 3314, docu- 
ments for payment (sixty days) 4 34%, and seven- 
day grain bills 4 40. Cotton and grain for payment 
closed at 4 4014. 

The gold movement was light, comprising only 11 
cases valued at $400,000 on the La France from 
Havre; $50,500 in gold bars on the Surinam from 
Dominica, and 51 gold bars and two boxes of gold 
bars on the Carillo from Colombia, valued at about 
$100,500; shipment of $11,500 in fine silver bars 
has been received on the Mount Carroll from Germany. 





Continental exchange followed the lead of sterling 
and here also values were on the whole well main- 
tained, although advances were much smaller, and 
at the extreme close prices sagged off slightly instead 
of keeping step with the sharp rise in sterling. 
While trading was on a somewhat broader scale 
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than in recent weeks, the market could scarcely 
be called active, as large operators are still in a 
cautious mood and inclined to wait the turn of 
events in European political affairs before entering 
into important new commitments. Attention just 
at present is centred upon the question of the much- 
discussed German loan and official announcements 
on this score are looked forward to with keen interest 
and some anxiety. Toward the end of the week 
news from abroad was more encouraging and rates 
improved slightly, although gains were for the most 
part confined to fractions. At times movements 
displayed some irregularity, but there were no wide 
fluctuations. French and Belgian currencies were 
firmly held, at a few points above last week’s closing 
figure of 9.0914 and 8.41%, respectively. Lire sus- 
tained a more or less natural reaction from the 
recent rapid rise and hovered around 5.22 for checks, 
but later reacted and sold higher. Reichsmarks 
were favorably affected by the Germany reply to the 
Reparations Commission and the vote of confidence 
obtained by the Government in the Reichstag and 
there was an advance to 0.361% on improved buying 
support. Austrian kronen, on the other hand, broke 
to still another and almost inconceivably low level, 
namely, 0.0087 for checks. In the case of rates on 
the minor Continental countries and the Central 
Kuropean Republics, changes were not important. 
The London check rate in Paris closed at 48.95, as 
against 48.73 a week ago. Sight bills on the French 
centre finished at 9.1034, against 9.0914; cable 
transfers, 9.1134, against 9.10%; commercial sight 
bills 9.0834, against 9.07144, and commercial sixty 
days 9.0234, against 9.01144 a week ago. Antwerp 
francs closed at 8.4034 for checks, and 8.4134 for cable 
transfers, as compared with 8.41% and 8.421% last 
week. Final quotations on Berlin marks were 0.361% 
for checks and 0.3634 for cable remittances. A week 
ago the close was 0.3314 and 0.34. Austrian kronen 
finished ‘at 0.0087 for checks and 0.0092 for cable 
transfers, against 0.0100 and 0.0105%. Lire closed 
the week at 5.15% for bankers’ sight bills and 5.20 for 
cable transfers, in comparison with 5.2334 and 5.2434 
in the preceding week. Exchange on Czechoslovakia 
finished at 1.94, against 1.93; on Bucharest at 0.71, 
against 0.69; on Poland at 0.0255, against 0.0245; 
and on Finland at 2.16, against 2.07 a week earlier. 
Greek drachma, after ruling unchanged, at the close 
broke to 4.13 for checks and 4.18 for cable transfers. 





In the exchanges on the former neutral centres, 
movements continue erratic with sudden sharp 
changes, first in one direction, then in the other; 
although in the main the tendency has been upward. 
Guilders continued to rise, and reached another new 
high level of 39.04 for checks, but later reacted. 
Danish exchange was strong, mainly on improvement 
in foreign trade; but Norwegian currency lost ground 
and declined more than 35 points. These gyrations 
are regarded very largely as the result of a renewal 
of manipulation by Berlin with a view to facilitating 
reparations settlements. Spanish pesetas 
steady, but not materially changed. 

Bankers’ sight on Amsterdam closed at 38.93, 
against 38.88; cable transfers at 38.98, against 
38.93; commercial sight at 38.88, against 38.83, and 
commercial sixty days at 38.52, against 38.47 last 
week. Swiss francs finished at 19.08% for bankers’ 
sight bills and 19.13% for cable remittances, which 
compares with 19.08 and 19.10 the week previous. 
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Copenhagen checks closed at 21.78 and eable trans- 
fers 21.83, against 21.66 and 21.71. Checks on 
Sweden finished at 25.85 and cable transfers at 
25.90, against 25.78 and 25.83, while checks on 
Norway closed at 17.79 and cable transfers at 17.84, 
against 18.30 and 18.35 the week before. Closing 
rates on Spanish pesetas were 15.79 for checks and 
15.84 for cable transfers. This compares with 15.73 
and 15.78 last week. 

As to South American quotations, very little 
change is apparent, although the check rate on 
Argentina finished at 36% and cable transfers at 
36°2, against 3624 and 361%. Brazil was a shade 
easier but rallied and finished at 13% for checksand 
14 for cable transfers, the same as a week earlier 
Chilean exchange was weaker, declining to 114%, in 
comparison with 1214 a week ago, but Peru is still 
quoted at 3 73. 

Far Eastern exchange was quoted as follows: 
Hong Kong, 5734@58, against 5844@5834; Shang- 
hai, 80@80'4, against 8024@81; Yokohama, 474%@ 
4752 (unchanged); Manila, 49144@49%%, against 
49@49%; Singapore, 5124@52, against 52@524; 
Bombay, 2934@30 (unchanged), and Calcutta, 
30@3014 (unchanged). 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 
the different countries of the world. We give below 


the record for the week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER EMERGENCY TARIFF ACT, 
MAY 27 1922 TO JUNE 2 1922, INCLUSIVE. 
















































































Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Unit.| — 
May 27. May 29.|\May 30.|May 31. June 1. | June 2. 
os | 
EUROCPE— 3 $ $ 3 $ 3 
Austria. EFORS.-cccccccee .000102; .000102 .000095; .000093; .000092 
Belgium, franc.......... .0842 0845 0844 0841 .0843 
Dn. Bev pneneccdonad .007267)| .007183 .007175| .007096| .007267 
Czechoslovakia, krone....| .019206| .019236 .019253|} .0193 019411 
Denmark, krone.......-.- .2179 2185 .2192 .2180 .2186 
England, pound......-... 4.4501 (4.4500 4.4506 (4.4513 |4.4753 
Finland, markka.......-- .0208 020863 021038; .021031| .021175 
France, franc............ O9LL 0913 0912 .0910 .0913 
Germany, reichsmark...-.!| .003541) .003613 .003639| .003740 .003681 
Greece, drachma.......-.- .0416 .0416 .0416 .0416 0419 
Holland, guilder _...___-- 3897 .3904 .3886 3871 .3888 
Hungary, krone......-.-. 001217) .001214 001211} .001218) .001227 
ty RS 0525 .0527 .0523 .0520 .0522 
Jugosiavia, krone........ 003615) .003588 003594! .003590| .003563 
Norway, krone...-......-/| .1817 .1799 1802 1782 .1786 
Poland, Polish mark.._.--.| .000246| .000245 .000247| .000240) .000249 
Portugal, escuda.......-.- 0775 .0772 .0768 0762 .0765 
EEE TRA 006881! .006878 .006872| .006869| .006864 
Rs Ms 8 014457| .014414| HOLI- | .014382| .014343 .014217 
Bpain, peseta........-.- .-| .1580 .1579 .1579 1577 1581 
Sweden, krona........... 2584 2585 .2589 £2593 .2590 
Switzerland, franc......- 1911 1911 1914 1913 1913 
ASIA— 
China, Chefoo tael_....-. .8350 .8400 .8392 8283 8308 
= Hankow tael_.... 8350 .8400 .8392 8283 8308 
“  §Shanghal tael_._.-. .7950 7977 .7982 7939 -7896 
? Tientsin tael___._- 8383 .8433 8454 8308 8367 
“ Hong Kong doliar.| .5833 .5804 4830 9818 .5770 
* Mexican doilar....| .5795 .5793 .5810 5750 .5720 
“  Tientsin or Pelyang f 
 iintnametiitn 5875 .5879 5975 5917 5825 
- Yuan doller......- .5750 .5850 5883 5825 .5733 
India, rupee._.........-- 2914 .2909 .2909 .2908 .2910 
EE Cnet be inwiow dane A753 | 4745 4745 | .4750 | 4754 
Singapore, doilar__..... . .5100 5108 5058 | .5100 .5100 
wa .989727| .989965 990139) .990104 .990347 
> ae 9 iapaete 4s sian india 5 9856 998438! .998906| .998625 
Cuba, peso ___.| .99875 | .998594 998438) .998906) .° 
Mexico, peso......------| .488675] .48735 488281] .487188| .483906 
Newfoundiand, dollar..._| .987109| .987109 987969 .987891| .987969 
SOUTH AMERICA— Le MPRA: ‘ 
Argentina, peso (gold)....| .8220 8231 8225 8232 8236 
Brazil, milreia.........-- 1372 | .1373 1371 | .1373 | .1377 
Uruguay, peso......__._- .7989 8006 8025 8056 8056 
The New York Clearing House banks, in their 


operations with interior banking institutions, have 
gained $3,494,319 net in cash as a result of the cur- 


rency movements for the week ending June 1. 
Their receipts from the interior have aggregated 
$4,412.819, while the shipments have reached $918,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 






































INSTITUTIONS. 
Into Out of Gain or Loss 
Week ending June 1. Banks. Banks. to Banks. 
Banks’ interior movement... ...-.-.-- $4,412,819 $918,500!Gain $3,494,319 











ee 


ee ee eee -_——_—- 





~— _— — A tO a 
eee oo -_—— = 


_THE CHRONICLE 


, [ Vou. 114. 











he the Sub-Treasury was taken over > by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLE ARING } BOK BE 








| Tuesday, 
May 30. 


ThW “wie Friday 


! 
- | 
Saturday, | 
June a Re June 2. | 


May 27. 


_—e —— = - —~ _— 


Monday, We dnesd’y, 


| May 31. | 


Aggregate 
for Wee. 


| 
May 29. | 
| 


w g ee « 
4 2 200. 000/48, 100, 000 164, 800. N00\CT. 255, 500, 000 





x $ 

46, 209,000! 54,200, 000 Holid ay 

Note. —The torezgoing heavy credits re flect the huge mass of checks whic h come 
to the New York Reserve Bank from all parts of the country. in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reverve bank iteelf are prese nted dire ctly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
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June l 1922. 
Bante fee TT WT en 
Gold. , ‘Sile er. Tota. Gold. 


June 2 1921. 





Side ver. 


— a= ee 


_ Total. 


L £ 
128,581,009 
143,177,760 

50,011,580 
10,944,000 
100,891,000 
34,407 ,000 
50,491,000 
10,664,000 
21,673,000 
15,230,000 
k _}| 12,684,000. 
8,183 000 


England 
France a 
Germany 
Aus.-Hun 
Spain_. 
Italy : 
Nethe rl’ ‘d ‘a 
Nat. Belg - 
Switzerl'd 
Sweden . 
Denmar 
Norway 


£ 
128 363 ,389 
10,880,000! 153,705,410 
324,700) 54,903,400 
2,369,000! 13,313,000 
24,380 ,000/124 270,000 
2,999,000, 35,891,000 
1,095,000 51,590,000 
1,500,000 12,162,000 
4,444,000) 26,191,000 
15,649,000 
12,820,000 
8,115,000 


’ 128, 881 ,009 128, 363 ,339) 
11, 360, 000 154,537,760 142,825,410 
883,800 50,895,380 
2,369,000 13,313,000 
25,669,000 126,560,000 
3,036,000 37,443,000 
529,000 51,020,000 
1,645,000 12,309,000 
4,300,000 25,973,000 
15,230,000 
12,912,000 
8,183,000 


54,578,700) 
190.944.9000) 
99 890,000 
32,892,000 
50,495,000. 
10,662,000) 
21,747,000) 
15,649,000 
12,643 ,000) 


; 228,000 
‘ 8,115, 000 


177,000 


Total week): 587, 237, 349) 50, 019, 800637, 25 7, 149: 588, ‘80 4, 499 AS, 168, 700636, 973, 199 
Prev. week'587,213,542! 49,675,900 636,889,442 588,221,547, 47,971,8001636 193,347 


a Gold holdings of the Bank of France this year are exclusive of £77 ,934,682 held 
abroad. 
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ECONOMIC PROBLEMS 


WORLD. 

We are glad to call attention to an address by a 
British statistical authority who is remarkable for 
the courage and directness with which he deals with 
the existing situation and the intelligence and assur- 
ance with which he visualizes the future.* 

When the economic problems, which include the 
reconstruction of Europe (trade, currency and pub- 
lic finance), the defense, consolidation and develop- 
ment of the Empire and the reshaping of industry 
under the new conditions created by the war, are 
more important and more difficult than probably 
they ever were before, he finds it strange that in the 
many great conferences they have been set aside 
while passionate debate is given to domestic and po- 
litical considerations, and questions of the personal 
prestige of individual statesmen are still playing a 
part. When the violent fluctuations in exchange and 
the tremendous depreciation in the value of national 
currencies make not only the restoration of budgets 
impossible, but commerce, and even industry well 
nigh impossible, it is no wonder that the business 
man is bewildered. He sees the vital interests of all 
the great countries of the world made the Pay eens 
of international polities. 

The actual situation is set forth in a few words. 
The two great problems which dominate all others 
to-day are Imperial Expenditure and Taxation, and 
the Reparation Question. These must be approached 
from the point of view of peace. The only armed 
Power of Europe is France; and it would seem that 
for the next 20 years, at least, no great war of the un- 
limited liability type can occur. The conflicts are to 
be mainly economic. 

After four and a half years of war and three years 
of peace, Britain, for example, finds herself with 


BEFORE THE 





*Address to the National Union of British Manufacturers, by Edgar Cram- 


mond, F.S.S., London, printed in the Journal of the Canadian Bankers’ 


Asso- 
ciation. 





nearly 2,000,000 of unemployed people. Her foreign 
trade in 1921 was only about 63% of the volume of 
1915. Her domestic trade, estimated on the basis of 
the tonnage of the railways, apart from coal, is but 
little more than half that of 1915. The coal output 
was the smallest since 1887; and that of pig iron the 
lowest since 1850. Her shipping was in tonnage not 
more than 62% of the total of 1913; and freights in 
1921 were but 30% of the average of 1920. While in 
the world’s steam tonnage of 54,217,000 gross tons 
there were approximately 11,700,000 more afloat 
than in 1914, which might for various reasons be re- 
duced to 3,005,825 gross tons more in August 1921 
than in 1914, there were laid up in the world’s ports 
about 10,000,000 tons, due not so much to over-pro- 
duction as to the falling off of trade. Meanwhile the 
national income of Great Britain for 1921 is esti- 
mated at but 65% of that of 1913, stated in terms of 
1913 values; and her expenditures for Imperial and 
Local Services (deducting interest on the national 
debt) were 34% of her income, with the prospect of 
a still greater fall coming in the national income 
while the scale of expenses continues. 

The collapse of Britain’s foreign trade is practi- 
cally parallel with that of all the great Powers whose 
currencies have not heavily depreciated. The world’s 
output of iron in 1921 is put at 35,960,000 tons, as 
against 76,694,000 in 1913. England finds herself 
working on a reduced scale of world production and 
consumption upon which she cannot support her 
population. It is the scale of 22 years ago, when her 
population was 40,774,000, as compared with 47,400,- 
000 to-day, and the cost of national service was only 
£200,000,000 compared with £1,087,000,000 in 1921, 
and a far higher general standard of living. The in- 
crease of England’s foreign trade is imperative. 

The United States shares with Great Britain in 
the paralyzed condition of their foreign trade be- 
cause they alike suffer in the attack upon the eco- 
nomic structure of the world made by the most 
deadly disease, in the shape of the demoralization of 
currencies. The nations pursuing the policy of in- 
flation are expanding their foreign trade, while Brit- 
ain and America are losing it. The situation cannot 
be met by such palliatives as Trade Facilities or Ex- 
port Credit schemes or the Safeguarding of Indus- 
tries by tariff increase. The only possible way is to 
increase the value of the Central European ex- 
changes, particularly the German mark. 

The principal obstacles to a real peace in Europe 
and the recovery of world trade are (1) the Repara- 
tion Payments, (2) the Interallied War Debts. Ger- 
many lost by the war, besides her overseas posses- 
sions, 355,000 square miles of area; of coal, the chief 
basis of her material prosperity, 60 million tons, or 
32% of her total supply in the Saar Basin and North- 
ern Silesia; and of iron more than 20 million tons in 
Alsace-Lorraine. Her merchant marine fell from 5 
million gross tons to 5 hundred thousand, and the 
mortgaging of the larger part of her new ship con- 
struction. She has surrendered 5,000 locomotives, 
150,000 freight cars, 5,000 motor trucks and all the 
rolling stock and equipment of Alsace-Lorraine. She 
has lost nearly one-eighth of her railways, her sub- 
marine cables, the bulk of her foreign investments, 
and her banking and mercantile business overseas. 
Her estimate of all properties delivered up to the 
middle of 1920 was £1,000,000,000, which the Repara- 
tion Commission put at approximately £400,000,000. 
Before the war she had to import 10 to 15% of her 
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foodstuff; now it is 20 to 25%. The ultimatum of re- 
payments laid upon her was fixed a year ago at 
£6,600,000,000. Besides which she must pay the cost 
of maintaining the Allied troops in the occupied ter- 
ritories. Much is said of her booming her foreign 
trade, but if she should raise it to exporting a sur- 
plus £400,000,000 a year the British Governmental 
authorities admit that the trade of England, her 
chief competitor, “would dwindle into insignifi- 
cance.” 

According to our author, the Reparation Scheme 
as devised at the London Conference of May 1921 has 
proved a complete failure. It has had a disastrous 
effect upon trade and is in fact destroying the eco- 
nomic structure of Europe, and proving a menace to 
the maintenance of good will between the Allies 
themselves, among whom the constantly renewed 
controversies all point to its disintegrating influ- 
ence upon international politics. There have been 
ten Conferences since the Treaty of Versailles with a 
progressive decline in the general economic situa- 
tion. 

Business men must accept their share of the re- 
sponsibility. The time has arrived for them to or- 
ganize their forces to lead the world out of the eco- 
nomic morass. For three years they have been press- 
ing for freedom from Goverment’s interference in 
matters affecting commerce; if now they do not or- 
ganize and put forth a sound scheme the Government 
must make the attempt to deal with the situation 
with what, through the past seven years, has been 
shown to be the inevitable result. Our resources 
must be mobilized, this time under the control of pri- 
vate enterprise, for re-establishing the international 
monetary system. If we do not regulate the mark 
the mark will regulate us. Now Germany is thrown 
into a financial crisis every three or four months, 
which is followed by a further depreciation of the 
mark exchange and all other European exchanges. 
Our author is convinced that if an understanding 
were reached with France a responsible international] 
financial syndicate could arrange for all the finance 
that 1s necessary. 

France has suffered terrible loss, with pensions 
for 3,500,000 persons to provide with an internal debt 
of £9,000,000,000 and an external debt of £1,400,000,- 
000, both at par of exchange, and with ten of her 
richest departments devastated; but she has re- 
gained Alsace with an addition of something like 
£800 or £1,000,000,000 to her national wealth, not to 
mention the increase of her mercantile marine 1,300,- 
000 tons over 1913. She has less than 100,000 unem- 
ployed and a taxation of 510 francs per head, as com- 
pared with England’s 1,100 frances. She is practi- 
cally self-supporting in foodstuffs, and her trade is 
increasing. While every other great Power is dis- 
arming she maintains a gigantic army of 640,000 offi- 
cers and men; but this army cannot fight the depre- 
ciation of the German mark, and military operations 
can only speed the depreciation of the franc, the 
mark and the other European exchanges. 

The rebuilding of the devastated areas of France 
and Belgium is a primary interest for all; only so 
can a permanent European peace be secured. It is 
not probable that Germany can do more than make 
good the material damage she created in France and 
Belgium; and this should be judicially determined. 
France must shoulder her pensions and her war debt, 
as America and Great Britain have done, and as 
Belgium and Italy will also have to do. France is 





A TT 


abundantly able to do this if she will tax herself 
even approximately as britain is doing. There 
should also be some mutual cancellation of debt 
among the European States. This, with a British 
guaranty to France against possible German aggres- 
sion for a suitable period, and a joint guaranty of 
the interest on the loans to be issued by Germany for 
the purposes of restoration, would place France ina 
better position and open the way for such revision of 
existing treaties as would establish a real peace in 
Europe and introduce a world-wide recovery of trade 
and hospitable intercourse. 

There are many favorable factors in the situation 
to-day. The huge stocks of raw materials and manu- 
factured goods have been largely liquidated. The 
relations with America are on a friendly basis and 
an arrangement has been reached with regard to the 
Far Kast. Capital and Labor are coming to a bet- 
ter understanding. The productive ability of Brit- 
ain, America, France and Germany is much greater 
than before the war; food production is stimulated 
and labor saving machinery is everywhere sought. 
A great development in all industrial and commer- 
cial lines is under way, to be seen in banking, rail- 
ways, shipping, textiles, coal, iron and steel, and 
multiple shops. 

In the past Industry has known how to adapt it- 
self successfully to great vicissitudes of fortune, and 
there is no reason to doubt that merchants, bankers, 
shipowners and workers of all kinds will show all | 
the original ability in their power to meet the new 
conditions if only the general situation can be clari- 
fied and placed upon a just and reasonable basis. 
Newness of mind and heart must have a chance. 








THE SOLDIER BONUS PROPOSAL AGAIN. 

As had been foreshadowed, a desperate combination 
in the McCumber committee succeeded in reporting 
out the bonus bill on Wednesday to the Senate, by a 
vote of 9 to 4. The 9 were McCumber, Watson of 
Indiana, Sutherland of West Virginia, Curtis of 
Kansas, with La Follette of Wisconsin, and McLean 
of Connecticut, the last-named having reversed him- 
self. With these Republicans were Gerry of Rhode 
Island, Walsh of Massachusetts and Simmons of 
North Carolina, ranking as Democrats. The four 
against reporting were Calder of New York, Freling- 
huysen of New Jersey, Dillingham of Vermont and 
Smoot of Utah, Republicans, while three Democrats 
on the committee, two of them said to be bonus and 
one anti-bonus, were absent. In the usual sense, this 
cannot be called a “party” division, and it is indis- 
putable that the whole disgraceful thing is still a 
sparring for November, nobody caring to have any 
bonus go through if only a “front” on the subject can 
be put up before the raiders, and the Democrats in 
Congress particularly desiring to secure for them- 
selves the advantage of position and put the Repub- 
licans “in a hole.” 

The bill as reported is not precisely what went 
through the House, so that action by the larger 
branch will be necessary in any event. Any discus- 
sion of its malign features and any forecasts of the 
handling it will meet in the Senate would be prema- 
ture and valueless; the only safe forecast which can 
now be made is that it has no possibility of going 
through that body under any gag. It will probably 
have to take its turn, according to present indica- 
tions, which means a long delay; it will be fiercely 








2408 


THE CHRONIC! E 


[ Vou. 114. 








attacked when it comes up, it will have ungentle 
handling, and will run the gauntlet of amendments. 
Indeed, prolonged and bitter filibustering is ex- 
pected, and if that is necessary it ought to be used. 
Senator Borah, a strong fighter and determined from 
the first to resist the abomination to the last, has 
solemnly warned against it as sure to endanger and 
liable to quite wreck the Administration program. So 
far as that program means rational and constructive 
and timely aid from Congress towards rehabilitating 
the country and the world, it may be assumed almost 
wrecked already. The President does not desire to 
bring any stronger pressure upon the legislative 
body than he has done in pointing out the path of 
fidelity to manifest duty, yet he may eventually de- 
cide that he must attempt to do just this. 

It still seems inconceivable that such a monstrosity 
can get through the Senate, yet we had the same 
doubt that it could get through the House or even 
come favorably out of committee. Here is one in- 
stance where inherent wickedness and folly—even 
folly from the standpoint of individual desire to re- 
turn to Congress—seems to have prevailed against 
every consideration of reason and safety. The veto 
remains in reserve. It seems impossible that the 
President can fail to use it, when needed, or that 
votes enough to override it can be mustered. As for 
the Administration program, Senator Borah may 
possibly be right in his warning. If he is right, it 
must be said that the program may better be wrecked 
than have this iniquity perpetrated. It is once more 
put sharply up to the American people. Are we so 
dull, so weak, so despairing, that we can sit by and 
allow our agents in Congress, supposedly chosen to 
represent our wishes and care for the national well- 
being, to betray us for a mess of pottage, a mess 
which the betrayers are not sure of receiving? 








WILLIAM T. ABBOTT. 


William T. Abbott, Vice-President of the Central 
Trust Company of Illinois and member of the Fed- 
eral Tax Simplification Board, died in Washington 
on Monday last. It was at the invitation of the 
President that Mr. Abbott came to Washington last 
July to assist General Dawes in the organization of 
the Bureau of the Budget. The President considered 
the occasion one of national emergency. The ques- 
tion of financial organization was urgent and of stu- 
pendous magnitude. Mr. Abbott responded to the 
call of the President in that same high spirit of de- 
votion to his country that carried us through the 
Great War. He accepted the office of Assistant Di- 
rector of the Budget, although its legal status and 
the compensation attached were immeasurably be- 
low his great ability. From the first day of July to 
the first day of January, he devoted every ounce of 
his energy to organizing and preparing the first Fed- 
eral budget. He was at his desk early and late. 

During the depressing mid-summer heat of Wash- 
ington, when men of younger years sought the cool 
breezes of seashore or mountain side, Mr. Abbott de- 
voted his undivided attentio:. to the job in hand. He 
brought to bear upon an almost inconceivable mass 
of Governmental detail his own ripe experience as a 
business man and financier. The first budget as pre- 
sented to Congress by the President was, we under- 
stand, in so far as the form, arrangement and the 
principles underlying its preparation are onsidered, 
his work. The value of his services cannot be meas- 
ured by the short period of his connection with the 





Bureau of the Budget. As General Dawes said at a 
farewell dinner to Mr. Abbott, his work will go down 
in the history of the Treasury, and his services to his 
President and to his country will not soon be for- 
gotten. 

So impressed was the President with Mr. Abbott’s 
work on the budget that he asked him to make a fur- 
ther sacrifice for the public service and to accept an 
appointment as one of three representatives of the 
public on the new Federal Tax Simplification Board. 
This office paid no salary, but carried with it the 
great responsibility of simplifying the forms and 
procedure in collecting the Federal taxes. He was 
engaged on this work when he became ill in the 
Treasury Building. He died a few days later. 

Mr. Abbott shunned publicity. During his receut 
connection with the Government the newspapers 
asked in vain for interviews from him. He refused 
to be photographed. He sought neither advertise- 


ment, commendation, praise nor applause. His mind 
would not be diverted from the work he had set him- 
self todo. In him was embodied the strong virtues 
of those sturdy New Englanders who have made the 
Middle West the backbone of the country, and it is 
upon such men as him that the economic salvation of 
the world depends to-day. 








—— 





THE COMMERCE COMMISSIONS ARGUMENT 
IN SUPPORT OF ITS CUT IN RAIL- 
ROAD RATES. 


For the benefit alike of readers who did and of oth- 
ers who did not take the time to go through the 
lengthy opinion and report of the Interstate Com- 
merce Commission in support of its 10% cut in 
freight rates on the railroads of the United States, 
as well as because of the great public importance of 
the subject, some examination of the points made or 
suggested in the document seems desirable. 

It contains unwarranted deductions and much 
special pleading, and strangely pronounces the duty 
of so adjusting rates as to give “a fair return” (para- 
graph 2 of Sec. 15a of the Act) to be “a different 
function from that of adjusting rates” under the 
.ext paragraph of that section; on the other hand and 
as ground for slight encouragement, there is some 
improvement in the tone and in the angle of view. 
The carriers are not treated (as on some past occa- 
sions) like culprits in the dock. There is more ap- 
parent recognition of the seriousness of the subject 
and the indispensableness of transportation. We are 
told that this is “a practical problem,” and that “the 
record emphasizes the need of a constant influx of 
capital to meet the country’s growing transportation 
needs,” also: 


It is obvious that large additions to capital must 
continually be made. Most of the capital will have 
to be acquired through the issuance of securities 
which must be sold in the markets of the world in 
competition with other classes of securities. Within 
the next few years, the Government must provide for 
the refunding of some six billions of its indebtedness. 
The carriers must attract money by rates of return 
and stability of investment; while return must not 
exceed a reasonable charge against the public served, 
t must be such as to obtain the needed new capital. 


This is sound and well put, and if the Commission 
and the country have firmly come to the stand that a 
contant influx of new capital must be invited, not 
forced, something has been gained. 
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Upon this point of return we are told that because 
the yield on some railroad bonds has declined to 
something over 5% it does not follow that a fair re- 
turn should approximate that percentage. Here we 
quote a few sentences and one noteworthy remark is 
upon the comparative desirability of raising new 
capital by bond issues alone and by bonds together 
with new stock. 


In the recapture provisions Congress recognized 
that uniform rates on competitive traffic which 
would adequately sustain all the carriers would pro- 
duce substantially and unreasonably more than a 
fair return for some carriers. We should not take 
the few, and the highest type of their securities, as 
the basis for determining what shall be a fair return 
for all. It can hardly be disputed that the carriers 
of the country should not continue to provide for all 
needed capital by successive bond issues. Issuance 
of bonds in a disproportionate degree unduly in- 
creases fixed charges and tends to weaken the credit 
of the carriers; in such a process eventually a point 
must be reached where no new capital can be raised, 
except for short terms at high rates. No substantial 
proportion of the new capital has been raised by issu- 
ance of stock since 1907. 

True, and timely, and then follows the remark that 
the upward trend in railway securities, sharing in 
the improved general market conditions, notwith- 
standing the carriers failed to earn the 6% allowed 
in the first two years under Section 15a, has been 
urged on the Commission as an argument for reduc- 
ing the permitted percentage, “but other elements 
are to be considered,” and Congress intended to cre- 
ate “a steady and reliable flow of money” for enlarg- 
ing facilities for adequate transportation; further, 
we are reminded that a substantial reduction in that 
percentage of net yield might be unsettling, particu- 
larly because the return allowed in 1920 was not 
realized ; “the fact that a utility may reach financial 
success only in time or not at all is a reason for al- 
lowing a liberal return on the money invested in the 
enterprise.” 

And now appears an inclination to hedge, as if 
possibly too much had been admitted. We are re- 
minded of the promise of the executives to pass on to 
the public in lower rates the benefit of future wage 
cuts, whereas the employees deny any necessary rela- 
tion between rates and wages and “challenge the po- 
sition taken by carriers and some shippers that re- 
ductions in transportation charges cannot be made 
without contemporaneous wage reductions”; yet the 
Commission steps carefully. Although having pre- 
viously shown, by an elaborate table, that the net re- 
turn on Class 1 roads in the 16 months ending with 
last December was 3.31%, and having remarked that 
“the present wages [taking 59.9 cents of the revenue 
dollar] are still far above the pre-war level,” the re- 
port slips past the question by remarking that “it is 
not our function to deal with wage scales, and we ex- 
press no opinion as to what the rates of pay should 
be.” Correct, as to technical powers, “but we recog- 
nize the connection between necessary revenues and 
present relatively high operating expenses.” 

It is well known that the employees contend that 
efficiency and economy would ease away all trouble 
and that wages might then stand as they are or could 
even be boosted a little without harm. Upon this the 
document touches very carefully. One matter for 
consideration is how far net revenue can be aided by 
efficiency and economy. “We are investigating this,” 
but it is admitted that the roads are working upon 


the problem; further, “the record does not disclose 
any general lack of efficiency.” 

The significance of the 3.31% net return rate, it-is 
next said, considerably depends on whether the main- 
tenance charges of the year “represented adequate 
upkeep.” Some executives testify that even that re- 
turn rate came only “by forced economies which are 
neither in the public interest nor susceptible of in- 
definite continuance,” and that the labor and mate- 
rial turned upon maintenance of way and structure 
was less in 1921 than in the three-year test period. 
Here the document remarks that “the carriers gen- 
erally seem to have taken the fact of undermainte- 
nance during 1921 for granted rather than under- 
taken to prove it,” although individual carriers have 
proved it as to their own properties. Then, after 
some examination of details, comes this admission: 
“Carriers could not and did not escape the compell- 
ing influences which affected other forms of industry 
during that lean year ... in brief, we are left with 
the abiding if composite impression that, on the 
whole, the railway plant of this country was not, at 
the end of 1921, and is not now, in as good condition 
as it should be, and is far from ready to meet the de- 
mands which will come with resumption of general 
business activity.” 

Down to this point the document seems to bend to- 
wards one conclusion: that on the whole the Commis- 
sion stands with the carriers in holding that no com- 
pulsory rate cuts are either just or expedient at pres- 
ent and that the country may rely upon the carriers’ 
already demonstrated desire for lower rates and 
upon the assurance they have given in respect to 
those. But after more than six pages of discussion 
of the subject, including examination of various 
classes of freights, we reach the “conclusion” in a 
single page, to which four members add nearly two 
pages of more or less dissenting opinion. ‘The ten- 
dency,” we are told, “is towards increased revenues, 
lowered costs and higher net income for the ¢car- 
riers”; further, shippers and carriers agree that if 
traffic increases a certain percentage upon 1921 the 
ratio of increase in operating cost “should be” only 
one-half that. There is a very singular plea that “re- 
ductions in rates will carry with them reductions in 
operating expenses through lessened transportation 
charges paid by the carriers on their fuel and mate- 
rials and supplies; thus it is estimated that a reduc- 
tion of 10% in transportation charges on coal would 
effect a saving of over seven millions on the amount 
of coal consumed by Class 1 carriers in 1921.” The 
carriers are sustained on one contention, for “mani- 
festly the depression of 1921 resulted primarily from 
other causes than transportation charges,” but then 
comes the safely negative remark that “it does not 
follow that, under present conditions, existing high 
rates do not tend to retard return to a more normal 
flow of commerce.” Other safe generalities are that 
anticipation of a falling market tends to restrict pur-_ 
chases, and that “higher rates do not necessarily 
mean high revenues, for if the public cannot or will 
not ship in normal volume less revenue may result 
than from lower rates.” 

The argument for the 10% cut is, as already noted, 
that lower rates will probably stimulate business, 
“with consequent fuller assurance to the carriers of 
reaching the fair return contemplated by the law.” 

The opinions of the five quasi-dissentients contains 
some interesting remarks. Mr. McChord agrees upon 
the cut, but if any net return rate is fixed he thinks 
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it should not exceed 5.50% ; he also “sees every rea- 
son to believe” that expansion of traffic will fully 
‘make up for the apparent shrinkage in revenues, but 
Mr. Eastman doubts this. He recalls that he was op- 
posed to so early a return of the properties and in 
1920 believed any valid physical valuation was im- 
practicable; he thinks it so still. He is of the opinion 
that it would have been wiser and better had the 
Commission announced, several weeks ago, a deter- 
mination to wait for the Labor Board to act first, so 
that (as in 1920) its action upon wages could be 
taken into the case. 

Mr. Potter would have given preferential consider- 
taion to a selected list of basic commodities, and he 
thinks a net return rate of 6% would properly con- 
form to the spirit of the Act, in present conditions. 
He stands with the carriers in holding that wages as 
well as rates should fall, and makes some sound ob- 
servations in the following, although his attempted 
waiver of responsibility cannot be admitted : 


Notwithstanding the need, which is decreasing, 
for lower rates, I am not certain that we render a real 
service to the shipping public in requiring reductions 
unless and until there is further reduction of operat- 
ing expenses. Kfficient transportation is more im- 
portant than cheap transportation. Better transporta- 
tion was the demand in the Lusy and prosperous sea- 
son of 1920. The increases then authorized were ac- 
cepted generally without complaint. Returning pros- 
perity will bring its demand for better service, and, 
unfortunately, the need will be acute. I apprehend 
that in the near future shippers will lose and suffer 
more from inadequate service than could result from 
the continuance of present rates. But responsibility 
for ultimate results is not upon us. 


Mr. Lewis thinks the demand of the times is for 
“even radical adjustments” rather than horizontal 
reductions, and he would have laid the knife to basic 
commodities and raw materials, while Mr. Cox 
thinks it clear that many commodities are not now 
bearing more than their fair share of burden; he 
would have laid the entire reduction upon “agricul- 
tural products, raw materials, and basic commodi- 
ties.” 

Thus they agree, and thus they differ. If responsi- 
bility for results is not upon the Commission, it must 
be upon the people, and it is time the large and final 
body began really pondering the subject. 








THE DEDICATION OF THE LINCOLN 


MEMORIAL. 


Dedication of the impressive LincoIn Memorial in 
Washington on Decoration Day derives its especial 
claim to mention through the strange situation over 
the world, 113 years after the birth of this son of 
humble and illiterate parents in the meanest of log 
cabins in Kentucky. There is nothing new to be said 
of Lincoln, as man or as statesman. As he breathed 
his last on that dismal morning of April in 1865, 
Stanton solemnly said, “now he belongs to the ages.” 
The prophecy has fully become true. He is no longer 
of one part of the country, he is of the world. Con- 
temporary bitterness and misunderstanding ceased 
long ago. He belongs as truly to the formerly rebel- 
lious States as to the others. He belongs to England 
and to all countries of civilization. In the war years 
“Punch” lampooned him fiercely, but recanted al- 
most with tears in 1865, and he now stands, as Ten- 
nyson said of Wellington, “rich in saving common- 
sense, and, as the greatest only are, in his simplicity 





** 


sublime.” Whether he, or Washington, had the 
harder task and was the greater American, can be 
debated academically without either harm or deci- 
sion; we know that each was raised for the great oc- 
casion, and they will stand in history side by side. 

Deeply as Lincoln abhorred slavery, he was with 
the careful persons who were willing to stop with re- 
sisting its extension and to await the gradual disap- 
pearance which the founders clearly expected. Be- 
cause the outbreak aimed to sever the Union, he nat- 
urally placed the preservation of that as the supreme 
object, and would treat the subject of slavery as 
would best further that object, although he possibly 
viewed the Union as more than a political form, to be 
judged only by practical expediency ; i*s continuance 
seems assured, and yet like everything else, it is in 
the crucible of world events. 

That in a determining emergency the Constitution 
may be stretched in order to save it was incontro- 
vertible in his day, as now, for not a word in the 
document gave any power to interfere with the insti- 
tutions of States as when he proclaimed emancipa- 
tion, distinctly and solely as a war measure. Yet we 
may well remember that he resorted to emergency 
powers only with reluctance, and never called upon 
Congress to invest him with new ones. 

In deed and teaching, Lincoln gave no countenance 
to those who would treat written constitutions as fit 
only for amendments rushed through upon mere emo- 
tion or wholly pushed aside whenever situations of 
temporary difficulty arise. Safeguards of persons, 
of property, and of individual rights, are a part of 
fundamental law, and more; for in the degree that 
these are relaxed we approach the unhappy plight of 
Russia, and the downward grade becomes steeper as 
it is traversed. The great defect of Socialism, im- 
movably so because rooted deep in human nature, is 
that when and as property ceases to be secure it 
ceases to be produced. 

It is undeniable that we have reached degenerate 
and dangerous times. The outlook is not necessarily 
disheartening, for whether this is the beginning of 
overthrow or merely the tearing-down which pre- 
cedes larger and more lasting building depends upon 
the balance between destructive and constructive 
forces in the people. Rulers cannot save or destroy 
a people. And yet we may. devoutly wish God would 
send us, in our present trial by suffering, even a few 
of the Lincoln type—men of vision, of sterling char- 
acter, of real practical sense. Of patriotism also? 
How many who could measure halfway up to the Lin- 
coln standard are there now in Washington? Look- 
ing—if they dare look—at the Memorial building, 
and standing before the silent yet speaking effigy 
within it, how many of those who are scuffling for a 
mere partisan advantage and trying to bargain for 
their own return to the positions of trust which they 
are abusing might hang their heads, unless capacity 
for shame has died within their petty selves? 








THE COUNTRY’S IRON PRODUCTION IN 1921. 


All statistics and statements relating to affairs in 
the iron and steel trades during the calendar year 
1921, whether the annual reports of the companies 
engaged in the business like the United States Steel 
Corporation, the Bethlehem Steel Corporation, the 
Lackawanna Steel Company and a host of others, or 
the annual compilations of those engaged in collect- 
ing statistical data and records—one and all testify 
to the intensity of the depression encountered in the 
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trades referred to in that period of twelve months. 
And the official figures of iron production for the 
year, as made public by the American Iron and Steel 
Institute, form no exception to the rule. Through 
the shortened output which they disclose they reflect 
in striking fashion the presence of the depression 
and its extraordinary severity. It may be said, in- 
deed, that these statistics, always invaluable for 
record purposes, possess on this occasion added use- 
fulness, since they serve to give a proper conception 
of the extent of the trade prostration and paralysis 
for which 1921 will ever be memorable. 

The steel trade is often referred to as a reliable 
barometer of the country’s industrial activities and 
conditions.- In the main, the definition may be ac- 
cepted as correct. As a rule, the course of the steel 
trade runs parallel with the course of general trade. 
And certainly the steel trade is extremely sensitive 
to changes in the outside world. And yet it does not 
actually foretell these changes as does the atmos- 
pheric barometer and wherein consists the latter’s 
chief usefulness. We would have to go back no fur- 
ther than 1920 to find an illustration of the truth of 
the statement. In 1920 the steel trade remained ac- 
tive with mills and furnaces extremely busy long af- 
ter the reaction in general trade had begun and all 
signs pointed to a violent collapse following the post- 
war period of unrestrained speculation and steadily 
rising commodity values. The situation, of course, 
was exceptional and may never again be repeated. 
The books of all the steel concerns were clogged with 
unfilled orders which had accumulated during the 
period when it seemed impossible to supply the insa- 
tiate demand for iron and steel and all their products 
and when men were still entering upon new ventures 
with the utmost confidence and when, too, it ap- 
peared perfectly safe to make new commitments for 
the future, no matter what their nature, since with 
the course of prices uninterruptedly upward (as it 
had been up to that time) it was deemed to involve 
no risk to engage to buy what apparently there 
would be no difficulty in disposing of at a profit, 
judging by the experience up till then. It was be- 
cause the steel trade was being fed by these unfilled 
orders, and operations were maintained at nearly 
maximum capacity as a result, that it failed on this 
occasion to prove an accurate barometer and portray 
the reversal of the trade current in the commercial 
and financial world which had taken piace. In 1921, 
however, it again began to function in the normal 
way, and accurately reflected prevailing business 
conditions in industrial circles throughout the coun- 
try. It accordingly recorded an area of low pressure 
from beginning to end of the year. 

From what has been said, it follows as a corollary 
that the chief feature of the official statistics is the 
great shrinkage in the output which they reveal. The 
shrinkage is perhaps greater than it was supposed 
it would be by even those in close touch with affairs 
and it is for this reason that we said above that the 
statistics possessed this time additional usefulness 
in affording an adequate conception of the extent of 
the prostration of the trade. It was, of course, known 
to every one that the business of the country and the 
steel trade in particular was suffering from hard 
times, and the monthly figures published by the “Iron 
Age” of this city and the Cleveland “Iron Trade 
Review” kept the country well informed as to the 
effect of this state of things in cutting down produc- 











tion, but nevertheless, collective results are always 
more impressive than separate and single results, 
and it is not until one studies the figures for the 
twelve months as a whole that even the careful and 
trained student appreciates to the full what has been 
going on and its magnitude. And obviously, it is this 
curtailment of production in 1921, this almost com- 
plete shutdown in that year, that explains the fever- 
ishness of the demand for iron and steel products that 
has arisen in 1922 out of the fear of a prolonged sus- 
pension of coal mining. 

We are accustomed to sharp contrasts in the iron 
and steel trade, and it has been well said of this trade 
that it is always either prince or pauper, but, in the 
shrinkage of 1921, as compared with 1920, we have, 
all things considered, a contrast of unparalleled na- 
ture. Stated in brief, the make of iron in 1921 was no 
more than 16,688,126 tons, as against 36,925,987 tons 
in 1920, the falling off thus being considerably over 
090%. But even that does not indicate the full depth 
of the depression experienced, for in 1920 railroad 
freight congestion and fuel scarcity had interfered 
with the attainment of maximum production, and 
hence the output in that year fell considerably below 
that of some previous twelve months periods. For 
instance, in the calendar year 1918 the production 
was 39,054,644 tons, and in 1916 the aggregate was 
39,434,797 tons. In contrast with years of full out- 
put, therefore, the 1921 figures would show an even 
greater shrinkage. Asa matter of fact, the 1921 out- 
put was the smallest of any calendar year since 1908, 
which was the year immediately following the panic 
of 1907. Barring 1908, it would be necessary to go 
back to 1901, or fully 20 years, to find a production 
total as small as that of 1921. The truth is the out- 
put for the whole of 1921 was less than the half- 
yearly production of most recent years, and in many 
of these years the half-yearly make greatly exceeded 
that for the whole of 1921. For instance, in the sec- 
ond half of 1918 the make of pig iron reached 20,824,- 
261 tons, as against only 16,688,126 tons for the 


. Whole of 1921. 


It should also be noted that when the 1921 product 
is divided into half-yearly periods the make of the 
second half of the year falls far below that of the 
first half, indicating that while the trade was under 
the influence of industrial paralysis throughout the 
effects were more severe in the last half than in the 
first half. At all events the make of iron the last six 
months was only 7,157,145 tons (or at the rate of 
only a little over 14,000,000 tons a year) against 9,- 
030,981 tons in the first half and 18,490,385 tons in 
the second half of 1920. In the following we show 
the half-yearly figures as reported by the American 
Iron and Steel Institute back to 1900. 


PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 


Grose Tons. Gross Tons. 

1900—1e¢ half.....ccccccoce 7,642,569 | 1911—I1st half.............. 11,666,996 
5 EER Re 6,146,673  g « eeRSSEgeE rt 11,982,551 
1901—1st half............_- 7,674,613 | 1912—1st half.............- 14,072,274 
if Serer 8,203,741 4 _eReeweguEee 15,654,663 
1902—1st haif..........___. 8,808,574 | 1913—Ist half.........-.-.- 16,488 ,602 
«fs Pes menes 012,733 fo SeesQeEeee 14,477,550 
1903—I1et half_.........__.. 9,707,367 | 1914—I1st half_......-.--.-.- 12,536,094 
RRR ait: 301,  & Pps 10,796,150 

1004—Ist half..........__.. 8,173,438 | 1915—1et half.............- 12,233,791 
RRA tat 8,323.59 ai sadiinidadsatiicidiiied 17 ,682 ,422 
1906—I1st half............_- 11,163,175 | 1916—1st half.......-.----- 19,619,522 
imine Dita cs 11,829,205 9 eeegeeegeen: 19,815,275 

1906— ist half..........._.- 12,582,250 | 1917—1st half_....-..------ 19,258,235 
2d hbalf_.............12,724.941 Ra 19,389,162 
1007—lst half... -ccas«.«.... 13,478,044 | 1918—Ist half........-...-- 18,227,730 
ren sentences 12,303,317 is otpeuineat 20,824,261 
1908—let hall............... 6,918,004 | 1919—lIst half.........----- 16,278,175 
ll aie hg 9.018.014 St Dil ndéencadeween 14,737,189 
1900—ia hed... 11,022,346 | 1920—Ist half___......_..--18,435,6€2 
Aa 14,773.125 $4 baN.....--- -- 18,490,389 
216-is hee 14,978,738 | 1921—Ist half. ------ .-- 9,530,981 
ee 12,324,829 Mi cusscoccscace Veeet see 





According to the monthly figures of the “!ron 
Age” (which differ from those of the Iron and Steel 
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Institute ay fi in ‘the fact that they do not take cog: 
nizance of the small amount of iron produced with 
charcoal as fuel) the maximum of monthly output 


was recorded in January with a product of 2 


416,292 


tons and the minimum for the year at $64,555 tons In 


July. 
649,086 tons. 


In December the output had got back to 1,- 
The shrinkage in production extended 


to all the different classes and grades of iron pro- 


duced. 


The details back to 1900 appear in the table 
we now introduce and from this it will be 


seen that 


in several instances the 1921 figures are the smallest 
of the whole of the 21 vears covered by the table. This 


is particularly true of the make of foundry 


iron 


where the total for 1921 at 2,568,136 tons is much the 


smallest of anv vear 


included in the record. 


Even 


back in 1900 the make of foundry iron was 3,376,445 


tons. 


PRODUCTION OF PIG IRON BY GRADES, 1900-1921. 





Bastc. | Bessemer. 


Foundry. M alleable Forge. 


All Total. 
Other. Gross Tons 





“t.072. 376 7,979,327 3,376,445 
1,448,850 9.596.793 3,548,713 
| 2,038,590 10,393,168 3,851,276 


| , 3 
| 2,483,104 9.098.659 3,827,229 

4,105,179 12,407,116 4,758,038 
| 6,018,674 13.840,518 4,773,011 
| 5,375,219 13,231,620 5.151.209 

4.010.144 7,216,976 3.637.622 
| §,250,225 10,557,370 5,322,415 

9,084,608 11,245,642 5,260,447 

- 8,520,020 9,409,303 4.468.940. 
11,417,886 11,664,015 5,073,873. 
12,536,693 11,590,113 5.220.343 
| 9.670,687, 7,859,127 4,533,254 
13,093,214 10,523,306 4,843,899 
17,684,087 14,422,457 5,553,644 


173,413 793,092 394,589 13,789,242 
256,532 639,454 388,007 15,878,354 
311,458 833,093 393,722 17,821,307 
473,781 783,016 312,798 18,009,252 
263,529 550,836 273,676 16,497 033 
635,236 727,817 358,994 22,992,380 
699,701 597,420 377,867 25,307,191 
920,290 683,167 419,856 25,781,361 
414,957 457,164 199,155 15,936,018 
658,048 725,624 281,789 25,795,471 
843,123 564,157 305,590 27 ,303 ,567 
612,533 408,841 229.910 23,649,547 
825,643 469,183 276,337 29,726,937 
993,736 324,407 300,860 30,966,152 
671,771 361,651 235,754 23,332,244 
829,921 316,214 309,659 29,916,213 
921,486 348,344 504.779 39,434,797 


17,671,662 13,714,732 5,328,258 1,015,579 345.707 545.278 38,621,216 
|18 646,174/ 13,024,966 5,145,260 1,117,914 393,932 726,398 39,054,444 
14,494,131) 9,975,934 4,916,758 1,009,049 271,286 348,206 31,015,364 
(16, 737.722, 12,662,084 5,957 ,.782' 1.310.951 318,048 539,400 36,925 9R7 


| 7'753'071| 5.595.215 2.568.136 


457 ,340 112,748 201 ,616' 16,688 126 





In the falling off in production all the different 
iron and steel making districts shared, but the 
Southern States seem to have been hit hardest. As it 
is always interesting to have the record of pig iron 
production by States, we bring forward from pre- 
vious annual reviews the following table giving the 
amounts for a series of years past with the figures 


for 1921 inserted. 


The output of the Southern States 


combined in 1921 was no more than 1,706,074 tons, 
as against 4,401,583 tons in 1920, or less than 40% 
of the 1920 total; for no other large producing dis- 


trict was the 1921 ratio so small as this. 
PRODUCTION OF PIG IRON BY STATES 





Tons | 
2240 | 
Lbs. | 


1921. 1920. 1919. 


1918. 


1917. 1916. 1915. 








| 
f 


Southern 

Stales.| Tons. 

Ala... .| 1,207,408 
67,2: 39} 


Tons. Tons. 
2,392 ,962) 
429,302 
283,207) 


319,409 
190.514 


roe 772,379) 
Ga...) | | 
Md..-! 147,189, 523,733) 


413,091 


244,002 





} Tons. 

2,130,092 2,587,852 2,953,705. 
513,737 
369 822 


594,676 


373,817 


ee 





Tons. Tons. 

2,762,885 
399,885 
355,374 


Tons. 
2,049,453 

251,346 

177,729 


520,311 
369,951 


561,951 554,590 291,040 


422,212) 501,452 251,548 





583) 3.297.105 


Penna. 6,252,76613,983, 134,12,276,582 
Ohio__.| 3,799,613) 8,533,470) 7,102,627 
N.Y_.'| 968,660 2 601, 134 2,07( ,28& 


Total, 1,706, 074, 4,401, 


J | 

illinois 1,612,033) 3,280,875) 2.558.213 
Micha! 1,893,611) 2,939,£21) 2,715.65 
Wise.d 226 2 711,405, 605,61: 
Mo.c_| 226, 3641 464.5841 375.5 


Bye D, 587 
Mass di 142; 10,281, 


13, ‘675 





4,439,903 4,828,130 4,574,186 3,021,116 


» 15,198,271 15 
8,764,132 

i ’ oe 2,871,118 
N. +f } 


3,440,307 
3,.73,599 
756,366 
504,463 
12,48é 


Gr.Tot 16,688, 126 36,925,987 31 .015,364 39,0: 54.644 644 38,64’ 647,397 397 


,539,728 16,506,284 12,790,668 
8,518,603 8,602,895. 6,912,962 
2,417,527 2,352,535 2,104,780 


3,922,512 2,447,220 
2,221,708 1,986,778 
811,325 372,966 
437,633 271,921 
0,719 7,802 


39 434.797 29.916.213 


3,483 ,096 
2,657,503 
738,541 
453,742 
10,527 











a Including Indiana. 


tana, Washington, Oregon and Caiifornia. 


b Including Minnesota, 


c Including Lowa, Colorado, Mon- 


d Inciuding Maine and Connecticut. 


As a concomitant of the depression and lack of de- 
mand there came a decline in prices which was as pro- 
nounced and as extreme as the falling off in produc- 
tion. Market values of the different products of iron 
and steel had slumped badly in the closing months of 
1920. but the decline then was hardly a circumstance 


zo that which came in 1921. 


Prices receded almost 
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to steady prices and some of the producing interests 
actually gave notice that after certain dates higher 
schedules of values would rule, but this attempt to 
bring prices to a higher level proved successful in 
only two or three instances, and before long the 
downward movement was resumed, with the result 
that values generally ruled at the lowest figures of 
the vear at the close. The Steel Corporation tried 
early in the year to hold up the level of quotations, 
but the independent producers slashed so badly in 
the effort to get business that the Steel Corporation 
was obliged to follow suit. On one or two occasions 
Steel Corporation in announcing new price 
schedules fixed quotations at figures low enough, as 
it was thought, to deter the outside interests from 
further downward movements. Butall schemes of this 
kind proved futile, and in the end the Steel Corpora- 
tion simply followed the course of the independent 
producers and further lowered prices only when 
obliged to do so by the action of other producers. 
Chairman Gary, in his annual report of the Steel 
Corporation for 1921 states that at the close of the 
vear the prices prevailing for some products were be- 
low the cost of production, notwithstanding that 
several wage reductions were made during the year. 
As indicating the course and character of the fluctu- 
ations during the twelve months, we insert the table 
which now follows. It shows the prices of certain 
grades of iron and steel at the opening and at the 
close of 1921, with the low and the high points for 
the twelve months, and the dates when reached. A 
much more elaborate compilation, showing the fluc- 
tuations of all grades of iron and steel for each week 
of the last five years will be given in the forthcoming 
number of our annual Financial Review. 


the 





| Price RANGE FOR YE AR (1921. 
jan. | ————_—_——_—_——_—_—_—_—____—_—— = 


| 1921. Low. High 


| Price 
Dec.31 
1921. 





continuously throughout the year. In the summer it 
seemed at one time as if the downward course of 
walues had been arrested. An effort was then made 





Per Gross — g 3 
No. 2 fdy. pigiron._a| 34.7921.34 Dec. 
Basic pig iron a| 33.86 19.00 Aug. 
Gray forge pig iron_b| 33.96 20.96 Dec. 
Bessemer pig iron - - Dl 33.96 21.96 Aug. 
Steel billets at mills. b| 43.5029.00 Aug. 
Per Pound Cents. Cents. 
Steel bars 2 a 1.50 Oct. 
Tank plates... ..-- b 2. 1.50 Nov. 
Beams, 2. 1.50 Nov. 
Galv. sheets No. 28.0) 5. 3.75 Aug. 
Wire nails... .--- b 3.25 2 


a At Philadelphia. 


| $ $ 

20 to Dec.31/34.79 Jan. lto Jan. 4, 21.34 
23 to Sept. 4 33.86 Jan. 1 to Jan.18 20.25 
20 to Dec.31| 33.96 Jan. 1 to Jan.11 20.96 

2 to Dec.3133.96 Jan. 1 to Feb. 8 21.96 
23 to Dec. 31/43. 50 Jan. 1 to Feb. 8 29.00 

Cents. | Cents. 

18 to Dec.31| 2.35 Jan. 1.50 

8 to Dec.31\ 2.65 Jan. 

8 to Dec.31, 2.45 Jan. 
23 to Sep. 20) 5.70 Jan. 
.50 Dec. 27 to Dee.31 3.25 Jan. 
6 At Pittsburgh. 

The foregoing clearly shows that with one or two 
exceptions the low ebb of the year was reached in the 
closing month, while the high figures in every in- 
stance without any exception were made in either 
January or February. The extent of the decline ap- 
pears from the fact that No. 2 foundry pig iron was 
quoted at $21 34 Dec. 31, against $34 79 Jan. 1; basic 
pig iron at $20 25, against $33 86; Bessemer pig iron 
at $21 96, against $33 96; steel billets at $29, against 
$43 50, all per ton, while steel bars and tank plates 
were both down to 1.50 cents per pound, against 2.35 
and 2.65 cents, respectively. 

Following our usual custom, we add a second table 
in which we furnish a comparison of the average 
prices for the twelve months for a series of years. 
These averages are based on the price records of the 
“Tron Age,” and they serve to show how much lower 
was the range of prices in 1921 than in most of the 
other years covered by the compilation. 


AVERAGE YEARLY PRICES OF IRON AND STEEL 1914 TO 1921. 
Articles— —- 1920. 1919. 1918. 1917. 1916. 1915. 1914. 
$ $3 3 3 $ $ 
No. 2 anth. fdy. pig at Phi’a_ton.25.06 46.97 31.66 35.41 39.49 21.18 15.26 14.74 


Gray forge pig iron, Lake ore, 
at Pittsburgh 


1 to Feb. 
1 to Feb. 
1 to Feb. 
1 to Feb. 
1 to Feb. 


to 
G1 GO = Gum 


oo 





** 24.18 43.36 29.20 33.55 36.88 20.34 14.25 13.61 
Bessemer pig iron at Pittsb-. ' “25.28 44.27 31.18 36.66 38.36 23.86 15.78 14.89 
Bessemer rails at mills in Pa. “* 45.00 52.50 47.26 55.00 38.00 32.00 28.00 28.00 
Steel billets at mills at Pittsb. * 34.30 56.14 40.58 46.81 68.33 43.95 22.8, .GS 


Best refined ar iron from store 
at Philadeipnia 100 Ibs. 2.25 4.39 2.90 3.71 4.61 3.27 1.74 1-59 
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Steel production suffered reduction in no less 
striking fashion than the make of pig iron. Complete 
returns have not yet been compiled by the American 
Iron & Steel Institute, but from the monthly state- 
ments furnished-by that authority and which em- 
brace returns from 30 companies which in 1920 pro- 
duced a little over 84% of the year’s entire steel pro- 
duction, it appears that the steel ingots turned out 
by these 30 companies aggregated only 16,826,946 
tons in the 12-months of 1921, as against 34,432,252 
tons of steel made by these same companies in the 
twelve months of 1920. 

What accentuated the year’s depression in the iron 
and steel trades was that the export demand suffered 
contraction in only slightly less degree than the do- 
mestic business. Taking all forms of iron and steel 
reported by weight, the exports for the twelve months 
of 1921 aggregate only 2,215,578 tons, against 4,832,- 
594 tons in 1920; 4,399,699 tons in 1919; 5,375,283 
tons in 1918; 6,439,070 tons in 1917; 3,532,606 tons 
in 1915 and 1,638,829 tons in the year of great depres- 
sion, 1914. Of iron in its raw state—in the shape of 
pig—the exports in 1921 were 440,106 tons, as con- 
trasted with 1,145,037 tons in 1920. The shipments 
of scrap iron were but 37,117 tons, against 219,250 
tons. Of rails our exports were 322,107 tons , which 
compares with 594,628 tons in 1920; 652,443 tons in 
1919; 453,537 tons in 1918, and 512,669 tons in 1917. 
The shipments of structural iron and steel were also 
smaller, being 297,022 tons in 1921, against 493,633 
tons in 1920; 360,787 tons in 1919; 232,729 tons in 
1918, and 294,150 tons in 1917. The shipments of 
barbed wire, which during the war had played such 
a large part in the military operations, fell to but 67,- 
146,803 pounds in 1921, against 290,550,449 pounds 
in 1920; 227,250,082 lbs. in 1919; 526,586,582 Ibs. in 
1918; 433,374,842 Ibs. in 1917, and 938,296,421 Ibs. in 
1916. Of other forms of wire the shipments in 1921 
were no more than 155,312,469 lbs., against 427,769,- 
910 lbs. in 1920; 426,074,277 Ibs. in 1919; 352,177,754 
Ibs. in 1918; 451,801,571 lbs. in 1917, and 561,678, 
868 Ibs. in 1916. On the other hand, of wrought pipe 
and fittings the exports in 1921 increased to 773,417,- 
861 lbs. from 637,888,077 lbs. in 1920; 528,819,507 Ibs. 
in 1919 and 201,560,061 Ibs. in 1918. Of cast pipe, the 
shipments, after having fallen from 173,662,402 Ibs. 
in 1917 to 125,352,066 Ibs. in 1918, and to 88,379,704 
Ibs. in 1919, then increased to 155,254,227 lbs. 
1920, in 1921 fell off again to 108,693,907 Ibs. 

Of steel billets, ingots, and blooms, the shipments 
in 1921 were only 10,365 tons, against 216,873 tons in 
1920 ; 258,424 tons in 1919, 1,786,189 tons in 1918 and 
2,017,113 tons in 1917. The greater part of the loss 
here, of course, must be ascribed to the cessation of 
hostilities, but even in 1914, of billets alone 50,496 
tons were shipped. In the case of sheets and plates 
there was a shrinkage in 1921 of over 50% from the 
previous year, the exports in 1921 having been but 
1,338,863,556 lbs., against $2,756,831,576 Ibs. in 1920; 
2,304,981,363 Ibs. in 1919; 1,847,744,205 lbs. in 1918: 
1,863,116,492 Ibs. in 1917 and 1,154,850,895 lbs. in 
1916. In the case of articles where the weights are 
not stated, but only the values, there were likewise 
tremendous decreases, not only in the items that had 
expanded under the infiuence of war, but in products 
available for reconstruction and business purposes 
as well. 


firearms was only $1,965,581 in 1921, against $5,505,- 
528 in 1920; $14,346,298 in 1919 ; $30,242,550 in 1918, 


Very naturally, the value of the exports of 





and $97,005,018 in 1917, while the shipments of 
empty shells and projectiles dwindled away to $5,- 
610, as against $75,544 in 1920, $3,228,454 in 1919, 
$22,112,293 in 1918 and $21,404,885 for the last six 
months of 1917, prior to which date the item was not 
separately stated. But the exports of machinery 
also underwent marked contraction. From $462,- 
933,704 in 1920 they dropped to $290,414,115 in 1921. 
This compares with $378,425,958 in 1919, $282,986,- 
853 in 1918 and $286,246,454 in 1917. The exports of 
tools were only $18,332,005 in 1921, against $35,453,- 
501 in 1920; $32,803,899 in 1919; $20,933,693 in 
1918, and $24,713,512 in 1917; the exports of hard- 
ware, $7,969,427 in 1921, against $17,474,824 in 1920; 
$11,680,885 in 1919, and $6,587,922 and $7,867,193 in 
1918 and 1917, respectively; of cutlery $4,718,983 in 
1921, against $13,172,927, $10,137,027, $5,236,904 and 
$5,901,631. The value of all the country’s exports of 
iron and steel, and manufactures thereof, in 1921 fell 
off to $607,427,146 from $1,112,835,237 in 1920 ; $968,- 
520,154 in 1919; $1,035,299,567 in 1918; $1,241,960,- 
102 in 1917, and $871,327,522 in 1916. In 1915, how- 
ever, the value of these exports was only $390,897,- 
123 and in 1914 no more than $199,861,684. 


IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL. 


1921. 1920. 1919. 1918. 1917. 1916. 
Imports, gross tons... 124,094 410,811 322,265 169,110 330,201 328 ,966 
Dt. Gitadcdndds 2,213,378 4,832,594 4,399,699 5,375,283 6,439,070 6,101,134 





—_—— ——_ . —__.- 





Excess of exports. .2,089,284 4,421,783 4,077,434 5,206,173 6,108,869 5,772,168 


The figures of the country’s rail production in 
1921 have also been published. The railroads, of 
course, with traffic shrinking in most alarming fash- 
ion and their credit impaired, were not in position 
to buy rails freely, and accordingly, the make of rails 
in 1921 was only 2,178,818 tons, against 2,604,116 
tons in 1920. The output was, in fact, the smallest 
in over 20 years, excepting only 1908, the year fol- 


lowing the 1907 panic, and 1914, the year of the out- 


break of the European war. We present the follow- 
ing two tables to bring out these facts. The feature 
of the first table is the almost complete elimination 
of rails made from Bessemer steel—rails of open- 
hearth steel being now preferred—while the second 
table serves to show that the proportion of heavy 
weight rails is steadily growing larger. 


PRODUCTION OF RAILS BY PROCESSES, IN GROSS TONS. 


Years— Open-Hearth. Bessemer. Re-rolled.* Elect’c. Iron. Total. 
ae 6.029 2,935,392 -...... ---- 6,512 2,947,933 
sca) ok te sires tease ak 45,0: De § entese idee 667 2,992,477 
ees 145,883 2,137,957 -.--.- i eee 871 2,284,711 
etait nati 183.264 3,192.3847 ...... . 318 3,375,929 
EES SER 186,413 3,791,459 ---.--- shania 15 3,977,887 
i ee 252,7 DAE 8 wacece ‘4 925 3,633,654 
i eedienmaniels A Re 8 OR ar 71 1,921,015 
ERASE 1.256.674 1,767,171 -...-- a ---.- 3.023,845 
EES 1,751,359 1,884.442 ...... a 230 3,636,031 
eae 1,676,923 1,053,420 91,751 462 234 2,822,790 
 . iia 2,105,144 1,099,926 119,390 3,455 -... 3,327,915 
RSE 2,527,710 817,591 155,043 2,436 ---. 3,502,780 
LES 1,525,851 323,897 95,169 78 -..-. 1,945,09 
| EEE: 1,775,168 326.952 102,083 .... -.... 2,204,203 
ers. 2,269.600 440,092 144,826 -... -... 2,854,561 
ERENT SE: 2,292,197 633.325 118.639 -.... ...-. 3,044,161 
ee 1,945,443 494,193 101,256 -.-. -.-. 2,540,892 
IEE Ries X 1,893,250 214,121 96,422 50 .... 32,203,843 
ds d.esuyenasecieuaa 2 334,222 142, 899 126,698 297 -.-. 2,604,116 
Paes 2,027,215 55,559 6,03 5 2, 178,818 





* Re-rolled from old steelrails. Included with Bessemer and open-hearth 
steel rails from 1902 to 1910, inclusive. 

a Smal! tonnages rolled in 1909 and 1910 but included with Bessemer 
and open-hearth rails for these years. 

Girder and high T rails for electric and street railways are included in the 
figures given above. For tg years the tonnage was as follows: 1913, 
195,659; 1914, 136,889; 1915, 133,965; 1916, 127, 410: 1917, 91,674; 1918, 
20, 834: 1919, 112,712; 1920, 100° $10, 921, 89,162 gross tons. 

The total production of rails as given above includes, in addition to new 
rails rolled, rails re-rolled from defective rails and from old rails. 


PRODUCTION OF RAILS BY WEIGHT PER YARD, 1902-1921. 
Under45 45 and Less 4 ond Less 100 Pounds Total. 

Years— Pounds. than 85. n 100. nd Over. Gross Tons. 
a 261,887 2.040.884 645,162. 2,947,933 
PEG 221,262 1,603 ,O88 1,168,127 2,992,477 
ae 291 , 885 1,320,677 672,151 ‘ ,284,7 

eae 228 ,252 1,601 ,624 1,546,053 3,375,929 
I 84,612 1,749,650 1,943,625 3,977 ,887 
eae 295,838 1,569,985 1,767 831 3,633 ,654 
PSE 183,869 687 ,632 1,049,514 1,921,015 
i 255,726 1,024 856 1,743,263 3,023 845 
- a 60,709 1,275,339 2,099,983 3,636,031 
I eis den 218,758 1,067 ,696 1,536,336 2,822,790 
Ee 248,672 1,118,592 1,960,651 3,327,915 
ee *270,405 a967.313 2,265,062 3,502,780 
I chs eatin *238 .423 a309.865 868,104 528 ,703 1,945,095 
| REP *254,101 a518,291 742,816 688 995 2,204,203 
— aieRe sc *295,535 a566,791 1,225,341 766,851 2,854,518 
sae *308 ,2 aS82,673 989,704 763,526 2,944,161 
EIGEN *395,124 a665,165 888,141 592 462 2,540,892 
ee *263 803 a495,577 965,571 478,892 2,203 ,843 
NN aa *489 043 a433 ,333 952,622 729,118 2,604,116 
Ges *211,568 a214,936 902,748 849,566 2,178,818 





* Includes rails under 50 pounds. 
a Includes 50 pounds and less than 85 pounds. 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 
Agevregate reductions of $15,800,000 in discounted paper, 
as against increases of $12,800,000 in purchased acceptances 
and of $7.200.000 in United States 
the Federal Reserve Board’ 
as at close of husiness o7 
with the results for the twelve F« 
bined. Gold holdings of t! 
no change for the e other cash reserves, 1. 
and legals, declined by $4,700,000. All e! 
show smaller totals than the before 
deposits by $40,700,000, Government 
000 and other deposit 
and 
Federal Reser 
000.000, and net 
Reserve hank 


shown in 
statement issued 
which 
serve Banks com- 


hanks show 


securities, 
s weekly hank 
Mav es 1922, 
deral Res 
e Reserve 
whil 


are 


and deals 
practically 
» week, e., silver 
asses of deposits 
: Members’ 
osits by 

‘of Cashie 
Beeounts. by 


week reserve 
£6,100,- 
r’s cheeks 
$200,000. 
ner’ of $13,- 


-_ 
41> 
es eogmposed larvels 


rone-jfre m he ro’ 


elearing ahout 


e note circulation shows an 
liahilities of the Reserve hanke on Federal 
notes in circulation 21.199_000. 
The reserve ratio, In consequence of the considerable reduc- 
tion in sits, shows a further rise to 78% 
After noting these facts, the Feds soard pro- 
ceeds as follows: 

Shifting o 
review res 


ase 


decreased 


dey from 77.5 


ral Reserve 


* gold credits in the gold settlemer 
sulted in cCecreasing the 
Louis banks by £12,500,( 
gold reserves of the 
the largest increase 


it fund during the week under 
of the New York St. 
tips and the combined 
by $5.400.000,. while 
wre reported for the Cleve- 


vrold reserves 
00 and $10,100,000. re 

Boston and San Francisco banks 
s of gold reserves for the week : 
land, Kans and Richmond banks. 

Holdings of paper secured by Government 
$181,100,000 to $171,100,000. Of the total he 
were secured by Liberty and other TU. S. 
Victory notes, $17,800,000, or 10.4%, by Treasury and $9.700.00€, 
or 5.7%, by Treasury certificates, compared with $141,300.000. $7,800,000, 
$18,906,000 and $12,100,000 report oq the week hye fore. 


A summary of changes in the principal asset 
items of the Reserve |} 
a year ago, follows: 
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48 City 
obligations decreased from 
ld $133,.200.000, or 77.9%, 
bonds, $10,300.000, cr 6%. by 
notes 


and lability 
anks, as comnared with a week and 
Increase (+) or Decrease (— 

Since 
May 24 1922. June 1 1921. 
Total reserves. —A4 290 006 +-561,.700 .000 
Gold reserves__________-_. —-100 000 + 599,000 .000 
Total earning assets ited +-4,300,000 —1,076.600,000 
Discounted bills. total ait es alia —15,8006.CC0 —1.454.700.000 
Secured by U. g. Governme nt obliga tions -——19,C00,000 —602.700,000 
All other 800.000 —&52.000.000 
Purchased bills SOO 000 +41,190,000 
United States securities, total ,200,000 +337 ,.000.000 
Bonds and notes. +-3,700 000 +-211.700.000 
Pittman certificates —1,500,000 —149,900,.000 
Other Treasury certificates__ - +-5,100,000 4+-275,200 .000 
Total deposits. —17 000.000 -149, 800.000 
Members’ reserve deposits —40,700,000 +125,400,000 
Government deposits —f}, 100,000 +22 000,000 
Other deposits —200 ,000 + 2,400,000 
Federal Reserve notes in circulation. +13,000,000 —610,100,000 
F. R. Bank notes in circulation, net liabil - —1,100,000 —7 2,900,000 
The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 


subsequent pages, namely, pages 2446 and 2447. 
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WEEKLY RETURN OF MEMBER. BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

Net additions of $55,000,000 in the investment block 
and of $7,000,000 under the general head of loans and dis- 
counts are shown in the Federal Reserve Board’s weekly 
statement of condition on May 24 of 799 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those for the 
Reserve banks themselves. Investments in United States 
securities increased by $37,000,000, investments in eor- 
porate securities by $18,000,000 and loans secured by ecor- 
porate securities by $32,000,000. Other loans and dis- 
counts, including loans secured by Government obligations 
and ordinary commercial loans and discounts, are shown 
$24,000,000 less than the week before. Since the beginning 
of the year investments of the reporting member banks in 
United States bonds have increased by about $235,000.000. 
investments in other Government securities by $128.000.000 
and those in corporate securities by slightly less than $150.- 
000,000. Loans against corporate securities show an in- 
crease for the same period of $278,000,000, while loans 
against U. S. securities and commercial loans proper de- 
clined by $575,000,000. Aggregate loans and investments, 
accordingly, show an increase of about $215,000,000 since 
the beginning of the present year. 

The week saw an increase of $30,000,000 in time deposits, 
as against reductions of $13,000,000 in Government deposits 
and of $15,000,000 in other demand deposits (net). Agegre- 
gate borrowings from Federal Reserve banks increased from 


r 





$151,000 ,000 to $166,000.000, 


or from 1 to 1.1% of the re- 
porting 


aggregate loans and investments. For 
member banks in New York City an increase from $8,000.- 
000 to $23,000,000 in borrowings from the local Reserve 
bank and from 0.2 to 0.5% in the ratio of these borrowings 
to total loans and inve 


banks’ 


stments is noted. ~ 

Reserve balances and cash on hand show further increases 
for the week of $10,000,000 each. For New York City 
banks increases of $12,000,000 in reserve balances and of 
$2,000,000 in eash are noted. On a subsequent page— 
that is, on page 2440—we give the figures in full contained 
in this latest weekly return of the member banks of the Re- 
serve In the following is furnished a summary 
of the changes in the principal items, as compared with a 


week and a vear ago: 


Syst f ™m “ 


mr 


or Decrease (— 
Since 

May 17 1922. May 25 1921. 
+$7,000,.000 -—$1,105.000,000 
—11.000.000 —389.000.000 
+32.000,000 + 423,000,000 
—13,000,C00 —1,139,000,000 
+55,000.000 + 756.000 ,000 
+ 28,000,000 +315,000.C00 
+9,000.000 —84 ,000 .000 
+7,000.000 +4290 .000,000 
—7 000.600 —78.000.000 
+18.000.000 +183.000.000 
+10.000,CG00 + 152.000.000 
4+. 19,000,600 —45,000,.000 
—13,.000,000 —8 000,000 
—15,000,.000 +800 ,000 ,000 
+365 000.006 +199 000.900 
+-15.000,000 —1,163,000,000 
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ALLIED REPARATIONS COMMISSION AGREES TO 
PROVISIONAL MORATORIUM FOR GERMANY— 
GERMANY’S ACCEPTANCE OF CONDITIONS. 

The granting of a provisional moratorium to Germany 
for her reparations payments in 1922 was agreed to by the 
Allied Reparations Commission on May 31. when it approved 
the German reply to the terms laid down by the Commission 
on March 21 in consenting to a partial moratorium. As 
was indicated in these columns March 25 1922 (page 1236), 
this was conditional upon the fulfillment by Germany by 
May 31 of certain conditions imposed by the Commission. 
According to Associated Press advices from Paris May 30, 
the German Government promises to comply with these 
conditions with the proviso that Germany must have aid 
in the form of a foreign loan. The Commission of Inter- 
national Bankers, of which J. P. Morgan is a member, is 
giving consideration to the matter of an international loan 
to Germany, and further reference to its deliberations will 
be found elsewhere in this issue. The reply of the German 
Government dealing with this question says: 


The German Government, determined to make the most strenuous en- 
deavors to prevent any further increase in the floating debt, is, however, 
convinced that in the present financial conditions such efforts cannot be 
carried through unless Germany receives reasonable assistance in the 
way of aforeignloan. Provided such assistance becomes available without 
undue delay, the German Government will undertake to deal with the 


j question on the following basis: 


The amount of the floating debt as it stood on March 31 1922, is from 
now on to be the normal maximum. If at the end of June or at the end 
of any subsequent month the amount exceeds the normal maximum steps 
will be taken to secure repayment of the excess within three months by 
means of excess receipts or by raising credits otherwise than in the form of 
giving rise to fiduciary inflation. 


Further details regarding Germany’s reply were reported 
as follows in the Associated Press cablegrams from Paris 
May 30: 

The German Government promises that in case the maximum is exceeded 
again it will endeavor to impose new taxes sufficient to make up the differ- 
ence. Pending the receipt of the proposed foreign loan, however, the 
Government asks that the floating debt may be increased in paper marks 
to the equivalent of payments of foreign currency made and to be made 
since March 31 under the terms of the Treaty of Versailles. 

The condition imposed in the reply that Germany must have help from a 
foreign loan was first thought to be a mistake in the French translation, 
since the German text was interpreted as expressing the mere “hope”’ that 
this help would be given. Inquiry in Berlin, however, developed the fact 
that the German Government intended to make that proviso. 

The impression made by the German reply was not unfavorable, it was 
said at the French Foreign Office this afternoon unofficially. 

The “Temps” remarked that the reply was silent on the question of a 
forced loan, which was expected to produce 40,000,000 marks, but the 
newspaper forecasts its acceptance by the Reparations Commission. 

The reply is along document accompanied by a mass of data and statistics 
in which the German Government sets forth in great detail the situation of 
the Treasury and Governmental appropriations, and forecasts the receipts 
and disbursements for 1923. 

The German Government points out that the autonomy of the Reichsbank 
is already assured by the bill passed May 25 and that economies already 
have been effected to the amount of 24,500,000,000 marks, as compared 
with the appropriations for 1921. Further reductions amounting to 3,000,- 
000,000 marks, it says, will be effected in the extraordinary appropriations. 

A special commissary of economy, it is announced, will be attached to the 
Ministry of Finance. 

The German Government agrees to the principle of control of receipts and 
expenditures proposed by the Reparations Commission, but says it “‘under- 
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stands”’ that this control will not infringe upon German sovereignty of | 
violate the secrecy of the fortunes or private affairs of taxpayers. 

The consideration of proposed measures to prevent the removal of capital 
from Germany and to obtain the return of capital already placed abroad has 
been delayed, says the reply, by the absence at Genoa, of a number of those 
whose presence in Berlin was necessary for the purpose. 

The Government agrees fully with the Reparations Commission, it says, 
that every possible effort must be made to remedy this condition regarding 
capital, and it purposes taking all necessary measures to induce the return 
of expatriated capital through the means of interior and foreign loans. 

The German Government, the reply adds, will deliberate with the Com- 
mittee on Guaranties to this end, and will also confer with the Committee 
regarding the application of fiscal legislation and railroad rates and give the 
Committee every facility to inform itself regarding receipts and expendi- 
tures. 





This week’s decision of the Reparations Commission to | 
grant Germany a provisional moratorium for 1922 was, it 
the French de 
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legate joining in it despite 


the report of opposition from 2 section of the Chamber. 


From the Associated Press advices we take the following 
regarding the Commission’s communication to Chancellor 
Wirth: 


The action taken by the German Government to put its finances on a 
sound basis and eliminate as much as possible the wholesale printing of 
paper money constitutes ‘‘a serious effort to meet the Commission’s require- 
ments,’’ the decision says. Regret is expressed, however, that Germany did 
not begin steps in this direction at an earlier date. 

In its letter to Chancellor Wirth the Commission states that in view of the 
importance of an immediate decision upon the question of postponement o 
payments, the Commission felt justified in taking prompt action, notwith- 
standing the fact that on several points Germany’s answer requires further 
elucidation. 

The Commission informs the German Chancellor that these matters will be 
dealt with in another communication in the near future, but it is indicated 
that these matters are of minor importance and will have no effect on 
the present decision. 

in making the decision to grant partial postponement of payments in 
1922, beginning June 1, the Commission says: 

The Commission further reserves its right to cancel postponement if at 
any time it becomes dissatisfied with the progress made in the settlement of 
matters still outstanding, or failing to carry through the arrangement in re- 
gard to the floating debt specified in the Chancellor's letter of May 28, or 
because of inability to obtain the assistance of a foreign loan, Germany does 
not make alternative arrangements satisfactory to the Commission for deal- 
ing with the budget deficit and the floating debt. 


According to a copyright cablegram to the New York 
‘Times’ from Paris May 31 the Commission’s reply to Chan- 
cellor Wirth was dispatched in the form of a letter to the 
Chancellor signed by the representatives of the four Euro- 
pean allies and an annex, giving the text of the Commission’s 
decision. This cablegram added: 


In the letter stress is laid on the fact that there still are some points 
in the German note to be cleared up and that the decision to grant the 
moratorium has been taken only because of the necessity for immediate 
decision. The questions in doubt and dispute will be taken up later. 

‘The text of the resolution adopted and sent to Germany reads: 

“The Reparation Commission has studied attentively the letter of the 
German Chancellor of May 28 informing it of measures already taken and 
new measures which the German Government undertakes to satisfy the 
conditions laid down by the Commission in letters of March 31 and April 30 
relative to the partial moratorium the French word used is [‘surcis’| for 
payments to be effected during the year 1922 in execution of the schedule 
of payments.”’ 

While regretting that the German Government did not commence sooner 
to take these measures, and noting the explanations given by the German 
Government, the Commission recognizes that what the German Govern- 
ment has already done and what it engages itself to do constitute a serious 
effort on its part to respond to the demands of the Commission. It 
decides in consequence to confirm the provisional moratorium, accorded 
on March 21, for part payments to be effected in execution of the schedule 
of payments during the year 1922, said moratorium to become definitive 
from June 1. 

The Commission takes note that the several arrangements envisaged and 
confirmed may be annuled at any moment if the Commission at any later 
time is convinced that Germany has failed to fulfill the conditions pre- 
scribed. Without prejudice to its general powers, which it reserves, the 
Commission expressly reserves the right to annul the moratorium if any any 
moment whatever it is not satisfied with the progress accomplished in the 
settlement of questions still in suspense or if in case Germany, failing to 
obtain the aid which she desires by means of an external loan, and in 
consequence failing to execute the measures relative to limitation of the 
floating debt specified in the letter of the Chancellor of May 28, and other 
arrangements satisfactory to the Commission not being made for regulation 
of questions of the budgetary deficit and floating debt. 








COMMISSION OF INTERNATIONAL BANKERS CON- 
SIDERING QUESTION OF INTERNATIONAL LOAN 
FOR GERMANY. 

he conferences held in Paris by the Commission of Inter- 
national Bankers, of which J. P. Morgan is a member, have 
it is stated, resulted in the appointment of a sub-committee 
of three, one of whom is said to be Mr. Morgan, to draw up 
a°plan for a German international loan—its proposals to be 
presented to the full Commission when it resumes its delivera- 
tions next week. It was announced in the Associated Press 
cablegrams from Paris May 26 that the bankers’ commission 
had that evening served notice on Germany that further 
consideration of a billion-dollar loan to the German Govern- 
ment was virtually out of the question until Germany 
accepted in full the conditions of the ultimatum of the Allied 
Reparations Commission, expiring May 31, and also gave 


would stop immediately. The Commission thereupon 
adjourned until May 31 to await the decision of Germany. 
With reference to the conference of May 26, we also quote the 
following from the Associated Press ecablegrams: 

The conclusion of the bankers was arrived at during their meeting this 
afternoon, which was attended by Karl Bergmann, as representative of 
Germany. Bergmann immediately telephoned the decision of the bankers 
to Berlin. 

In reparations circles to-night the view was advanced that the action of the 
financiers probably would result in complete acceptance by Germany of all 
their conditions. It was further stated that acquiescence by Germany in 
the Reparations Commission conditions probably would be productive of a 
loan of more than a $1,000,000,000, since the bankers have determined 
that a large loan could be arranged under those circumstances. 

The financiers completed their inquiry into the state of Germany’s 

finances at this afternoon’s session, and it was explained that they had 
reached a point where Germany’s guarantees must be for: hcoming before the 
Committee could discuss the details of a loan, the security for it and many 
other points. 
The fact that the international bankers have been able to see good possi- 
bilities for a loan, provided Germany subscribes to certain conditions, is 
regarded very optimistically in reparations quarters, where it was pointed 
out to-night that the German Government could hardly afford to do other- 
wise than agree. 

The bankers will take advantage of their adjournment to next Wednesday 
to get in touch with their repective countries. The European members of 
the Committee may return to their homes for a day or two, but all of 
those attending the conference are expected to find out to what extent each 
of their respective countries will absorb a German loan so that they will be 
ready to report at Wednesday’s meeting. 

To-night it was predicted in reparations circles that a refusal by the Ger- 
mans to adhere to the Reparations Commission’s ultimatum probably would 
result in an indefinite adjournment or the breaking up of the bankers’ com- 
mittee. A solution of the situation was said to be bound up in the question 
whether Germany can end her wholesale printing of paper marks and make 
drastic improvements in her currency. 

When the bankers opened their session to-day the only thing that appeared 
certain was that nothing decisive would be accomplished beforefhe last day 
of this month, the date fixed by the Reparations Commssion for fulfillment 
of its terms by the Germany Government. 

This phase offhe German’s difficulties is inextricably woven into the prob- 
lems under consideration, but the bankers apparently do not feel it is their 
business to find an expedient to tide over the difficult hour, whatever amy 
be the feeling of the French Government or the other Alliesin the matter. 

The Committee abandoned its morning session to-day so that the members 
might have opportunity to digest the mass of statistics and fact regarding 
the German financial situation placed before them during the past two days. 
The Committee was threatened with whas one of those attached to it called 
‘financial indigestion’’ because of this enormous amount of material. 


As we state in another item in this issue, the German 
Government, it was announced on May 30, agreed to comply 
with the conditions imposed by the Reparations Commission, 
subject to its receiving aid in the form of a foreign loan; 
the approval of the German reply by the Reparations Com- 
mission followed, and it was definitely decided by the latter 
to grant Germany a provisional moratorium for the year 
1922. It was announced on May 31 that the decision of 
the Reparations Commission would be communicated to the 
members of the International Bankers’ Commission the next 
day (June 1) and that the Commission was expected to begin 
the actual work of organizing a loan at its session in that 
afternoon, provided none of the members was out of agree- 
ment with the Raparations Commission’s decision. It was 
also said: 

In reparations circles it is said that the bankers will approve fully the 


Commission's action, and the view is expressed that a loan of more than 
$1,000,000,C000 will be arranged within the next few weeks. 


In reporting the appointment of a sub-committee to which 
the matter had been referred, Associated Press advices of 
June 1 from Paris stated: 


The Bankers’ Committee which is considering the project of a German 
international loan, after taking official cognizance to-day of the approval 
given by the Reparations Commission to the German reply to the Com- 
mission's ultimatum, adjourned until Wednesday, June 7, for the Whit- 
suntide holidays. 

No communique was issued by the bankers and their deliberations con- 
tinue to be surrounded py the deepest secrecy, but it is understood that 
they consider the situation favorable for going ahead with the plans for 
the loan. 


An item regarding the conference of the Commission of 
International Bankers appeared in these columns last week, 
page 2296. 








PREMIER LLOYD GEORGE ON EFFORTS TO SECURE 
PARTICIPATION OF U.S. AT GENOA AND HAGUE 
—MEHETING OF BANKS OF ISSUE. 

The statement that he understood that the Bank of Eng- 
land was prepared to call a meeting of the central banks and 
that the Federal Reserve Bank was willing to participate in 
the financial conference proposed, was made by Premier 
Lloyd George on May 25 in the debate in the House of Com- 
mons following his speech on the Genoa Conference. He 
added that the French Railway Administration would also 
call a conference of the big railway administrations of Ku- 
rope for the purpose of restoring through traffic. The pro- 
posals regarding the financial conference were referred to in 
our issue of April 15, page 1606; April 29, page 1841, and 
May 6, page 1959. The question of the participation of the 





adequate guarantees that the inflation of German currency 


United States in the Genoa and Hague conferences was also 
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brought up during the debate, Premier Lloyd George declar- 
ing “we have invited, pleaded and used every method except 
force to get America to Genoa, and likewise to The Hague.” 
According to the Associated Press, the debate brought many 
allusions to the relations between England and France, 
which are exciting greater contentious feelings between the 
different sections of the House than even the policy towards 
Russia. From the London accounts of the Associated Press 
May we quote the following: 


Mr. Lloyd George displayed great impatience with those critics who advo- 
cated going along without France, as he exclaimed: 

“You cannot settle the reparations question unless you carry the judgment 
of France along with you, and you cannot do that by flouting the Versailles 
Treaty and trying to ignore France.”’ 

Mr Asquith made a great play with the Premier’s picture of the nations of 
Europe preparing to march large armies against each other. He reminded 
the House that only quite recently, in replying to questions on this very sub- 
ject, another member of the Government had asserted that the Government 
knew nothing about it, and he wanted to know where Mr. Lloyd George got 
his information. 

The Prime Minister, interrupting, 
Poland and Rumania. 

Mr. Asquith asked why had the knowledge of this been kept from the 
House, and pointed out that Russia and Poland had entered into an undertak- 
ing on March 31 not to attack each other. Therefore it could not be sug- 
gested that Poland was a menace. 

Lord Robert Cecil’s criticisms were mostly concerned with the United 
States and France, and also with the private conversations at Genoa. He 
urged that if there was any possible way to comply with the conditions laid 
down by the United States Government for participation in The Hague con- 
ference it should be done. He considered the relations between England and 
France worse than before the Conference and appealed to the House not to 
underrate the grave danger of a breach with France. 

Mr. Lloyd George, in a general reply, resented Lord Robert’s aspersions on 
the private conversations and declared that such conversations were essential 
in any great affair. The Washington Conference could never have arrived at 
such a triumphant conclusion but for the fact that Mr. Balfour and Secretary 
Hughes and the Japanese delegates had had constant private conversations 
before entering the full conference. 

After a lengthy debate, the Prime Minister was again on his feet rebutting 
attacks by Lord Robert Cecil and others on his policy towards France. Lord 
Robert suggested that it might be possible to get the United States into the 
conference even if it were necessary to jettison The Hague meeting and ar- 
range some economic conference which the United States might be willing 
to join. 

Amid considerable uproar, Commander Kenworthy shouted: 
your policy ?”’ 

“I desire to work with the democracy of France,” 
decisively. 

Of America he said: ‘‘We have invited, pleaded and used every method 
except force to get America to Genoa and likewise to The Hague. If the 
noble lord can do anything more we welcome his assistance.” 

In conclusion the Premier said: ‘I want to work with the good will of 
the democracy of France. We must work together for peace in Europe, and 
upon that principle we shall work as whole-heartedly as the democracy of 
France for that purpose as we work in order to defend Europe against the 
aggression of our common enemy.” 


20). 
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CONFERENCES IN NEW YORK ON ADJUSTMENT OF 
MEXICO’'S INDEBTEDNESS. 

Discussion of Mexico’s financial indebtedness was begun 
yesterday in this city (June 2) between the International 
Committee of Bankers on Mexico and Adolfo de la Huerta. 
Secretary of the Treasury of Mexico. The conferences have 
followed the return to the United States of Thomas W. la- 
mont of J. P. Morgan & Co., who went abroad early in April 
to attend a meeting on the 18th of that month in Paris of the 
British and French sections of the International Committee 
of Bankers on Mexico. His proposed participation in the 
conference was referred to in our issue of April 8, page 1474. 
and at the same time we referred to the forthcoming visit of 
Minister de la Huerta to discuss the Mexican debt adjust- 
ment. The latter arrived in this city on Tuesday last 
(May 30), and on the same day Mr. Lamont arrived from 
Europe, accompanied by Edward R. Peacock. Director of 
the Bank of England; J. Chevallier of the Banque et Pays 
Bas, and Eugene W. R. Masson of the Credit Lyonnaise. 
At yesterday’s conferences bankers representing American, 
British, French, German, Belgian and Swiss interests were 
present. Regarding the sessions, Mr. Lamont, who pre- 
sided as Chairman of the American Group, gave out the fol- 
lowing: 

The discussions of the International Committe2 with Finance Minister 
de la Huerta have to-day been almost entirely preliminary in character 
Two sessions have been held, one in the morning in the executive committee 
rooms of the Chamber of Commerce, at which practically the full American 
committee and all the foreign delegates were present; and one in the after- 
noon at the offices of the Mexican Government financial agency at 120 
Broadway, at which a sub-committee was in attendance with the Minister 
At the morning session Mr. de la Huerta presented orally the present 
economic situation of Mexico. The afternoon session was occupied with 


discussion upon more concrete questions. 


The next meeting of the committee with the Minister will be held on 
Monday. 


According to the New York “Evening Post’ of last night, 
besides Mr. Lamont, the bankers in the American group 
who attended yesterday's conference were: 


Mortimer L. Schiff of Kuhn, Loeb & Co.; T. G. Smith of the Centra! 
Union Trust Co.; R. G. Hutchins Jr. of Hallgarten & Co.; Charles E. 
Mitchell, President of the National City Bank; Walter T. Rosen of Laden- 





burg, Thalmann & Co.; Charles H. Sabin, Chairman of the Guaranty Trust 
Co.; James Speyer of Speyer & Co.; Albert H. Wiggin, President of the 
Chase National Bank: Robert Winsor of Kidder, Peabody & Co. 

The “‘Post”’ also stated: 


English and Dutch banking interests were represented by Sir William 
Wiseman and E. R. Peacock, a director of the Bank of England. France 
was represented by J. Chevalier of the Banque de Paris, and Switzerland 
and Beigium by E. W. R. Masson of the Credit Lyonnaise. German 
banking interests were represented by Dr. Paul von Schwabach of S. 
Bleichroder & Co., Berlin. 

At the Mexican Finance Commission's offices, where the afternoon 
meeting was held, it was said that direct telegraphic connection had been 
established with Mexico City in order that members of the commission 
might keep in close touch with their Government. 

Negotiations were carried on by means of two interpretors, all conver- 
sations being repeated in English and Spanish. 

It was understood that President Obregon had authorized Minister de 
la Huerta to arrange the terms on which the outstanding obligations of 
Mexico are to be paid off. Although there are many problems to be 
considered, the conference is chiefly concerned with devising means whereby 
Mexico’s defaulted obligations may be paid. 


From the ‘Journal of Commerce’ of June 1 we quote 
the following: 


Beyond stating that a loan was not included in the program, Adolfo de la 
Huerta, Finance Minister of Mexico, refused to comment on the prospects 
of arriving at a definite solution of Mexico’s national debt. 

‘‘I do not like to be a prophet,’’ de!a Huerta stated through his interpreter 
during an interview with newspapermen in the suite the Mexican Financial 
Agency, Equitable Building. 

Mr. de la Huerta made known that he had been invited by the inter- 
national bankers to come here and discuss possibilities of a settlement of 
the Mexican financial situation, that he was entirely at their command 
and did not know how long his sojourn would be. He indicated that his 
plans did not call for a stop-over in Washington on his way back to Mexico 
City. 

During his conversation with the newspaper men Mr. dela Huerta brought 
out the point that linked closely with the discussions among the bankers 
would be the subject of the railroads and oil properties about which there 
has been so much said in recent months. He minimized the effects of the 
reported revolution in Mexico, asserting that those who knew the situation 
thoroughly put little credence in the rumored developments. 

Minister de la Huerta left Mexico City on May 24. In 
discussing his visit, President Obregon was quoted to the 
followir g effect in Associated Press dispatches from Mexico 
City May 28: 

Adolfo de Ja Huerta’s negotiations in New York must be viewed from 
two angles, moral and material. And in the former the Secretary of the 
Treasury cannot fail, because he is indicating Mexico's sincere desire to 
compose its debts and come to an agreement with its creditors within ‘‘the 
sphere of honesty and logic,’’ President Obregon teld the newspaper corre- 
spondents yesterday. 

As to material resulis, embracing actual terms of settlement, the inter- 
national committee of bankers had the last word and the success or failure 
of the conference was ‘“‘up to them,”’ the President added. 

“Morally.’’ President Obregon continued, “the Secretary cannot fail, 
because he will accept everything honest, logical and equitable and reject 
all propositions that are not within this sphere. Therefore, moral failure 
is impossible, for even in the remote event that he returns to Mexico without 
a definite conclusion he will have shown that Mexico has sincerely decided 
to arrange its foreign indebtedness within the limits referred to before. 

“The material results, embracing definite financial arrangements, 


depend for the most part on the International Committee of Bankers, and 
they have the tast word.” 





DWIGHT W. MORROW EXPECTS EARLY RESUMPTION 
OF SPECIE PAYMENTS IN EUROPE, 


Stating that “we may—I think we will—get back some day 
toa stable Europe with an orderly financial system,’ Dwight 
W. Morrow of J. P. Morgan & Co. at the recent annual meet- 
ing in Washington of the Chamber of Commerce of the 
United States, added, however, that “we have little reason 
to expect that it will be the same Europe that we knew in 
1914.” Mr. Morrow addressed the meeting on the subject, 
“What Relation Does the Financial Rehabilitation of Europe 
oar to American Business,” and had the following to say, 


according to the “Wall Street Journal’ of May 18: 

What does “financial rehabilitation” mean? My dictionary tells me that 
the strict meaning of “rehabilitation” is “restoration to a former status.”’ 
Now, that doesn’t happen very often upon this earth. Few things in life 
are ever restored to a former status. 

We may—I think we will—get back some day to a stable Europe, with an 
orderly financial system, but we have little reason to expect that it will be 
the same Europe that we knew in 1914. It is not easy to tell what kind of 
Europe it is going to be, but I think we have moved far enough away from 
the war to realize that some of the dire predictions that were made three 
years ago have not been fulfilled by the events. 

For instance, we heard a great deal about the permanent abolition of the 
gold standard. We do not hear so much of that at the present time. Eng- 
land, during the past two years, has handled her budget so rigorously that 
intelligent people are looking forward to full resumption of specie payments 
in England within a short time. In both France and Italy, the unit of cur- 
rency has tended to become stabilized. To be sure, the paper franc and the 
paper lira are selling substantially below the par of exchange, but the fluc- 
tuations from day to day and from month to month are not as violent as they 
were two years ago. Merchants are now better able to estimate what for- 
eign currencies are worth, when measured in the currency of their own coun- 
try. I am speaking only of the countries of Western Europe. The informa- 
tion from Germany, from Middle Europe, and from Russia, is still too meagre 
to enable students of financial conditions to form definite conclusions. “How 
will the financial rehabilitation of Europe help America?” I think the 
answer to this question must largely depend upon how much our commer- 
cial depression has been due to the financial chaos in parts of Europe. It is 
too often considered that all of our troubles are due to the failure of portions 
of Europe to recover financial equilibrium. But this is by no means true. 

The depression in the United States and also in England has been due in 
large part to the fact that a great emergency demand for goods in 1919 led 
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to unsound expansion. With the disappearance of the emergency demand, 
the temporary prosperity passed away, and for the past two years the world 
has been working back through much pain and travail to a readjustment of 
values. Two years ago our thoughts were all on the high cost of living. 
Then the reduction of price came. This reduction helped the consumer, but 
hurt the producer. Under the present organization of society, where large 
scale production is the practice in every civilized country in the world, our 
foreign and our domestic trade are so inextricably bound together that no 
man can tell how much of the domestic trade that he engages in is a part of 
the processes which go into our foreign trade. The most arresting economic 
fact in the history of the last 150 years has been the widening of the areas 
of exchange by the increased means of communication. One hundred and 
fifty years ago the work of any one man would affect only the few people in 
the neighborhood. 

As an illustration of the great change that has come in 100 years, we may 
recall that in the fiscal year ended June 30 1921 this country exported goods 
to the value of over $6,500,000,000, and imported goods to the value of more 
than $3,500,000,000. One hundred years ago, however, the exports from this 
country were only about $70,000,000, and the imports were about $75,000,- 
000. 
creased ten fold, our exports have increased ninety fold, and our imports 
fifty fold. This great expansion growing out of the division of labor affects 
the lives of us all.’ 

But large scale production has not eliminated cycles of business activity. 
Some people think that it has increased the frequency of these cycles. Most 
of the processes of large scale production extend over long periods. What 
lesson can we learn from it all? The great majority of the people of this 
earth are sober, industrious people, eager to do their part in life in return for 
what life gives them. They are not gamblers, they are not speculators; they 
want to eliminate as much as they can the element of speculation from their 
business. It is the business of sober and reasonable men to remember that 
in times of optimism men are inclined to think that a period of depression 
will never come, and in times of depression men of inexperience are inclined 
to think that there never again will be an adequate demand for goods. In 
good times, when there is 5% more demand than supply, that 5% is apt to 
look like 500%. The same thing is true of bad times. When there is 5% 
more supply than demand, that oversupply is apt to look like 500%. With 
courage, with patience, with tolerance, this great country with its manifold 
activities should soon pass through its period of depression. In fact, the 
signs are many that we are already upon the upturn. 


0 
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CANADA’S BALANCE OF TRADE FOR YEAR ENDING 
MARCH 31 1922. 


In the twelve months ending March 31 1922 Canada’s ad- 
verse balance of trade was reduced to $7,563,652 from $50.- 
995,181 in the corresponding period of the previous year. 
Canada’s total trade with the world decreased nearly $1,000.- 
000,000 in the period, falling to $1,488,045,012 from $2,429.,- 
322,583. Total exports for the period were $740,240,680, a 
decrease of $450,000,000, while imports were $747,804,332, a 
decrease of over $492,000,000. The Canadian Government 
Trade Commissioner makes this known in a statement in 
which he also says: 


Exports to the United States dropped to $293,906,643 from $542,322,967, 
while imports from the United States fell to $516,105,107 from $856,176,820. 
Apart from the general business depression which prevailed in 1921 and the 
fall in prices, these decreases were due in large measure to the effect of the 
emergency tariff which has directly affected Canadian exports to the United 
States and reacted upon imports from that country. Exports to the United 
Kingdom were $299,361,675, as compared with $312,844,871, while imports 
from the United Kingdom were $117,134,576, as compared with $213,973,- 
562. Canada’s exports to all countries decreased except in the case of Japan. 
Exports to that country increased from $6,414,920 in 1921 to $14,831,520 in 
1922. Imports from Japan fell to $8,192,238 from $11,360,821. 

Canadian exports of wheat fell from $310,952,138 to $179,990,730, while 
there was an increase from $14,152,033 to $18,717,105 in the export of oats. 
Cheese fell from $37,146,722 to $25,440,322 ; bacon and hams from $31,492,- 
407 to $23,012,480, and beef from $8,504,589 to $3,329,713. Among exports 
of metals the most noticeable drop was in iron and steel, which fell from 
$56,680,626 to $16,198,425. Exports of asbestos fell from $12,633,389 to 
$4,633,200; printing paper fell from $78,922,137 to $64,635,627; textiles 
from $12,368,868 to $2,668,989; vegetables and products from $10,841,366 
to $4,030,968; wheat flour from $66,520,490 to $53,478,150; unmanufac- 
tured wood from $115,684,475 to $70,790,996, and wood pulp from $71,552,- 
037 to $35,924,877. 

The principal reduction in imports into Canada occurred in iron and steel 
which fell from $208,288,669 to $82,590,906; cotton from $99,816,594 to 
$52,477,828; flax, hemp and jute from $14,926,119 to $8,061,367; paper 
from $13,636,399 to $7,937,605; crude oil from $30,938,319 to $22,372,811; 
refined oil from $18,949,994 to $10,643,230, and wool from $67,017,640 to 
$35,227,691. 











OFFERING OF $24,000,000 REPUBLIC 


BONDS. 

The $24,000,000 issue of Republic of Bolivia external 
25-year secured refunding 8% singking fund gold bonds 
which had been looked for during the past two weeks, was 
offered yesterday (June 2) at 101 and accrued interest by 
Spencer Trask & Co., The Equitable Trust Co. of New York, 
Stifel-Nicolaus Investment Co. of St. Louis, Hallgarten & 
Co., Halsey, Stuart & Co.,Inec., E. H. Rollins & Sons, Ine., 
Cassatt & Co., Kissel, Kinnicutt & Co., and J. & W. Selig- 
man & Co. The ready response to the offering resulted in 
the closing of the books at 10:30 a. m. yesterday morning. 
The bonds are to be dated May 1 1922 and are to mature 
May 1 1947. They will be redeemable, as a whole only, at 
105 and accrued interest upon 90 days’ notice, at the option 
of the Government, on any interest date on and after May 
1 1937; and redeemable in part at the same price on May 1 
of each year beginning May 1 1938, through the operation 
of the sinking fund. The bonds (coupon) in $500 and 
€1,000 denominations, are registerable as to principal. 


OF BOLIVIA 


That is to say, in the last 100 years, while our population has in- | 





Interest is payable semi-annually, May 1 and Nov. 1. 
and principal, premium and interest are payable in United 
States gold, free of all present and future Bolivian imposts, 
contributions and taxes, at the principal office of The 
Equitable Trust Co. of New York, trustee. As to the 
purpose of issue, we quote the following from the prospectus: 


The Bolivian National Congress has authorized $33,000,000 of External 
25-Year Secured Refunding 8% Sinking Fund Gold bonds, of which 
$26,000,000 will be issued immediately. Of this amount, $19,000,000 
will be issued for refunding purposes and for railroad and highway con- 
struction, and $7,000,000 for exchange for a like amount of Externa) 
(Railroad Loan) Bonds of 1922 ($2,000,000 of which will not be delivered 
until Jan. 1 1924). The remaining $7,000,000 of bonds will be reserved 
for issue under careful restrictions to provide for the completion of the 
Atocha-Villazon Railroad and the Potosi-Sucre Railroad, and of this 
amount $2,000,000 will not be issued until after Jan. 1 1923, and the balance 
not until after Jan. 1 1924. 

The building of the Atocha-Villazon Railroad wil! give the Republic of 
Bolivia direct railroad connections with Argentine. This railroad will be 
operated in connection with the Antofagasta & Bolivia Railway, thus 
providing a network of trunk lines to Peru, Chile and Argentine Republic. 
The Potosi-Sucre Railroad will provide railroad communication with 
Sucre, the legal capital of Bolivia, and will open up one of the most fertile 
agricultural sections of the country. 


It also says as to the security of the bonds: 


The bonds will be the direct obligations of the Republic of Bolivia and, 
in addition to the full faith and credit of the Republic, will, upon completion 
of present financial operations, be specifically secured by: 

(1) A first lien and charge upon all import and export duties, surcharge 
on import duties, and taxes on the following: Mining claims, alcoho} 
monopoly, 90% of tobacco monopoly, corporations (other than mining 
and banking), interest on mortgage cedulas, net income of banks and 
net profits of mining companies. 

(2) A first lien and charge upon the Government's continuing controlling 
stock interest in the Banco de la Nacion Boliviana (Nationa) Bank of 
Bolivia) and the dividends declared upon such stock. 

(3) A first mortgage upon the Atocha-Villazon Railroad, now under 
construction, and the Potosi-Sucre Railroad, about to be constructed, 
together with a pledge of the net income of such railroads. 

If the foregoing taxes and revenues should at any time be insufficient to 
meet the service of the loan, the Government agrees to provide the deficit 
out of its general revenues. Additional] taxes or revenues, to be approved 
by the trustee, will be pledged as security for the loan if the proceeds derived 
from those pledged fall below one and one-half times the amount required 
for the annual service of the loan. 


Details of the sinking fund provisions are set out as 
follows: 


A fixed annual service equal to 10% of the largest amount of bonds at 
any time outstanding will provide for the amortization of this issue. Until 
May 1 1937 such part of this fixed service as shall not be required for bond 
interest shall be used by the trustee to purchase bonds at not exceeding 
105 and accrued interest, and any unexpended balance shall be retained 
by the trustee until a fund of $500,000 shall have been accumulated. After 
this $500,000 fund shall have been accumulated any further unexpended 
yearly balances, up to May 1 1937, will be returned to the Government. 
After May 1 1937 any unexpended balance of the annual service will be 
applied to the redemption of bonds, by drawings, at 105 and accrued inter- 
est. The $500,000 fund, or so much as may have been accumulated by 
May 1 1937, shall be used by the trustee to purchase bonds at not exceeding 
105 and accrued intesest, and any portion remaining unexpended shall at 
maturity be applied to the payment of bonds prorata at par. In the event 
of default, said funds shall be applied to the payment of bonds pro rata 
at 105. 

The operation of this sinking fund is expected to redeem the entire issue 
of bonds before maturity, provided bonds can be purchased at or below 


105 and accrued interest during the 15-year period that the issue is non- 
callable. 


It is announced that upon completion of the present 
financing the total public debt will amount to approximately 
$31,300,000 United States gold, of which $28,300,000 will 
be external debt, and $3,000,000 internal debt at current 
rates of exchange. Contingent liabilities are provided for 
in the annual budget. The proposed issuance of the bonds 
just offered was noted in our issues of May 13, page 2069, 
and May 20, page 2183. Associated Press dispatches from 
Washington June 1 in stating that the negotiation in the 
United States of a $33,000,000 loan to Bolivia had been 
announced on that date by the Bolivian Legation, also said 
in part: 


The banking houses by which the loan agreement was signed are the 
Equitable Trust Co. and Spencer Trask & Co., both of New York, and the 
Stifel-Nicolaus Investment Co. of St. Louis. As security Bolivia pledges 
taxes on her minerals, exclusive of oil. 

Adolfo Ballivain, the Bolivian Minister here, initiated negotiations for 
the loan some weeks ago, and the work was carried forward by Ramon 
Rivero, who came here on a special mission trom Bolivia, and Carlos 
Gumucio, Bolivian Consul-General in New York, who signed the loan 
agreement in New York yesterday. At first, it is understood, the Bolivian 
Government asked for a loan of a smailer amount, but the bankers suggested 
that the total be made great enough to permit full development of the 
Bolivian railways. 

Exciusion of oil taxes from those which are to serve as security was said 
to have been in accord with a definite policy of the Bolivian Government, 
which desired to keep that resource as a reserve assets to meet future re- 
quirements. 








OFFERING OF 4,000,000 KRONER COPENHAGEN 
(DENMARK) LOAN. 

An offering of 4,000,000 kroner City of Copenhagen 
(Denmark) 5% internal loan of 1916 was announced this 
week by Cassatt & Co., Brooke, Stokes & Co., Stroud & Co., 
Inc., and George H. Burr & Co. The bonds which were 
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The total debt of Copenhagen in 1920 ¥, 
amounted to $3111,465,000. 

The income for the fiscal year 1919-1920 amounted to 
Only 21% of income required for service of her debt. 
have always been considered in highest favor with European investors; 
prior to the late war, her loans were issued at rates of 3% % to4%. 

The par value of the Danish krone is 26.80 cents. One thousand kroner 
of these bonds, issued at 984%4% flat Danish terms (which would include 
interest from March 16 1922) with exchange at 21.70 cents per krone, 
would give a dollar vaiue of $214 per 1,000 kroner, to yield 5.15% to 
maturity. Should the krone return to normal (26.80 cents), the annual 
income from this investment would then be 6.40%, and the principal 
amount at par Copenhagen, with exchange at normal, would have a cash 
value of $268, an appreciation of approximately 25%. 

Delivery in the form of Cassat & Co.'s interim receipts exchangeable for 
definitive bonds, when, as and if received by us. 


as $96,470,500, and its assets 
about $19,744,900. 
Copenhagen loans 








OFFERING OF 40,000,000 GUILDERS ANTON JURGENS 
(MARGARINE) WORKS. 

White, Weld & Co. of this city, and the Union Trust 
Co. of Cleveland, offered on June 1 40,000,000 Guilders 
Anton Jurgens’ United (Margarine) Works 25-Year Secured 
Convertible 6% bonds. The bonds are offered at $905 flat 
per bond, to yield over 6.60% to maturity, over 6.75% to 
average maturity and over 7.65% if redeemed in 1928. The 
bonds are dated June 1 1922, are due July 1 1947 and are 
non-callable prior to Jan. 1 1928. Further details regarding 
the issue will be found in our “General Investment News’”’ 
items in the back part of this issue. 








TRADE OPPORTUNITIES FOR THE 


INDIES. 

From the Netherland Indian Government Intelligence 
Office and Produce Sample Room, this city, we learn that 
trade opportunities for the Dutch East Indies can be estab- 
lished through the intermediary of the Division of Commerce 
at Buitensorg, Java, whose primary purpose is to facilitate4 
commercial relations with foreign countries. As such it 
acts as a clearing house of information and advice for manu- 
facturers and export traders and vice versa, for prospective 
purchasers of the country’s produce. The information 
coming to us also states: 


The advantage is offered of an analysis on the spot of those details which 
supplement the business directories. 

Applications for connections, either as principals or as agents, and de- 
scriptive of the lines, are published free of charge in the Division’s weekly 
paper, covering nearly all commercial and financial houses and the planters. 


pend are also specially circularized among the various merchants’ asso- 
ons. 


DUTCH EAST 





The economic life of the D. E. I. has hardly been interrupted since 1919. 
The sugar producers have always made profits and this summer’s crop sells 
over cost price. Of the other products most plantations continue operations, 
keeping the natives employed. Importers who are not overstocked are 
buying and obtain their turnover by selling on the reduced levels of manu- 


facturers’ prices. Domestic purchases are lively in the fall, when most 
crops are in. 








DISPOSITION OF $75,000,000 FARM LOAN BONDS. 

With regard to reports as to the allotment of the $75,000,- 
OOO 10-20-year Federal Land Bank bonds floated last month, 
and referred to in our issue of May 13 (page 2072), we have 
received under date of May 27 the following information 
from Farm Loan Commissioner Charles E. Lobdell: 

Gentlemen. 

Responding to your favor of recent date, inquiring as to the allotment of 
the $75,000,000 Farm Loan bonds disposed of recently, permit me to state 
that there was no allotment by the Farm Loan Board of the proceeds of these 
bonds. Each bank made the maximum sale it desired to make. therefore 
there was no occasion for allotment. The bonds supplied by the several 
banks making up the $75,000,000 were supplied as follows: 


Baltimore $5,000,000) Omaha _______________ _&:! $5,000,000 
Columbia 10,000,000) Wichita _. 6,500,000 
8,500,000) Houston _____--____._____ 8.900.000 

7,000 ,000) ed epee 4 he ee : 000,000 

5,000,000; Spokane 8,500,000 

8'500,C00 


The additional $42,000,000 sales had to do with Treasury retirements of 
bonds that had already been issued and sold to the Treasury by the several 
banks. 


The additional $42,000,000 placed by the syndicate man- 
agers at the same time as the $75,000,000 issue of last month 
was likewise referred to in the ‘“‘Chronicle’’ of May 13. 
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FARM LOAN BOARD REDUCES TO 5%% 
INTEREST TO FARMERS. 
The Federal Farm Loan Board has reduced from 6 to 


| 544% the rate of interest charged on loans to farmers by the 


Federal] 


Land banks. — lower rate was made effective 
June 1, and, it is stated, was made possible as the result of the 
recent sale of the $75,000,000 414% farm loan bonds, to which 
reference in our issue of May 13, 2075. 
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FIRST JOINT STOCK LAND BANK 
FIRST-TRUST JOINT STOCK 
CHICAGO. 
In our issue of May 13 2073 ) 
to the offering of bonds of the Fir 
of Chicago by Kissel, 
bank was in = vertently 
Kirst National Joint Stock Land Bank—t 
being correctly reported in the other 
In view of the possible confusion of this with the First-Trust 
Joint Stock ar Bank of Chicago (under Government 
supervision and affiliated with the First National Bank and 
First Trust & Savings Bank of Chicago), we append the 
following letter which we have received from L. K. Boysen, 
Vice-President and Manager of the First-Trust Joint Stock 
Land Bank of Chicago: 
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May 25 1922. 
The Commercial & Financial Chronicle, New York, N. Y. 

Gentlemen —In your May 13th issue of the ‘““Commercial & Financial 
Chronicle, " on page 2073, you state: 

‘Offering of bonds of First National Joint Stock L and Bank of Chicago, 
have been referred to in these columns, Sept. 17 1921,’ &c 

From the enclosed letterhead you will note that there are two institutions 
in Chicago, one called the First Joint Stock Land Bank of Chicago, 208 
South La Salle Street, Mr. Guy Huston, President. The other is our insti- 
tution called the First-Trust Joint Stock Land Bank. 

We tried to get this name, but the word ‘‘National’’ is not permitted 
in an organization of this character. We merely write this to call your 
attention to the two separate institutions and not to confuse one with the 
other. Very truly yours, 

LEWIS K. BOYSEN, Vice-President and Manager. 


The issuance of a charter for the First-Trust Joint Stock 
Land Bank of Chicago was noted in the ‘“‘Chronicle”’ of 
March 4 last, page 899. 








OFFERING OF BONDS OF LOUISVILLE JOINT 
STOCK LAND BANK. 

A $3,000,000 issue of Louisville Joint Stock Land Bank 
(Louisville, Ky.) 5% bonds, sold by the bank to a syndi- 
cate headed by Halsey, Stuart & Co., Inc., William R. 
Compton Co., the Fidelity & Columbia Trust Co. of Louis- 
ville, and Henning, Chambers & Co. of Louisville, was 
offered by the syndicate on May 31 at 103 and interest to 
yield over 4.60% to optional maturity and 5% thereafter. 
The bonds, which are issued under the Federal Farm Loan 
Act, are dated May 1 1922 and are due May 11952. They 
are redeemable at par and accrued interest on any inter- 
est date after ten years from date of issue. They are coupon 
bonds, in denomination of $1,000, fully registerable and 
interchangeable. Interest is payable semi-annually, May 
1 and November 1, and principal and interest are payable 
at the Louisville Joint Stock Land Bank or through the 
Bank’s fiscal agency in New York City or Chicago. These 
bonds are obligations of the Louisville Joint Stock Land 
Bank and are collaterally secured either by first mortgages 
on farm lands or United States Government bonds as Certifi- 
cates od Indebtedness. The organization of the Louis- 
ville Joint Stock Land Bank was referred to in our issue of 
May 13, page 2075. The circular announcing the offering 
Says: 

The management and control of the Louisville Joint Stock Land Bank is 
vested jointly in the Fidelity & Columbia Trust Co., the Citizens Union 
National Bank and the Citizens Union Fourth Street Pank, all of Louisville. 

The officers and directors are experienced, successful and representative 
business men thoroughly familiar with the problems of safely lending money 
on agricultural property. The Bank’s management will rest with men 
who, prior to their affiliation with this institution, were the officers of the 
Federal] Land Bank of Louisville, in which capacity they made an enviable 
record for themselves and acquired a knowledge of agricultural conditions 
in the States in which this Bank will operate. 

The Bank charter confines its loans to the States of Kentucky and Indiana, 
in which the agricultural development has been especially rapid. 

According to the 1920 census, Kentucky has a land area of 25,715,840 
acres, 21,612,722 being in farms, of which 13,975,746 acres are improved. 
The value of all farm property is $1,511,901,077, representing an increase 
in excess of 95% for the period 1910 to 1920. During the same period, 


the value of land increased 116.9%, the value of implements and machinery 
131.9%. 


OFFERING OF $1,000,000 BONDS OF BANKERS’ JOINT 
STOCK LAND BANK OF MILWAUKEE. 

A $1,000,000 issue of Bankers’ Joint Stock Land Bank of 

Milwaukee 5% Farm Loan bonds was offered on May 25 by 

a syndicate composed of the First Wisconsin Company, 
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Henry C. Quarles & Co., Marshall & Ilsley Bank, Morris 
F’. Fox & Co., Edgar, Ricker & Co., Second Ward Securities 
Co. and Bankers’ Finance Corporation, all of Milwaukee. 
The bonds were offered at 103 and accrued interest, yielding 
approximately 454% to optional maturity and 5% thereafter. 
They are dated May 1 1922, are due May 1 1952, and are re- 
deemable at the option of the obligor at par and accrued in- 
terest on May 1 1932 or any interest date thereafter. The 
bonds are in denominations of $1,000 and $500. Priacipal 
and semi-annual interest are payable May 1 and Nov. 1. 
The bonds are exempt from all Federal, State, municipal and 
local taxes, except inheritance taxes. 

The Bankers’ Joint Stock Land Bank of Milwaukee was 
organized in 1918 under the Federal Farm Loan Act, with 
a capital of $250,000, and operates under Federal supervi- 
sion. The bank now has a eapital of $345,000. The of- 
ficers are: Earle M. Pease, President; Fred J. Carr and 
George N. Fratt, Vice-Presidents; E. A. Dow, Secretary- 
Treasurer; E. W. Freischmidt, Assistant Secretary. and 
Earl B. Hawks, counsel. The following is from the official 
elreular: 

The bank is engaged in making loans to the farmers of Wisconsin and 
Minnesota. Up to the present time the loans have been confined to south- 
ern Wisconsin and southern Minnesota, the great Dairy Belt of the Middle 
West. Up to May 23 1922 first mortgage loans in an aggregate amount 
of $4,912,000 were made. The following is the acreage and the appraised 
value of lands covered by loans: 
ee Ge Gs | ci au seseuseeveussesebsadone $4 912,000 00 
Acres of real estate security 124,842.00 
Appraised value of real estate security___________________$12,633,574 35 
Appraised value per acre $101 07 
Amount loaned per acre 39 00 
Percentage loan to appraised land value 39% 
from which it can be noted that the percentage of loans to appraised value 
is only 39%, while the amount authorized by the Federal Farm Loan Act 
is 50%. 

All of these farms are appraised by inspectors appointed by the United 


States offieials, and each loan is accompanied by a certificate from an at- 


torney approved by the Government that the mortgage is a first lien on the 
premises. 








A. W. McLEAN HEADS ATLANTIC JOINT 
LAND BANK OF RALEIGH. 

A. W. MeLean, it is stated, has been made President of 
the Atlantic Joint Stock Land Bank of Raleigh, N. C., 
organized on May 25 with a paid in eapital of $500,000 
and surplus of $50,000. Mr. McLean’s intention to resign 
from the War Finanee Corporation to head a joint stock 
land bank was reported in our issue of May 13, page 2075. 
He is a director of the recently organized First Carolinas 
Joint Stock Land Bank, also referred to in our May 13 issue. 
As to the Atlantie Joint Stock Land Bank we take the fol- 
lowing from the Raleigh ‘‘News and Observer” of May 26: 

Organization perfected yesterday absorbs and expands plans that have 
been under way in Raleigh for the establishment of the North State Joint 
Stock Land Bank by Goldsboro and Raleigh bankers and application for a 
charter for that organization will be withdrawn. The new organization 
will embrace every section of North Carolina, and will be ready to serve 
farmers in every section of the State. 

The new bank wil! be ready to receive applications for loans within the 
next thirty days. Under the regulations of the joint stock feature, appli- 
cations for loans are made directly to the directors of the bank, and no 
requiremencs will be made for aplications to go through the Federal Farm 
Loan Association. Election of permanent officers for the bank will be 


effected as soon as the charter is approved by the Federal Farm Land Board 
at Washington. 


STOCK 








RUGENE MEYER, JR... REPORTS ADVANCES ACCOUNT 
OF AGRICULTURAL EXPORTS DURING YEAR OF 
$347,000. 000O—BUSINESS IMPROVEMENT. 

The statement that “we are rapidly getting down to what 
we have all been talking about and what we have all been 
looking forward to hopefully—that state of affairs which 
we call normal,” was made by Eugene Meyer, Jr., Managing 
Director of the War Finance Corporation, in an address be- 
fore the Georgia Bankers’ Association at Atlanta on May 26. 
Mr. Meyer depicted business as “going ahead on a large scale 
in many directions that have been neglected during the past 
few years.” Extensive building operations, he said, are ac- 
tively under way in many parts of the country. tailroad 
construction, he noted, which has been almost entirely sus- 
pended since 1915, is being resumed, and all the great basic 
industries that are involved in the building business are go- 
ing ahead with a fair degree of activity. Mr. Meyer spoke 
of what had been done by the War Finance Corporation to- 
ward financing the cotton crop, and also as to the aid ac- 
corded to the agricultural industry since the extension of 
the powers of the Corporation last year. The Corporation, 
he said. “has authorized more than 6,500 loans, aggregating 
approximately $158,000,0€0, to banks in the agricultural sec- 
tions of the country. It has approved loans totaling approxi- 
mately $81,000,000 to live stock loan companies and banks 





upon the security of live stock. It has approved loans ex- 
ceeding $63,000,000 to co-operative marketing associations— 
including the advances to finance agricultural and other ex- 
ports, loans aggregating more than $347,000,000 have been 
authorized by the Corporation since the spring of 1921.” In 
his discussion of measures to finance the carrying of the cot- 
ton crop, Mr. Meyer stated that from the point of view of or- 
derly marketing there are great possibilities in cotton c¢o- 
operative marketing associations. When properly organized 
and managed, he said, “they are not only able to offer good 
security for loans, but they are in position to arrange for the 
gradual distribution of the crop of their members over a 
longer period. They have demonstrated their ability to do 
business on a sound basis and have proved to be a definite 
stabilizing factor in the cotton situation.” Mr. Meyer's ad- 
dress in full follows: 

Twice within the past eight years, first in 1914-15 and again in 1920-21. 
a breakdown has occurred in the machinery for marketing and financing 
cotton. In 1914-15 it was due to the outbreak of the European war and 
the disappearance of a large part of the consuming market in Central 
Europe. On the second occasion, it took place in connection with a 
general collapse in the prices of agricultural commodities and a breakdown 
in foreign exchange. Our business men and bankers failed to realize that 
the inability of the European buyers to purchase in America during the 
harvesting period the buik of their year’s requirements, as had been their 
custom before the war, made it necessary to carry large amounts of cotton 
over a longer period. 

It was the privilege of the War Finance Corporation, when it resumed 
activity in the early part of 1921, to analyze the facts and provide the 
funds that were needed for the more gradual markéting of cotton. The 
adequate financing of America’s great staple export commodity was not a 
matter of interest to the South alone. It was vitally important, econom- 
ically and financially, to the entire nation. The place of cotton in the 
business and financial structure of the country has been frequently dis- 
cussed, but I do not believe that full justice has been done to the subject. 
Cotton and copper are two world-important commodities of which America 
furnishes approximately two-thirds of the world’s requirements. In value, 
cotton far exceeds copper, and in our foreign trade, cotton is king. The 
cotton exports for the 50 years following the Civil War aggregated $13,- 
610,000,000, while the whole trade balance of the United States during 
the same period was only $10,340,000,000. No single commodity produced 
in the United States so completely dominates the economic activities of 
such a large area—something like 700,000 square miles—as cotton does the 
eleven Southern States in which it is raised in quantity. It furnishes a 
livelihood to a great army of people engaged in its production, distribution, 
and manufacture. It is grown on something like 2,000,000 farms and 
plantations. A hundred thousand or more people are engaged in the 
ginneries, compresses, Warehouses, and oil mills. Over 200,000 are em- 
ployed in the South alone in the manufacture of cotton goods, to say 
nothing of the workers in the mills of New England and elsewhere. More 
than 4,000,000 people in the Southern States are directly engaged in some 
activity connected with the growing, handling, and fabrication of cotton, 
and many times that number are dependent upon it for a living. 

Business Outlook of South Depends on Cotton Crop. 

The outcome of the cotton crop and the prices received for it determine 
not only the economic condition of the grower himself but the whole business 
outlook of the territory involved. The banking situation of the South 
hinges upon the success or failure of the crop; and the purchasing power 
of millions of people is staked every year on its production and marketing. 
One might assume that the market for cotton goods would determine the 
ability of the farmer to sell his raw cotton, but, as a matter of fact, the 
market for cotton goods in the South depends, in no small measure, upoD 
the ability of the grower to dispose of his cotton at a reasonable price, for 
the South uses more cotton goods in proportion to its size and population 
than any other section of the country. 

The conditions that prevail in the cotton-growing territory, whether 
favorable or unfavorable, are promptly reflected throughout the country. 
As I learned in Jowa last fall, even the mule market in that State goes up 
and down with the prosperity of the cotton farmer. ‘The same is true of 
the market in the South for the varied products of Northern and Eastern 
mills and factories; and the Eastern and Mississippi Valley banks that re- 
discount for Southern banks are repaid or not when loans are duc, depending 
upon whether there is a good cotton crop and a good market. 

So when the War Finance Corporation undertook to selve the 
of financing the orderly marketing of cotton, it undertook to. solve not 
merely a local problem but a national problem; and when the Way was 
found through loans to the large co-operative marketing associations, it 
was the first stiumlating and revivifying factor in the recoustruction ot 
American agriculture, commerce, industry and finance. 

Financing Machinery Unable to Meet Changed Condition: 

For the handling of the cotton crop, all during the operations involved 
in production and distribution, enormous sums are required. At the time 
the war broke out, there had been built up, as the result of the experience 
of generations, a method of financing which, in ordinary times, worked 
smoothly, enabling the cotton grower to obtain credit for his producing 
operations and to get cash for his cotton within a short time after the 
harvest. ‘This system, however, was based largely on the use of European 
capital, obtained through drafts drawn by American bankers on European 
banks and discounted in the London and Continental money markets. 
When the changed conditions in Europe arising out of the war threw this 
system out of gear, there was nothing to take its place. Cotton that would 
ordinarily have been exported shortly after the harvest could not go for- 
ward; the Southern banks were not prepared to finance it for marketing 
over a longer period; the grower could not get his money promptly; his buying 
power was lost; and the entire cotton belt was plunged into extreme ae 
pression. 

The cotton producer was confronted with a situation in which the market 
had become a long-time market, taking supplies gradually, whereas all the 
financial machinery through which he was accustomed to draw funds had 
been developed upon the assumpiion that the crop would be sold promptly 
after the harvest. Some method had to be devised to finance the carrying 
of the crop for a longer period of marketing. Many plans were suggested, 
but the War Finance Corporation found that the situation could be reached 
most effectively through the large cotton co-operative marketing asso- 
ciations. 

From the point of view of orderly marketing, there are great possibilities 
in these associations. When properly organized and managed, they are not 
only able to offer good security for loans, but they are in position to arrange 
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for the gradual distribution of the crop of their members over a longer period. 
They have demonstrated their ability to do business on a sound basis and 
have proved to be a definite stabilizing factor in the cotton situation . 
They have helped in the past, and can continue to help in the future, in 
bringing about more uniform grading and classification. which will not only 
furnish a better basis for credit but also insure the more efficient handling 
of the product The practice of ginning cotton and selling it in a lump 
merely as cotton, without proper grading and classification, is unsatisfactory 
in its results both to the grower and the cotton buyer. Through the ma- 
chinery of the co-operative marketing associations, the product can be graded 
and classified, assembled in even running lots, and sold in accordance with 
the demand for particular grades and staples 


Longer Period of Marketing. 
the marketing of the crop can be adjusted to the manu- 
facturing and consuming requirement- The manufacturer of cotton goods 
runs his plant the year round Overall and underwear and thousands of 
other articles made of cotton are as important to civilized man in one season 
of the year as in another: and, in the natural course of events, the year's 
supply of raw cotton is assembled at one end of the economic machine in 
the picking season and the finished product is taken from the other end by 
the consumer the year round It is obvious. therefore, that the financing 
of the cotton growing industry needs to be synchronized with these natural 
processes of production and distribution. 

In pre-war days the European buyer took about 80°; of the year s output 
of American cotton in the first six months of the cotton year, warehoused 
it abroad and financed it until it was needed for consumption. But he is 
no longer in position to continue this practice. It devolves upon us, there- 
fore, to develop methods for financing the carrying of the cotton in this 
country for a longer period, for more gradual marketing. Fortunately for 
us, we have the necessary funds—-the United States has become the richest 
nation in the world—and all that is needed is the proper organization and 
machinery . 


And. furthermore 


War Finance Corporation an Emergency Measure. 

The War Finance Corporation is an emergency organization intended, 
under its present powers, to ease the transition from war and post-war con- 
ditions to the more normal] adjustments of peace times. As its name im- 
plies, it was created during the war, and was originally authorized to assist 
those industries which were necessary or contributory to the prosecution of 
the war. After the war it was transformed by Congress—in March, 1919— 
into a reconstruction agency, with authority and funds to make advances 
not exceeding $1,000,000,000 to American exporters, and to American banks 
financing such exporters, who chose to extend long-term credits to foreign 
buyers. Under this authority, the Corporation made a number of ad- 
vances to assist in financing the exportation of agricultural and manufac- 
tured commodities; and a rapidly enlarging program of usefulness was in 
sight when its activities were suspended in May, 1920, at the request of the 
then Secretary of the Treasury. I did not agree with this action, for I be- 
lieved then, as I believe now, that the Corporation, it if had continued to 
function, would have been able to mitigate the suddenness and extent of the 
collapse in commodity markets and prices, which so seriously affected the 
whole business machinery of the nation and caused such acute distress in 
the agricultural districts. Perhaps cotton, instead of going down abruptly 
to 8 cents, with the consequent disturbance of the whole economic, financial 
and commercial situation, would have declined gradually to its present level. 
In any event, I am convinced that the liquidation, the deflation, would 
have taken place gradually over a longer period. 


Signs of 1920. 

In the spring of 1920, when business was going well, markets were strong, 
and prices were high, there was tangible evidence of a coming. collapse, and 
1 thought the Corporation ought to be available to help steady the situa- 
tion if the collapse eventuated. It is rather difficult, though, to get people 
to read the signs of a coming collapse or to understand that it may be very 
sudden and extensive. Any one who is at all familiar with economic his- 
tory knews that 4 depression is more or less proportionate in scope and ex- 
tent to the expansion that precedes it; and we had had the very extraordi- 
nary expansion from 1914 until 1920, there was every reason to expect a 
reaction of similar dimensions. It seemed to me that we needed a parachute 
to assist us in landing safely from the high point to the low point, but others 
insisted that we could make the jump without it. After the decline had 
taken place, and industry, agriculture, commerce, business and manufac- 
turing were on the bottom, there was no need for a parachute. What we 
needed then was something to help reconstruct the shattered machinery. 

When the operations of the War Finance Corporation were suspended, 
there were pending applications for loans to finance the export of large 
quantities of American agricultural products, as well as of some manufac- 
tured goods. Most of the applications dealt with cotton, and it was only a 
short time after the Corporation ceased to function that the collapse in the 
cotton market began. 

The collapse was an overwhelming blow to all branches of the industry, 
and several thousand banks in the cotton-growing sections were at once put 
in a dangerous condition. No banking machinery, responsible for financ- 
ing an industry like the cotton industry, could be expected to stand without 
a tremor the strain involved in an abrupt decline from forty cents to eight 
cents—less than the cost of production—within a few months. Not only 
that, but the correspondents of Southern banks in the larger banking centres 
were embarrassed by their inability to collect the money they had loaned to 
these banks. When they could not get their money from the South. they 
naturally turned to other parts of the country. They called on the West. 
with the result that wheat and hogs and sheep and cattle were forced on the 
market in abnormal quantities and at prices that were in many cases ruin- 
ous. We had, as a consequence, the most widespread abricultural crisis 
this country has ever seen; and, in the summer of 1921 the purchasing power 
of agricultural products, taking into consideration the prices the farmer re- 
ceived for them and the prices he had to pay for the articles he was compelled 
to buy, was less than at any time in the past twenty-five years at least. 


Approaching Collapse in Spring of 


Export Financing Resumed. 


In January 1921 the Congress adopted a joint resolution directing the 
War Finance Corporation to resume its activities in connection with the 
financing of exports. Acting under this authority, the Corporation took 
steps to extend credit on a sound banking basis to the exporters of American 
commodities and to the banking institutions financing such exporters. At- 
tention was directed first to cotton, and every effort was made to develop 
ways and means of facilitating its movement to foreign countries. Some 
advances were made to finance the shipment of cotton to foreign warehouses. 
there to be sold for cash to the foreign buyer as it was needed, and in fact 
approximately 250,000 bales were exported under this plan. But further 
action was necessary, and early in July, 1921, the Corporation approved a 
joan of $5,000,000 to a Mississippi co-operative marketing association for 
the purpose of financing the carrying of 100,000 bales of long-staple cotton. 
This transaction was soon followed by other loans to co-operative marketing 
associations and to banks, until the Corporation had agreed to provide funds 


for financing well over 1,000,000 bales. These loans teok care of but 2 








small portion of the crop, it is true; but as soon as it became clear that cot- 
ton was going to be adequately financed, buyers at home and abroad re- 
sumed purchases, with a marked effect on the prices of cotton and cotton 
goods. Encouraged by what the Corporation had agreed to do, many banks 
and other financing organizations found ways to increase their loans on cot- 
ton. The fear began to go out of the market. Confidence was restored 
the business men of the South breathed more freely; and the whole business 
outlook was changed. 

Although attention was concentrated on cotton in the beginning, other 
agricultural products were not neglected. Large advances were authorized 
by the Corporation to aid in the financing for export of such commodities 
aS Wheat, canned fruit and vegetables, tobacco, condensed milk, and 
meat products. 

Advances for Agricultural Purposes Authorized. 

While the export financing operations of the Corporation were of both 
particular and general benefit, it became increasingly clear that further 
assistance was needed to help the agricultural industry over the emergency. 
The Congress, therefore, in August 1921 extended the powers of the Cor- 
poration and gave it authority to make advances, up to a total of $1,000.,- 
900,000, to banking and financing institutions and to co-operative associa- 
tions for any purpose connected with the growing, harvesting, preparation 
for market, and marketing of agricultural products, or for the breeding, 
raising, fattening and marketing of livestock. 

Through thirty-three regional committees, composed of public-spirited 
bankers, business men, and others, who are serving without compensation, 
the Corporation has extended assistance to agriculture on a nation-wide 
scale. It has authorized more than 6,500 loans, aggregating approximately 
$158,000,000, to banks in the agricultural sections of the country. It has 
approved loans totaling approximately $81,000,000 to livestock loan com- 
panies and banks upon the security of live stock. It has approved loans 
exceeding $63,000,000 to co-operative marketing associations. Including 
the advances to finance agricultural and other exports, loans aggregating 
more than $347 .000.000 have been authorized by the Corporation since the 
spring of 1921. 

We have succeeded in relieving the banking situation in the country 
districts by taking over some of the slower loans that were good, thus 
removing the necessity for forced liquidation and putting the banks in 
position to carry their customers for a tonger period and to make new loans 
where adequate security could be obtained. But our loans have done more 
than this—they have provided that element which is so necessary and so 
vital in the banking business and in all other businesses—the element of 
confidence. 

There was a difficult situation in the Western country where the Jive stock 
industry is such a dominating factor. Sheep and cattle were being sent 
to the block on a large scale, and our future meat supply was endangered. 
But our loans have checked the demoralization in the industry and stabilized 
the situation throughout the live stock territory. 


Improved Conditions in Agricultural Districts. 

In March and April I visited practically every State west of the Missis- 
sippi River and met the leading bankers, business men, and representatives 
of farm organizations. Everywhere I found that a great improvement had 
taken place since last September and October, when I made a similar trip. 
At that time, pessimism reigned and there was general demoralization and 
despair among the agricultural and banking interests. The farmers and 
stockmen are not yet completely out of the woods and there is still much 
to be done; but great progress has been made. 

Breeding ewes, which were worth less than $5 a head until last Sep- 
tember, have doubled in value; and the stockmen all over the West are 
holding their breeding animals, replenishing their herds and flocks to meet 
the needs of the coming years. Recently, fat lambs have sold around $15 
a hundred as against about $8 six or eight months ago; wool at 35 to 40 
cents in Montana as against 15 to 20 cents ; and wheat around $1 30 at 
country elevator points as against from 85 cents to $1. 

In the Corn Belt hogs have nearly doubled in value and are bringing in 
cash every day. Not only has corn advanced—from around 20 cents at 
country elevator points to 45 or 50 cents—but when the corn is fed to 
hogs it brings from 90 cents to a dollar a bushel. 

In the South the outlook also is generally encouraging. 


Middling cotton 
has increased a hundred per cent during the past year, and there has been 


a marked strengthening in the world cotton market. In spite of textile 
strikes, American miils consumed, in the nine months ending April 30. 
870.000 bales more than during the corresponding months in the previous 
year; and the exports for the same period were greater by 772,000 bales. 

With indications pointing to a world consumption reaching perhaps 
21.000.000 bales for the year ending this July, and with the prospect of a 
return to the pre-war normal carry-over, the cotton States have reason 
to look forward with confidence to the coming season. 

Better Basis. 

I do not believe in sentimental optimism, or an optimism not rooted in 
realities, but I feel that the business situation all over the United States is 
on a better basis than it has been since 1914, and that the outlook is one of 
gradual but steady improvement. <A year ago Liberty Bonds were on a 
6% basis. They now sell on a 444% basis. That is one measure of the 
changed conditions. Within the year, acting informally at the request 
of the President and of the Director-General of Railroads, I have sold 
$250,.000,000 of equipment trust certificates which the Government took in 
connection with the operation of the railroads during the period of Federal 
control. No longer ago than last August, Congress had under consideration 
a bill authorizing the War Finance Corporation to purchase these securities 
from the Director-General, because it did not then seem possible to gell 
them in the market. When the bill did not pass promptly, I said to the 
investment bankers and to some railroad men that, in my opinion, we 
should undertake to sell them in the market in order to put the Director- 
General in funds to make settlements with the cailroads. At that time there 
was not one banker or one railroad man who did not think that it was 
utterly hopeless; but, nevertheless, a few weeks later, I sold some of the 
best equipments, and since then we have sold more than $250,000,000 
worth. So that to-day the Director-General, after settling with railroads 
representing 40° of the mileage in the United States, has more money to 
his credit in the Treasury than when he took office. 

Business is going ahead on a larger scale in many directions that have 
been neglected during the past few years. Extensive building operations 
ace actively under way in many parts of the country. Additicnal housing 
is needed and the need is in a fair way of being met. Railroad construc- 
tion. which has been almost entirely suspended since 1915, is being resumed. 
And all the great basic industries that are involved in the building business 
are going ahead with a fair degree of activity. 

A few months ago steel plants were operating at 30% of capacity; they 
are now running at 75°. The Treasury was paying 5% and 6% for short 
time money; now it is borrowing for six months at 3%. We are rapidly 
getting down to what we have all been talking about and what we have all 
been looking forward to hopefully—that state of affairs which we call 
normal. Of course, nothing is ever really normal, because conditions are 
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changing all the time. But we are going to be able to do business on a 
sounder basis from now on. 

The banks generally are in better shape, and the bankers, I hope, have 
ceased to worry unduly. People are encouraged and hopeful all over the 
country as they have not been for a long time. I do not believe that 
there is any of the excessive optimism that usually leads to trouble. Per- 
haps some enthusiasts are buying bonds too fast, or without regard to that 
careful examination which ought to be made in such cases, but on the 
whole, I see nothing at this particular time to cause any trouble. 

The purchasing power of the farmer, stockman, and cotton grower. 
will not be fully restored this year, and they cannot be expected to go 
into that active and optimistic kind of buying which generally accom- 
panies fair business and prosperous conditions. They are still in a serious 
condition of indebtedness, resulting from losses on the production of the 
past two years, but I believe.they will make more money this year then 
they have for several years. They are working hard, and if they are 
economical, they will be able to liquidate with the new crop a considerable 
part of the indebtedness which is burdening them. 

If we look backward, we can readily see the remarkable progress that 
has been made during the past year. And I feel confident that we can 
look forward to a gradual, steady, sound improvement in agricultural and 
livestock conditions, in general business, and in the banking situation 
throughout the country. 





ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 

The War Finance Corporation announced on May 25 that 
from May 22 to May 24 1922, inclusive, it approved 41 
advances, aggregating $943,000, for agricultural and live- 
stock purposes as follows: 
$140,000 in Colorado | $30,000 in South Dakota 

25,000 in Georgia | 187,000 in Texas 

8,000 in lowa | $32,000 in Texas on livestock in 

17,000 in Kansas Oklahoma and Texas 

48,000 in Minnesota 119,000 in Utah 

11,000 in Missouri | @7,000 in Utah on livestock in 

30,000 in Montana Idaho and Utah 

24,000 in North Carolina 9,000 in Washington 

47,000 in North Dakota 68,000 in Wyoming 

21,000 in Oklahoma 

The Board also approved an advance of $100,000 for the 
purpose of assisting in the exportation of canned goods. 

From May 25 to May 27 1922, inclusive, the Corporation 
approved 30 advances, aggregating $990,000, for agricultural 
and livestock purposes as follows: 


$116,000 in Colorado $204.000 in North Carolina 
50,000 in Florida 142,000 in North Dakota 
10,000 in Georgia 13,000 in Oklahoma 
17,000 in Idaho 7,000 in South Dakota 
10,000 in Illinois 177.000 in Texas 
19,000 in Minnesota 6,000 in Washington 
68,000 in Montana 30,000 in Wisconsin 
116,000 in Nebraska 5,000 in Wyoming 


During the week ending May 27 1922, the War Finance 
Corporation approved a total of 71 advances, aggregating 
$1,933,000, for agricultural and livestock purposes. 











COMPTROLLER OF CURRENCY CRISSINGER URGES 
MAINTENANCE OF GOLD STANDARD. 


The necessity for the maintenance of the gold standard 
was urged by Comptroller of the Currency D. R. Crissinger 
before the Pennsylvania Bankers’ Association at Pittsburgh 
on May 26, Mr. Crissinger not only declaring that “we must 
maintain it,” but that “we must bear our part in making the 
rest of the world maintain it, or else we must be prepared to 
deal with new standards in the whole field of international] 
intercourse.” Comptroller Crissinger argued that ‘“‘there must 
be adjustments among the nations that will enable them to 
reckon with confidence upon their financial futures.” He 
contended that it is not necessary “that Europe shall forth- 
with begin to pay interest upon its obligations to us,” since 
“that would mean that Europe must drain itself of its re- 
maining gold and break down the gold standard.” The most 
that can be undertaken at this time, he added (declaring that 
“it must be undertaken soon if we are to avoid disaster’), “is 
to reach a workable understanding and settlement as to the 
future of the international debts due us and existing be- 
tween other countries.” “Just as faith, honor and square 
dealing constitute the only standard to which human con- 
duct can ever be universally related,” said the Comptroller, 
“so in the present state of society one feels that the gold 
standard of money is the only one to which we can hope to 
relate the money systems of the world.’”’” Comptroller Criss- 
inger said he spoke of these things “with great earnestness, 
because lately there have been evidences of a revival, in unex- 
pected places, of sentiment altogether too hospitable toward 
the old fallacies of cheap «1d unsound money. Sometimes 


they have been dressed up in attractive disguises. Some of 
them. inleed, have been so thoroughly camouflaged 


that it is hard to recognize them as merely the refurbished 
and modernized doctrines of ‘Coin’ Harvey, General James 
B. Weaver and ‘Brick’ Pomeroy.” “We have seen the disas- 
trous consequences of some of these,” he added, “and we 
must hold firm for the things we know to be deserving of our 





confidence.” Comptroller Crissinger, who spoke at the sil- 
ver anniversary of the Pennsylvania Bankers’ Association. 
Stated at the outset of his remarks that “Pennsylvania can 
very properly be called the cradle of banking in the United 
States.” He added: 

It was a Pennsylvanian, Robert Morris, who organized the finances of the 
revolutionary epoch and made it possible to sustain that struggle on its eco- 
nomic side. Pennsylvanians may well be pardoned some pride in the fact 
that they can trace, link by link, the chain of circumstances which unites 
your Pennsylvania financial structure of to-day with that of the Colonial era 
in which your part was so great and honorable. At every step you find that 
Pennsylvania was enlisted on the side of good money and sound finance. You 
will recall that Alexander Hamilton, collaborating with your own Morris, 
made it possible here to create the first bank of national scope. The Bank 
of North America was the first bank to be incorporated by Congressional ac- 
tion, and it must be a source of great satisfaction to all Pennsylvania bank- 
ers tuat it has steod every test and to-day stands in the van of representative 
American finance. Here in Pennsylvania was set up the first bank of the 
United States, chartered by Congress, and domiciled in Carptenter’s Hall, 
the scene of so many stirring historical events in our early history. 


The Comptroller's remarks relative to the maintenance of 
the gold standard were as follows: 


The storm of war has spent its greatest force; but just as sailors find that 
oft-tomes the greatest danger confronts them, not in the hours of the hurri- 
cane, but in the succeeding period of violent swells through which they must 
steer without the advantage of well-filled sails to hold them steadily on their 
course—so Civilization now finds itself floundering in a choppy and uncertain 
sea, tossed hither and thither by mighty swells whose causes and directions 
it can only conjecture, and lacking the power that is needed to insure steer- 
age and control. It is in times like this that disaster is liable to come, and 
against its possibilities we must equip ourselves. 

Almost the last among great financial communities to commit ourselves 
definitely to the gold standard, we find ourselves now summoned to deter- 
mine, I may say, for all the world, whether that standard shall be main- 
tained or whether we shall abandon it and allow the economic craft to strug- 
gle without chart or rudder. 

I remember very well the years of the heated controversy over the gold 
standard. In those times we were constantly being assured that our country 
was the victim of the gold standard because we were a debtor nation, and 
others controlled the world’s gold. We were told that the tendency was for 
gold constantly to increase in value, compelling the debtor always to pay in 
a dearer money than that in which he had borrowed. 

It was not always easy to answer, for effective answer required the con- 
sideration of economic fundamentals concerning production, exchange and 
consumption. But in 1896, after a campaign of education in these funda- 
mentals, the verdict was in favor of maintaining a gold standard. I am very 
sure that if to-day the verdict had to be sought again on those issues, the gold 
standard would win again by a far greater majority. 

In the quarter century since 1896 we have seen that this standard does not 
mean the economic enslavement of a debtor country ; rather, it means the as- 
surance of equal opportunity to develop resources, and the chance to trans- 
form the debtor community into a creditor state. In 1896 we were the 
greatest borrowing community in the world; in 1922 we find ourselves the 
greatest lending community, the mainstay and reliance of business, of bank- 
ers, of nations, of civilization itself, in the effort to weather the greatest 
storm that ever burst over mankind. 

If the gold standard meant so much of opportunity to us as the great 
debtor State, how much more must its maintenance mean to us now that we 
have become the great creditor nation. Every argument that could be made 
in 1896, with however much plausibility, against maintaining the gold stand- 
ard, now applies with a thousand-fold more force in favor of rigidly adhering 
to it. 

We know how absolutely necessary is a uniform monetary standard through- 
out the world. We know that without it our problems of exchange and of 
international commerce cannot be solved. We realize that the debts which 
are owing to us, the balances which must be paid to us or by us, must some- 
how be adjusted to a single, common, universal standard ; and that, as these 
obligations have all been thus far related to or measured by gold, we cannot 
safely depart now from that standard. 

Yet, with our own interest absolutely bound up in the maintenance of this 
system, we find that our very wealth and good fortune are fast becoming a 
menace to this system. The security of the gold standard depends on the 
maintenance of a free gold market, on the comparatively unrestricted flow of 
gold. If the movements of commodities shall too long continue in a particu- 
lar direction, they must inevitably create a vacuum which can only be filled 
by a movement in the opposite direction. 

In the last eight years the movement of commodities has been away from 
our shores, and the movement of gold has been toward us. The result is, as 
has been pointed out with possibly tiresome iteration, that our side of the 
world tends to gather to itself more than it needs of the gold, while the other 
side, burdened with debts, finds its store of gold constantly reduced, and its 
power to maintain a gold standard correspondingly weakened. The gold 
standard cannot be maintained by piling up all the gold in one place. 

Yet there is every sign that the movement of gold to us will have to con- 
tinue, unless there shall be some settlement of international debts and such 
adjustments in Governmental finances, international fiscal relations, and the 
producing and consuming opportunities of the nations, as will restore some- 
thing like equilibrium. At the basis of the trouble we find the huge domestic 
and international debts of the world—the fundamental disturbance that is 
destroying trade and commerce and our own industrial prosperity. 

Domestic debts impose enormous burdens of taxation, while the interna- 
tional debts interpose well-nigh insurmountable obstacles to the adjustment 
of exchange relations. With financial exchange in this chaos, commercial 
transactions are rendered well-nigh impossible, because they tend to become 
mere speculation in exchange fluctuations. 

There must be, first, some determination of policy toward the international 
debts ; and, second, an adjustment of Government budgets that will give con- 
fidence in the power of States to pay the debts and maintain the gold basis of 
money. 

I do not believe it is possible at this time to reach a final settlement of all 
the international obligations. But there is absolute necessity that some gen- 
eral policy shall be agreed upon among the nations with reference to these 
obligations. A beginning must be made, an understanding reached, for bal- 
ancing budgets and adjusting international debts, so that there may be a 
start toward international liquidation and stabilization. In the final analy- 


sis, we shall see plainly that the preservation of the gold standard depends 
on bringing all these obligations into a relationship with gold and then plac- 
ing moneys on a gold basis and setting out toward ultimate payment in gold. 

This is absolutely necessary, lest the stream of gold shall continue to flow 
toward American shores, until other nations find it impossible to go farther 
with the pretense of maintaining a gold monetary standard. 
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It has been proposed that a conference of the various national financi:! 
establishments be held, to devise measures to restore and maintain the gold 
standard. In every such discussion it must be kept in mind that the perma- 
nency of the gold standard depends fundamentally upon some adjustment or 
settlement, not cancellation, of all international debts, in terms of gold, so 
that they can be paid by the contracting parties without sorely impoverisninzg 
the people through unbearable burdens of taxes. It 1s 
the economic possibilities of reconstruction must be measured in units of hu- 
man energy, and an overload, or a lack of such units, means default and dis 
aster. In every such effort our country must obviously take a part, for we 
are not only the leading creditor nation, but we have become custodian of 
the greater share of the world’s gold. 

Nothing short of complete frankness, understanding, confidence, can serve 
the purposes of such an international adjustment. There must be perfect 
candor about policies and programs; complete understanding as to the end 
sought. There must be a recognition of the fact that the alternative, ?° we 
fail to stabilize the old order, is bound to be a cataclysm. In that cataclysm 
the present social and economic system of the world will face the tremendous 
question of whether, incapable of protecting itself against its own weakness, 
it deserves to survive. 

Always a firm advocate of the gold standard, I have never been so con- 
vinced as I am now, of its absolute necessity. We must maintain it, and we 
must bear our part in making the rest of the world maintain it, or else we 
must be prepared to deal with new standards in the whole field of interna- 
tional intercourse. No man can guess what those standards might be. But, 
just as faith, honor and square dealings constitute the only standard to which 
human conduct can ever be universally related, so in the present state of so- 
ciety one fecls that the gold standard of money is the only one to which we 
can hope to relate the money systems of the world. 

I speak of these things with great earnestness, because lately there have 
been evidences of a revival, in unexpected places, of sentiment altogether too 
hospitable toward the old fallacies of cheap and unsound money. Sometimes 
they have been dressed up in attractive disguises. Some of them, indeed, 
have been so thoroughly camouflaged that it is hard to recognize them as 
merely the refurbished and modernized doctrines of ‘‘Coin’’ Harvey, General 
James B. Weaver and “‘Brick’’ Pomeroy. 

Sut on examination they will be found just that; and we will be wise to 
stamp them out now, with the inexorable logic of truth and experience. Our 
country must stand for the policies that are sound and lasting. Others may 
be tempted into dangerous experiments. We have seen the disastrous conse- 
quences of some of these, and we must hold firm for the things we know to be 
deserving of our confidence. 

By such unswerving adherence we will strengthen the faith of others, more 
sorely tempted than ourselves. If we stand firm, we will make a great con- 
tribution to the rehabilitation of the world and to establishment of the new 
order of things. And I believe we will do this. I believe we will, by wisdom 
and caution, add much to the contribution we have already made for the sal- 
vation of civilized institutions. 
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A. H. LAMBORN & CO. MAKE EXPLANATION OF 
THEIR SUSPENSION FROM NEW YORK COTTON 
EXCHANGE—JOHN F. CLARK & CO. ALSO 
SUSPENDED. 

Announcement was made from the rostrum of the New 
York Cotion Exchange on Thursday morning, June 1, of 
the suspension for a period of six months of A. H. Lamborn. 
J. Marks and John F. Clark for conduct detrimental to the 
best interests of the Exchange. Mr. Lamborn is a member 
of the firm of Lamborn & Co., 7 Wall Street, and Mr. Marks 
and Mr. Ciark members of the firm of J. F. Clark & Co., 
144 Pearl Street, this city. Later on the same dav A. H. 
Lamborn gave out the following statement as printed in 
“Financial America’’ of this city of that date. It reads: 

Prior to the opening of the New York Cotton Exchange on this date. 
the New York Cotton Exchange saw fit to suspend Lamborn & Co. for a 
period of six months, beginning June 5, for an alleged technical violation 
of an agreement with the Western Union Telegraph Co. and the New York 
Cotton Exchange, for baving furnished continuous quotations in violation 
of their agreement. 

This suspension is the result of an erroneous and unsupported statement 
of a 17-year-old boy and contradicted under sworn testimony by all of the 
employees of our order room at 7 Wall Street, in which order room we have 
28 telephones operated by two order clerks. 

Under the rules of the New York Cotton Exchange, if we were guilty 
even of a technical violation committed by employees of «urs without 
knowledge, we could not do anything but accept the responsibility and take 
the consequences, as under the rules of this Exchange we are responsible 
for our employees. 

Our floor member, Arthur Henry Lamborn, has but once in his life been 
on the floor of the Cotton Exchange and for the past 15 months has but on 
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which place the alleged technical violation of an agreement with the 
Western Union Telegraph Co. and the New York Cotton Exchange was 
supposed to have talcen place. 

Both he and our firm most emphatically state that there positively has 
been no violation, ur part or on the part of any of our employees, 
which the testimony taken on March 24 and April 5 absolutely proves and 
which we are willing and shall submit to the unbiased judgment of any one 
interested. 
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Under these circumstances, we are compelled to protect ourselves by 
appealing from this decision of the New York Cotton Exchange and take 
such action as our general counsel, Messrs. Van Doren, Conklin, McNeven 
& NicClenthen, 
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statement was also issued by J. F. Clark & Co. It 
2s follows: 
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Guotations to unauthorized parties. During this pericd we are permitted 
to clear our through other members of the Cotton Exchange. We 
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HOWARD E. STANLEY, CONVICTED 
‘“BUCKETING,” SENTENCED. 

Howard E. Stanley. the first stock broker to be convicted 
in the criminal courts of ‘“‘bucketing’’ customers’ orders, 
in the inquiry now being carried on by District Attorney 
santon, was sentenced by Judge Robert S. Johnstone in 
the Court of General Sessions on June 1 to serve from three 
to six years in Sing Sing. The maximum penality is ten 
In imposing sentence 
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Judge Johnstone said: 


‘‘T have given the most careful consideration to this case so as to find 
what would be the proper sentence. The evidence clearly showed that the 
defendant entered into a scheme to fleece investors out of their money. 
People in modest circumstances were deprived of their hard-earned savings 
and ther appears to be no mitigating circumstances in your case.”’ 





UNLISTED FOREIGN BONDS—NEW TRADING REGU- 
LATION OF ASSOCIATION OF FOREIGN SECURITY 
DEALERS. 

The Association of Foreign Security Dealers of America 
has just issued a new trading regulation which, it is an- 
nounced, is a radical departure from the ruling of the New 
York Stock Exchange that bonds and coupons carrying a 
stamped or written name are not good delivery. The As- 
soclation’s ruling is to go into effect July 1 1922, and reads as 
follows: 





Relative to foreign securities not listed on the New York Stock Exchange: 
All bearer bonds, otherwise good delivery, shall constitute good delivery 
regardless of any writing or stamping on the bond itself or on the coupons 
thereof, unless such writing or stamping shall make the number, date or 
amount due either on bonds or coupons illegible. 
rhis ruling is based on the legal principle that the law pro- 
tects the innocent holder, and therefore that no writing or 
stamping placed on e bearer bond or its coupons by a chance 
Un- 
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now brought into line with European practice. 

It is pointed out that the new regulation is of Importance 
because disputes are continually arising throughout the coun- 
try in respect to cleliveries or interest payments on bonds or 
coupons bearing stamped or written names uponthem. The 
ruling of the tion has prepared after careful 
investigation and upon advice of counsel, and is expected to 
obviate all such disputes in the future. 
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REVIEW OF GENOA CONFERENCE BY PREMIER 
LLOYD GEORGE IN HOUSE OF COMMONS. 

With the appearance of Premier David Lloyd George in 
the British House of Commons on May 25 to present a re- 
sume of the Genoa Conference, what was virtually a vote of 
confidence was accorded the Premier, when by a vote of 235 
to 26 the House rejected an amendment which had been 
moved for the purpose of expressing the dissatisfaction of 
the House with the Premier’s speech. The occasion was the 
second upon which the House had supported the Premier’s 
Genoa program—it having previously, on April 3 (as indi- 
cated in our issue of April 15, page 1602) given him a vote 
of confidence, 372 to 94, in approving the resolutions adopted 
by the Allied Supreme Council at its meeting in Cannes, 
France, as a basis for the British Government’s policy at the 
Genoa Conference. In his speech in the House on May 25 
Lloyd George made the statement that “I am not going to say 
whether Genoa will ultimately succeed,” adding, “I believe 
it has accomplished great things already.” “If Genoa were 
to fail,” said the Premier, “the condition of Europe would in- 
deed be tragic—channels of trade clogged by restrictions 
and difficulties, artificial and otherwise; commerce stagnat- 
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ing into poisonous national swamps, quarrels, suspicions, 
feuds between nations, ending, who knows when, in great 
conflicts.” If Genoa succeeds even partially, declared the 
Premier, “a great thing will be accomplished for the peace 


of Europe.” Continuing, he said: | 

We have already captured positions frompahich further advance may be 
made. We have established a truce 6f peace between nations which 
had armies massing against each other, advancing against and towards each 
other. If we can go further and make an arrangement by good will and co- 
opertion with these great nations in Europe, the psychological effect will be 
immediate and incalculable. It will be like the genial breath of spring on 
a continent suffering with a long cruel winter, and then good will among 
nations will flourish. 


The Premier devoted his remarks of a week ago to the Rus- 
sian problems, stating that an opportunity for the discussion 
of the German relations or British relations with France 
would be provided another week. Regarding his remarks as 
to the failure of the Genoa Conference to reach agreement 
with Russia. and the plans respecting The Hague conference, 


the Associated Press reported him as saying: 

The British delegation realized it was necessary for the peace of the world, 
whatever was thought of the Soviet Government, that some arrangement with 
Russia was necessary in order to enable Russia to help in swelling the volume 
of trade on which sO many millions depend to give a sense of stability and se- 
curity to Europe, and it was necessary above all in order to avert those evils 
which lurk in the future if nothing is done to set straight this tangle of mis- 
understanding in Europe. For that reason the British delegation gave the 
whole of its strength and mind to fight the battle of peace in the world. 

Russia needed goods and customers, and we needed her produce. It seemed 
very simple. There was her need and here was our supply. There was a 
seller and there was a buyer. Yet when you came to deal with it you found 
a chasm deep, wide and impassable. 

The Russian theorists could not realize the difference between a logical 
proposition and a business proposition. The Russians up to May 11 were dis- 
cussing buiness and debts; we had a basis for discussion. Then came May 
11, and they nailed their flag to the barren fig tree of Commuzrtism, under 
which thousands are dying of pestilence and famine. 

The Russians were anxious to get away as far as possible from that atmos- 
phere and come to a discussion of the practical difficulties. We were all in- 
formed that it would be easier to settle these matters in practice than in prin- 
ciple. If they were asked to recognize a principle, the sacred revolution was 
invoked, but if they were asked to hand back their property the reply was, 
that was a different matter. The Hague conference, therefore, is to proceed 
from a different angle, and the Cannes resolutions were accepted as a basis. 

Then you came to a practical discussion with the experts regarding what 
they were prepared really to do. They stated that a vast majority of the 
properties could as a matter of fact be restored. The real reason was they 
did not know what to do with them. They did not have the skill and knowl- 
edge, they were most anxious to deal with anyone who knew what to do with 
them. 

With regard to the rest of the properties they were prepared to consider 
compensation or the giving of a concession where there had been a concession. 
Where there had been amalgamation by the State they were prepared to give 
compensation in the way of shares, and with regard to the small minority 
they were prepared to give bonds. But you would be dealing with a concern 
which is not one that for a good many years could pay twenty shillings in 
the pound. 

These things, continued the Premier, were to be discussed at The Hague. 
In the meantime there would be the question of what credits would be avail- 
able for railways, ports, machinery for factories and mines, and for clothing 
the people, who are in rags. These would have to be considered carefully at 
The Hague, and he was hopeful something might be done. 


We also give the following copyright account of his re- 


marks from the New York “Times” of May 27: 

I do not propose to say anything this afternoon on the question of German 
reparations or of our relations with France. I understand there is to be a 
discussion next week on that subject. I shall therefore confine myself this 
afternoon entirely to the business of the Genoa Conference. 

We had there probably the largest gathering of nations which ever met 
in the history of the world. We had, I think, 34 nations, represented in the 
main by all their leading Ministers. They were there to discuss the restora- 
tion of Europe to normal conditions and the restoration of peaceable relations 
among themselves. There were nations there at those tables hardly on speak- 
ing terms with each other. There had been feuds and misunderstandings be- 
tween them prolonged up to the very hour of the Conference. We met in per- 
fect calm and in perfect harmony. 

We discussed not all the questions which were in dispute between those na- 
tions, because many of them had already been referred to tribunals, including 
the League of Nations; but we discussed many of them and in a spirit of 
amity right to the very last hour of the Conference. I felt that if there had 
been a conference of that kind in 1914 the world would have been saved a 
very tragic experience. 

We discussed questions there of which I had already given a summary to 
the House of Common, and just a week before I went there. The main pur- 
pose of the Conference I think I summarized quite fairly as the restoration of 
financial and trading relations, improvement of diplomatic relations, and the 
removal of certain disputes which were endangering the peace of the nations. 
Did we succeed? My answer will be that I will simply state the facts. Let 
members judge for themselves on those facts. I will state them fairly. I only 
ask that members will judge fairly. 

The attainment of normal conditions in Europe was impeded by numerous 
obstacles and the removal of those obstacles constituted the aim of the 
Genoa Conference. Now, what were those obstacles? There were (1), the 
currency difficulties and the instability of the exchanges; (2), customs and 
trading restrictions; (3), transport difficulties, and (4), the absence of a 
sense of security against war. 

There were four commissions set up for the purpose of reporting upon four 
different branches of various problems upon which we were engaged. There 
was, first, the Financial Commission, which was presided over by the Chan- 
cellor of the Exchequer; the Economic and Transport Commission and the 
Political Commission. On these commissions the Secretary for War, Sir L 
Worthington Evans, and the Minister for Overseas Trade, Sir Lloyd Grame. 
rendered very valuable assistance. . , 
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in Europe can be solved, but it also indicated the precise steps to be taken, 
and arranged for the initiation of reforms at the meeting of central bankers. 
Its resolutions aimed at the removal of currency difficulties and began with 
a currency code. The object of this code is to anchor paper currency directly 
and indirectly to the gold standard and to secure the co-ordination of a 
credit policy in order to prevent fluctuations. 

With regard to the exchanges, the primary recommendation is that arti- 
ficial control of exchange operations should be removed in order that nothing 
should stand in the way of the recovery of the exchanges and the exports 
which support them. It was found that trade was impeded by the absence of 
credit, and the fruitful suggestion was made of the organization of an inter- 
national corporation, which will be explained by Sir L. Worthington Evans. 

A good deal of labor has been expended by him in the organization of that 
body and assistance has been rendered in the formation of that body by some 
of the leading financial countries in the world. Restrictions, impediments 
and unfair conditions in the way of trade were found everywhere. It is one 
of the unfortunate results of the war which demonstrated the power of inter- 
national good will that it ended in the abnormal development of a narrow, 
selfish, blind nationalism. 

You found that in every direction, in restriction upon trade and in restric- 
tion upon transport. Transport organized in order to develop international 
trades was used for the purpose of preventing international trade. Not merely 
as to the amount of the tariff, but in the fluctuation of the tariff human in- 
genuity assisted in order to make trade between nations as difficult as 
possible. 

That is the condition we found on the Continent of Europe, and I am very 
hopeful that the report of the various commissions upon matters in which 
the nations represented were interested will have the effect of producing an 
improvement in some of these unfortunate conditions. 

Although peace has been established in Europe, it was clear that the war 
atmosphere to a certain extent remained. There was marching and counter- 
marching of armies toward the frontiers during the sitting of the Conference 
in very considerable numbers. There was an atmosphere clearly in Europe 
of international suspicion. But the problem which occupied most attention 
was the problem of Russia. 

My business is to direct attention to the facts as they appeared to us in 
Genoa, because, unless we get to the reality of the European situation, we 
can never clear it up. Around the table there were representatives of 34 na- 
tions. The Russian delegation represented human poverty, hunger, horror 
and despair. That was the first matter to be cleared up, so Russia could 
extricate herself from a pit of squalid misery. 


Tribute to Russian People, 


The Russians are a gallant people, a loyal and patient people, a people 
capable of greater heights of unselfish devotion than almost any race in the 
world, as they demonstrated through the first two or three years of the great 
war, when more particularly on one occasion they sacrificed themselves in 
order to save the Allies; but a people accustomed for generations to obey 
ruthless and relentless authority, and who, under the lash of despair, had been 
very formidable to their neighbors. 

There it was no use questioning. There sat men who represented the un- 
challenged masters for the time being of the fate of that formidable but very 
distressed people. Millions of Russians could only be dealt with through 
them. They could only be brought into contact with the outside world 
through them. They only could be rescued from hunger and death through 
them. The treasures of Russia could not be unlocked to the outside world 
except through them. Peace or war with Russia could only be made through 
them. And whether Russia marched forward or retreated, whether 1,500,000 
men under arms to-day and whether 4,000,000 she had in the background in 
reserve would march to-morrow, was a question, whether they obeyed them 
or not. That was the first fact you had to get into your mind before you 
began business on Russia. 


Faced by Three Alternatives. 


There were three alternatives in dealing with the situation with which we 
were all confronted, and it was not a question of which we would have pre- 
ferred ; it was a question of which of the three was possible. 

The was first of all the course which had been tried before and had failed 
of using force. No one suggested that at Genoa, whatever their hostility to 
the present Government. Another was to leave Russia to her fate until she 
had a more benevolent and acceptable demeanor, and the third was to con- 
sider that her adherence to principles and the conduct of her Government pre- 
cluded relations which would enable one to deal with the people under its 
Sway. 

With regard to the first, I dismissed it. No one discussed or suggested it. 
Now I come to the second, which we may be driven to adopt, and that is to 
leave Russia to her fate until she changes her Government. No one put that 
forward at Genoa and if I examine it now it is only because the only possi- 
bility left is the third alternative. I want the House of Commons and the 
country to realize what it means after the facts which came to our knowledge 
at Genoa. If you leave Russia to her fate, what next? There has been a 
very great development of insurance recently and I should like to see a jour- 
nal insure Europe against the risk of that policy. 

Now I come to a flash of light which the Conference itself cast upon the 
sinister possibilities of leaving this question alone. I am referring to the 
Russo-German agreement. I am not going to discuss it on its merits. I 
think it was a great error of judgment. It is not necessary to repeat what I 
said at Genoa. There was a great mistake undoubtedly of Germany. That 
is not the aspect which I want to bring to the notice of the House of Com- 
mons and I am not going to deal with the silly forgeries of military conven- 
tions, which take in no one except the gullible. 


Russo-German Possibilities. 


Let the members of the House consider for a moment what it means. Here 
you have got two of the greatest nations in the world, whether regarded from 
the point of view of territory and population or potential power and re- 
sources ; both out of favor, each having done something which has discredited 
them with the other nations of the world and not quite received into the full 
society of nations ; peace signed on a nominal equality, but a sense of supe- 
rior and inferior nations, nations sitting above the salt and nations sitting 
beneath the salt. These are the fundamental facts. 

There may be very good reasons for both. It was a sort of society treat- 
ment of persons who had behaved discreditably. You felt in the Conference 
and they felt it together, that there was a community of misfortune, com- 
munity of debasement, community of what they regarded as maltreatment. 
There was difficulty in getting them on the commissions, and that would 
tell. This was a position which might ripen into fierce friendship. What 
does that mean? 
I want the House thoroughly to understand what the possibilities are. 
Germany is disarmed and if necessary you can disarm her still more. You 
can render her perfectly impotent. But there is one thing you cannot touch, 
and that is you cannot prevent the rearming of Russia if these nations are 
driven to despair. Germany cannot re-equip Russia economically. She has 
not got the capital. You need the West for that purpose. That is not the 
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case with armaments, where you have every national resource in one country 
and every technical skill in another. ; 

it is my sincere hope that no occasion will ever arise that will make it 
necessary to refer to the warning I have uttered as to the dangers or possi- 
bilities of the situation. The average man cannot be excited to hopes or 
fears much by prospects of something happening years hence. It is the busi- 
ness of statesmen to look ahead. That is why I am appealing to the House 
of Commons which has the responsibility on behalf of a great nation and a 
great empire, a responsibility not merely to that empire, but responsibility 
which extends to the whole of Europe as to dangers which it is possible to 
provide against. 

Whole Empire Consulted. 

The British Empire delegation met together to consult upon the whole of 
these facts. You had representatives of Canada, Australia, Africa, New 
Zealand and India. They came into our consultations. There was not a 
single step of any importance that was taken without previous consultation 
with them, and the action which we took had their unanimous support. 

They came to the same conclusion as we did, that it was necessary In the 
interests of the peace of the world, whatever we thought about the Soviet 
Government—and let me say at once we had no differences of opinion about 
that—-that some arrangement with Russia was necessary in order to save 
misery in Russia itself, necessary in order to enable Russia to make her con- 
tribution to the needs of the world, necessary to enable Russia to help in the 
swelling of that volume of trade upon which so many millions of people de- 
pend for their daily bread, necessary in order to give a sense of stability and 
security to Europe, and, above all, necessary in order to avert those evils 
which lurk in the future if nothing is done in order to set straight this tangle 
of misunderstandings. 

For that reason the British Empire delegation—all of us—-gave the whole 
of our strength and our minds day after day to fight the battle of peace in 
the world. | 

Now I will come to the practical difficulties we experienced in dealing 
with the Russian problem. Russia needed goods and customers for her pro- 
duce in the future. We needed her produce and customers for the goods that 
Russia needed for her development. It seemed very simple. There was her 
need, here were our supplies. 

A Labor member: There was our blockade. 

Mr. Lloyd George: Perhaps the honorable gentleman would allow me to 
develop my. argument. I do not think I am concealing a fact, whichever way 
it goes, from the House. If I do he can correct me. 

Therefore it seemed perfectly simple. There was a seller and there was a 
buyer, and yet, when you came to deal with it you found a chasm deep, wide, 
impassable between the man who needed those goods and the man who could 
supply them, a chasm rent by a revolution, between the old and the new. 


The Chasm Must Be Bridged. 

The first question was: Could that chasm be filled up? We said no, not 
for a generation. The next question is: Can it be bridged? That is our 
problem, a great engineering problem, because you have to find foundations 
for the piers of your bridge in that shallow, shifting channel of mud and 
quicksands. Yet without that there is no intercourse between those 120,000,- 
000 of brave, gallant, hard-working people who are dying of misery, and Eu- 
rope, which needs their help and is ready to help them. 

How did this difficulty arise, or rather, what concrete form did it take ? 
Revolutions on a great scale always carry in their trail confiscation of prop- 
erty, and I am sorry to say confiscation without compensation. That was 
our experience in the English religious revolution, which is the source of so 
many titles, and in the French Revolution in France, which was accompanied 
by wholesale confiscation of the land of France without compensation. In 
fact, the conservatism of France to-day is rooted in confiscation. 

In addition, there is another feature of the revolution, and that is repudia- 
tion of pre-revolutionary obligations. That is the position, but there is this 
difference ; France created a system of peasant proprietors without compen- 
sation, but she was seeking no credits in the world. Russia, with her repu- 
diation, with her confiscation, is going to the very people whose claims she 
refuses to pay, whose property she has confiscated, and she says, ‘“‘Lend me 
more.’’ They are practically asking for credit from the same people, and they 
can only get it on conditions which have been laid down, the restoration of 
confidence on which credit is based. 

The Russian leaders quite realize this. Whatever they may be, they are 
men of exceptional ability and they are men with knowledge of the outside 
world. However much they communicate of it to the outside world, they 
know it themselves, and they know perfectly well, in spite of some things 
they have written and said, that they are not going to get credit in the West 
upon a basis of confiscation and repudiation of debt. They also know that 
Russia can never be restored until she gets credit. 


Problem Gone Into With Russians. 


We had at the beginning of the Conference a close examination of the 
problem with them. In two days’ conversation the representatives of France, 
Belgium and Italy, the Secretary for War and myself had a frank and very 
searching conversation with these leaders of Soviet Russia, and I will just 
put to the House the position which they take up and the proposals which 
we put before them at that conversation. 

They said: ‘The revolution is a break with the past, with the methods 
of the past, the traditions of the past and the obligations of the past. We 
quite realize that Russia cannot be restored economically without the help of 
systems which are different to our own system and with which we are at 
war’’—as they put it, the capitalist system. 

They said: ‘We must get its help. We also know we cannot get the help 
of the capitalist system except upon conditions, and although we do not 
abandon any of our principles we realize we cannot get the assistance which 
1S required unless we make terms with capital.”’ 

That, roughly, is the position which they take up with regard to debts. to 
money which had been advanced to Russia before the revolution. They were 
prepared to acknowledge those debts. They were prepared to make arrange- 
ments for repayment. | ata 

What they said was this: ‘To ask us now’—]I forget what amount: it is 
a very considerable sum—‘‘to ask us to repay that amount now, or even to 
repay interest on it, is to ask us for something that it would be quite impos- 
sible for us or anybody else to do. We should be entering into an obli Hon 
which we could not discharge, and until Russia is restored peal eee w 
= pay nthing.”” Well, that is quite true. “‘Therefore,” they say “the ~ 
— which we enter into will depend upon the assistance which you give 
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Well, this country has been in the habi 
faulting States, and it has always been a 
come for further credits that they should a 
there has always been a wiping out of past 
terest in the future and sometimes a writin 
a condition of further assistance. Now, 
there ? 


t of dealing in the past with de- 
condition when defaulting States 
cknowledge their old debts. But 
interest, the postponement of in- 
g down of the capital amount as 
what is the proposition they put 











Thev said: “Before we can tell you what moratorium we require and how 
we can repay, we must know first of all what you are prepared to do in or- 
der to put Russia on a sound economic basis by voting credits to her.” 

Well, there was a basis there for business discussion. There was no chal- 
lenge of principle at all. It was merely a business discussion. The first 
challenge of principle came on claims put forward by the Soviet Government 
for compensation for the ruin wrought in the war. _ They said: “Most of 
the smashing of property in Russia was done by you.” I am putting simply 
the proposition which they submitted. : . 

They said the damage was done by Kolchak at Archangel and by Wrangel. 
And they put forward a bill of which I think the House will get a copy by 
and by. It is a very interesting document. I think it is trifle of five thou- 
sand million sterling for damage done in these various operations. 

Well, we had to tell them we could not acknowledge that under any cir- 
cumstances. It is an unsound proposition, because in revolutions in the past 
assistance has been given by other countries to one or the other of the par- 
ties. Assistance was given by France to the royalist party in our civil war, 
and the assistance that was given by France kept the thing going much 
longer than it would otherwise have gone on. There might have been a bill 
for redemptions. Instead of that, Cromwell made terms with France as soon 
as he could. On the other hand, we gave every assistance to the anti-revolu- 
tionary party in France, and I never heard of France bringing a bill of rep- 
arations to the Minister of the day who was responsible for intervention. 


Civil War Ruin Taken Into Account. 


However, that is a claim we could not possibly acknowledge. We were 
prepared to take into account the fact that Russia was damaged by the civil 
war and the fact of the destruction which the civil war had wrought in her 
territories, because that is a question which a creditor is not only entitled to 
take into account, but is bound to take into account when considering what 
payment he can expect from a debtor. 

I have no doubt that the honorable members have already seen the docu- 
ment of the 15th of April. It is a very important document, if I may say 
so, because it represents the first approach between the two parties. You 
will find on page 25 of the Blue Book that there we first of all said we could 
not admit any liability in respect of any counter claims. We were willing to 
in view of the serious economic condition of Russia to write down claims for 
money advanced by the Governments to Russia during the war. That was 
money advanced by France, by Belgium, by Italy and by ourselves. But no 
claim could be put as against money advanced by any nationals or any indi- 
viduals to Russia, and no counter-claim could be put in respect of damage 
done to property which was withdrawn from Russia. That was the proposi- 
tion which we put forward. 

A letter from the Russia delegation follows. It is not wholly satisfactory, 
but the whole of the Powers there came to the conclusion that it was good 
enough to go on with the discussion. That was the position at that date. 


Property Question a Serious One. 


As I have already stated, when you come to the question of debts there is 
no insuperable question of loans to Russia in the past; there is no insuper- 
able question of the principle which divides the parties; but when you come 
to property, the position is a much more serious one. I hope the members 
of the House have got copies of the Cannes resolutions. The position of the 
European Powers is very clearly stated in those resolutions, and that state- 
ment of the case against the Soviet Government was never assailed by the 
Russians themselves. During the whole of the proceedings they accepted 
the challenge. 

The first resolution acknowledged the sovereign right of a State to do 
what it likes within its own territory with property. That was done with 
Czechoslovakia and Rumania. Property was transferred there with a mini- 
mum of compensation. We have had complaints from our nationals, but we 
have never been able to interfere, because the sovereign rights of these com- 
munities were involved. 

But in Section 3 we say that although a country has a right to do what it 
chooses with property within its own jurisdiction, still, if it is seeking cred- 
its from the rest of the world it must either restore the property or give com- 
pensation. That presented difficulties of principle. The Powers were in 
complete agreement upon this. I will tell the House where there was a 
slight disagreement, becaus a great deal has been made of it. 

One claim in respect of property was framed in the first instance by three 
of the ablest jurists in Europe, one being M. Formageot, a very able French 
jurist, another Sir Cecil Hurst, and a third a most able Belgian jurist who 
is in addition a great banker. Those were the three men who drafted what 
became known as Clause VII in respect of property. and the British Empire 
delegation accepted their draft. It came before the Political Commission and 
the delegates of France accepted that draft, which was just as much theirs 
as ours, With the addition of one amendment which we thought was an im- 
provement and accepted. There was, therefore, no difference of opinion be- 
tween France and ourselves upon the property clause which was embodied in 
our memorandum. 

Different View by Belgium. 


Belgium took a different view. A Belgian jurist had helped to draft the 
clause; the Belgian representative in conference refused to accept it. The 
view of the Cannes resolution was restoration or compensation, which is the 
principle of every civilized Government. The Belgian position was that the 
property must be restored if it were materially possible. That is not the 
Cannes resolution. That was the only difference. 

France acted with Belgium afterward, not in agreement, because they had 
already accepted the draft, but rather out of general sympathy with Belgium. 
But the whole of the Conference accepted the draft which was prepared by 
the British, French and Belgian jurists. 

Fortunately, nothing arises out of this because the Russian delegation did 
not accept the document. They put forward a document which is known as 
the document of May 11. There they went back a little on their previous 
decision. In order to realize why they did so it is necessary to state one or 
two facts, because the House cannot judge the Russian situation without un- 
derstanding what that means. 

Between the date of the Villa d’Albertis conversation and May 11 the first 
of May intervened. The honorable gentlemen opposite know what that means. 
It is not easy to negotiate immediately after the first of May, and the same 
thing happened in Russia. There is no doubt that there has been a great 
struggle there between the practical statesmen of the Sovset system and the 
extreme theorists. For some time the more moderate and practical men 
were on top. Then came May 1. There were great demonstrations in Rus- 
sia, grat demands that there should be no surrender, and that was undoubt- 
edly reflected in the action of the Soviet delegation. 


“Public Opinion” in Russia. 


It is a great mistake to imagine that autocratic Governments are altogether 
free from the influence of public opinion, and there is one public opinion in 
Russia, not the public opinion of vast masses of people—95% of the people 
are indifferent to this system or hostile to it. The only opinion there that 
matters is the opinion of the workmen in the towns, who represent less than 
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1% of the whole population. But the Soviet system and its power is based 
upon that. It is not democracy, it is oligarchy. And this talk about nation- 
alization in Russia is all humbug when they talk about the great priniciples 
of the revolution. Ninety-five per cent of property in Russia is land. Nom- 
inally, they have nationalized it. Let them try to take it back. It is as 
much a peasant proprietary as if the title had been written out, and they 
know that. I told them so. And they could not challenge it. And they talk 
about not giving up the great principles of the revolution‘ 


The fact is that the vast majority of the Russian people are more individ- 


ualist than the people of this country, and you have the paradox of a com- 


munist Government speaking in the name of an individualist population. It | 
In the towns you have got it, but you get it | 
in the towns than it was before, and therefore the diffi- | 


was not really Russia herself. 
much less and less 


culty is not a difficulty in practice; it is a difficulty in principle. 


Foolish Document of May 11. 


You have got theorists there, and wherever business is being discussed | 
they write documents asking for credits, most of which are taken up with a 


defense of the doctrine of repudiation. You have got to realize it. Many 


among them realize it now. and know what the foolish document of May 11 | 


was. It is so fools: a document that it could only have been written by a 
very clever man. 

If they want credits they must get them where credits are. Suppose them 
to come to float a loan in England and hold a meeting in the Cannon Street 
Hotel and Tchitcherin delivers an eloquent exposition of the doctrine of 


tionary principles is repudiation of debts and confiscation of property. I 


t:ave no doubt he would illustrate it in a wealth of historical allusion which | 


only he himself sould command. But the more powerful the argument the 


less he would convince and at the end of it you might have a vote of thanks | 


|_PREMIER LLOYD GEORGE SAYS ABSENCE OF U. 8, 


proposed by my friend Lieutenant-Commander Kenworthy. 
Lieutenant-Commander Kenwcrthy: Seconded by you. 
lioyd George: Seconded by George Lansbury. 
thanks is the only thing he would take away in his pocket. These theorists 
«.nnot realize the difference between a logical proposition and a business 
one. There is all the difference in the world, as men in business know. 


Therefore they have got to realize that they will not get credits for their | 


Commission and the League of Nations was cited by Premier 
Until then they will get nothing from | 


business until they command the confidence of the only people who are in the 
position to give them these credits. 
them. I should like to ask how many trade unions would have invested their 


funds on the strength of that document. 


Switched to Communism May 1. 


Up to the time they wrote that document the Russians were discussing 
business. We had a basis for a business discussion as to amounts and a mo- 
ratorium and as to bonds and debts. Then came the first of May, and they 
nailed their flag to that barren fig tree of communim under which multitudes 
are dying of pestilence. But they were themselves anxious to get away as far 
as possible from that atmosphere and to come to a discussion of the practical 
difficulties. 

It was easier to settle these matters in practice than in principle. 
say to them: ‘You must accept this principle,’ they reply: ‘*‘No, we can- 
not. That is a sacred dctrine of the revolution.’”’ But if you say to them: 
“Well, now, what about that property—will you restore it?’’ they say: 
‘Well, that is another matter.’’ 

The Hague Conference is to proceed from a different angle. The Cannes 
resolutions are accepted as a basis. Then you come to a practical discussion 
between experts as to what they are prepared really to do. 

They state that the vast majority of property—and most of our difficulties 
come over property——can be restored. The real reason is they do not know 
what to do with it. They have not the skill, they have not the knowledge, 
they have not the workmen, and therefore they are most anxious to hand 
these properties to anybody who knows what to do with them. That is the 
fact of the matter. Most of the properties, I understand, are in a position to 
be restored. 

Then comes the question of what is to be done with the rest. With regard 
to these they are prepared to consider compensation in kind of one category 
or another and discuss the giving of concessions. 

They are prepared to give bonds, which is one of the things to be discussed 
at The Hague. There will be the question also of what credits will be avail- 
bale. They want money for their railways, ports, machinery, agricultural 
implements, and re-equipment of factories and mines. All these questions 
will have to be carefully considered at The Hague. I am very hopeful that 


when you come down to examination of the practical difficulties something 
may be achieved. 


If you 


Danger of Conflicts in Europe. 

Meanwhile we had to consider what could be done to prevent conflicts in 
Europe. There was real danger. The Red Army at the present moment is 
1,450,000 men under arms, and on Jan. 1 last year they were 5,000,000. 
Since Jan. 1 the number of men on the frontier has doubled, according to 
reports we have received. 

The reports I received at Genoa were of most alarming character. One 
day the Prime Minister of Rumania said that a very considerable body of Red 
troops were massing on the frontier of Bessarabia. There has been consid- 
erable increase in force on the Polish frontier. When Tchitcherin was asked 
why he was massing troops on the frontiers his answer was: ‘“‘Because you 
are massing troops on my frontier.’””? The same thing applied to other parts 
of Russian Soviet territory. 

Whether it is that they are there for attack or defense does not altogether 
remove apprehension, because it is the fears of natoins that make conflicts. 
Russia may be afraid of attack from Rumania or Poland, and Rumania may 
be afraid of attacks from Russia. These fears make conflicts when troops 
begin to mass and double and increase and march towards each other. 

That was the position in Genoa. If we were to continue the Genoa exam- 
ination and prolong it the first thing we had to do was to insure that the 
peace of Europe should be maintained. That is why we had a truce of peace 
which embodied a solemn declaration on the part of 34 nations that they 
would be guilty of no act of aggression against their neighbors during the pe- 
riod of these examinations, nor would they be guilty of any act of aggression 
against the institutions of each other during that period. 

I hope that when the sense of security which comes from a compact of that 
kind begins to take root the fears which cause wars will be dispelled and that 
it will end in a real and permanent compact of peace when The Hague con- 
ference experts have examined the proposals submitted to them and when 
their recommendations have been made to their Governments for consideration 
of their adoption. Then, I hope, if they are acceptable, there will be peace 
which will be permanent. Boundary questions will then be determined and 
for the first time you will have peace in Europe. 


Anziety at Genoa for Peace. 

There was nothing which was more striking at the Conference than the 
deep, passionate anxiety of the nations represented to have peace. Whenever 
there was anything that looked like a rupture there was anxiety. It is all 
very well for us to feel tranquil and have peace with the sea between us and 
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any troubles. It is different when you look across a passable stream and at 
a country with 1,500,000 revolutionaries under arms and with a hungry pop- 
ulation behind them. It gives a sense of fear and insecurity because these 
countries are countries that have actually seen the marchings of armies within 
the last six or seven years. 

I am not going to say whether Genoa will ultimately succeed. I believe 
it has accomplished great things already. You had 34 nations coming to- 
gether to discuss their troubles, their difficulties, their disputes, their appre- 
hensions and making a real effort to arrive at an understanding, nations 
which had not met before for years, nations which had been in deadly conflict 
with each other. 

if Genoa were to fail the condition of Europe would indeed be tragic— 
channels of trade clogged by restrictions and difficulties, artificial and other- 
Wise ; commerce stagnating into poisonous national swamps; quarrels, suspi- 
cions, feuds between nations, ending, who knows when, in great conflicts. 
But if Genoa succeeds, even partially, a great thing will be accomplished for 
the peace of Europe. 

We have already captured positions from which a further advance can be 
made—that is worth doing on battlefields—and on the morrow we can ad- 
vance. We have established a truce of peace between nations which had 


armies Massing against each other and advancing toward each other. 


It we can go further and make arrangements, by the good will and co- 
operation of these great nations in Europe, the psvchological effect will be 
immediate and incalculable. It will be like the genial breath of spring on a 


continent suffering from a long, cruel winter, and then good will among na- 
r<volution by way of commending the loans and says the basis of all revolu- | 


tions will flourish. That is why the British Empire delegation are proud 
that they took a leading part in upholding and in fighting for the high ideals 
which will always be associated with the great conference at Genoa. 








FROM REPARATIONS COMMISSION AND LEAGUE 
IS DISTURBING FACTOR—THINKS WAR 
DEBTS SHOULD BE CANCELLED. 


The absence of the United States from the Reparations 


Lloyd George of Great Britain as upsetting the balance of 
the two, in a statement made by him on May 31 in the 
He declared that ‘‘the absence of 
this country from the machinery of the Treaty of Versailles 
has disturbed its equipoise, has made the machinery less 
effective, has made it work with less precision.’’ He added 
that “it has created an amount of friction that would never 
have existed had the United States been present at the 
deliberation of the League of Nations and of the Reparations 
Commission.” The Alhed war debts were also referred to 
by Lloyd George, who in alluding to the proposal that Great 
Britain remit her war debts indicated that the United States 
ought similarly to cancel the British debts; in his declarations 
on this point, he said “the proposal put forward the other 
day was that England should forgive all those who owe her 
debts without obtaining forgiveness for the debts she owes. 
That is a proposal which I really cannot contemplate. The 
full text of his speech reported in a copyright cablegram 
to the New York ‘‘Herald”’ fron: !-ondon fullows: 


When a discussion was anticipated some weeks or a fortnight ago on the 
subject of reparations, the situation appeared somewhat critical. I am 
glad to be able to say that the strain has decreased and matters Seem in a 
fair way to accommodation. There have been negotiations between the 
Reparations Commission and the German Government rather. the Repa- 
rations Commission under the Treaty of Versailles has been in communica- 
tion with the German Government. Proposals and counter proposals 


The German Government sent in a reply to the final suggestion of the 
Reparations Commission, and the reply is now being considered. I am 
not 1n a position to say what the answer will be, and it is not for me to make 
any suggestions to them as to the course they ought to pursue. I think 
it may be assumed, however, that the critical phase of some weeks ago for 
the moment has passed away. It wouid be difficuit for me to enter any 
discussion of the subjec:. Anything I may say can hardly be fruitful at 
the present moment and might very easily be harmful. 

I should be content with these few words to sit down but for the fact 
that Mr. Clynes attributed practically the whole of our present difficulties to 
certain declarations made during the general election of 1918. We were 
supposed, according to the Right Honorable gentleman, to have raised the 
expectations of France, which we cannot fulfill. As a matter of fact, if any 
expectations were raised in France, they would not be attributable to any- 
thing we said on that occasion. I made it clear in my speech at Bristol 
that although Germany must be held morally responsible for the whole cost 
of the war, she could only be expected to pay according to her capacity. 
and Mr. Asquith publicly agreed with that view the very next day. 


Clynes Once Agreed to Terms. 


Mr. Clynes should be the very last person to complain that we raised 
false hopes, fer the chief organizer of the Labor campaign at the general 
election said Dec. 9 1918 that he would support the exaction from Germany 
of the fullest possible indemnity and restitution for damages, and Mr. 
Clynes himself, writing in a calm atmosphere some months after the elec- 
tion, said: “‘I cannot see how we could have done less ‘han impose these 
terms on Germany and her allies.’’ and that was after the publication of our 
first draft of the terms to Germany, which later were considerably modified. 
If we were wrong, at least let us say that we were all wrong together. If 
we all took the same line and position we took then we would stand by it 
now. 

This Treaty of Versailles imposed on Germany a burden she could not 
bear, and it was provided that the Reparacvions Commission should estimate 
the total amount of damages inflicted by Germany. It has to estimate 
the capacity of Germany to pay, not to-day, but must time her capacity 
to pay at any given moment. If Germany says ‘This is all I can pay,’’ the 
Commission will hear the evidence and adjudicate. That is the machinery 
of the Reparations Commission. 

The treaty has been denounced as being very harsh and as having no 
reference to the conditions in Germany and German capacity to pay. 
But thai is not the case. All these conditions are provided for in the Treaty 
of Versailles. There is no doubt at all that one fact which upset the bal- 
ance of the Reparations Commission and the League of Nations was the 
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absence of America. When the treaty was signed it was assumed that the 


United States would be represented on the Reparations Commission and in 
the League of Nations. 


America’s Absence Caused Friction. 

The United States of America was the only country with no claims with 
respect to reparations. No adjudication would affect her own interests 
and therefore she was strictly impartial. But she is also concerned in the 
great international trade and in seeing that the reparations should not be 
driven to extremes which would upset the balance of trade throughout the 
world. The United States of America having signed the treaty did not 
ratify it, and that is a very important matter. 

There is no doubt that the absence of America from the machinery of the 
treaty of Versailles disturbed its equipose and made the machine less effec- 
tive and made work of less precision—I will not say with more injus- 
tice—but it has created an amount of friction that would not have existed 
if the United States had been represented in the deliberations of the League 
of Nations or of the Reparations Commission. 

For the moment I would say there is no cause for disagreement between 
France and ourselves. Matters have been under consideration by the 
Reparations Commission tribuna) and the reports I have are very hope- 
ful that the arrangements will be arrived at which will be acceptable not 
merely to the debtor but to the creditor countries as well. 

The question of remission of war debts has been raised, and I rather 
regret that the proposals put forward, outside of one, have not been brought 
to the table for examination. What is that proposal? The proposal 
is that Great Gritain should forego the whole of her claims against the 
Allies and the whole of her claims against Germany in order to ease the 
international situation. The proposal put forward the other day was that 
England should forgive all those who owe her debts without obtaining for- 
giveness for the debts she owes. That is a proposal which I really cannot 
contemplate. 

Cancellation Depends on Others. 


If our share of the German reparations is added to the amount of debts 
due us from other countries there is over three thousand million pounds 
due this country. This country owes something like one thousand million. 
The proposal is that we should forego the whole of the three thousand 
million, without receiving remission for the one we owe. No Government 
could possibly contemplate that. We are perfectly willing to enter any 
international discussion to view the obligation of the whole of these war 
debts, provided we receive a benefit—which is not equal—to the which we 
confer. 

We have an interest which is beyond our interest as a creditor. We 
have the interest of a great international trader. We realize that it is an 
advantage for us to forego the large sums of money due us, provided there 
is a clean slate. But we cannot possibly contemplate entering into trans 
actions whereby we would forego all debts due us, while we were liable for 
every penny we owe others. That is not fair play. It is not just. 

I am very glad the German Government made a real effort to meet 
the requirements of the Reparations Commission. I know how difficult it 
is for a Government like that to impose heavy taxation on their country 
in order to pay a foreign debt. I know how difficult it must be for them, 
having regard for the unpleasant experiences they have had the last few 
years with revolution and counter revolution to cut off their subsidies. 

Having regard for their whole circumstances, for the fact that they 
have a foreign army occupying some of their most important towns, the 
fact that they have submitted to a certain extent to the control of their 
finances, the fact that they have accepted dismemberment of their country, 
t requires considerable courage on the part of any German Government 


to face the elements of their own country which resent these things and to | 


counsel the wisdom of moderation by their people. 

The present German Government has undertaken to do their best to 
comply with the treaty. I believe they are honestly doing so. But they 
have considerable political difficulty. When they face these difficulties as 
they are doing now I believe they are shedding a certain number of their 
supporters. When they do that I think they are entitled to every considera- 
tion. 








GREAT BRITAIN’S REPRESENTATIVES 


HAGUE. 

The names of the two experts who will represent Great 
Britain at The Hague Conference on Russian Affairs were 
announced by Austen Chamberlain, the Government leader, 
in the House of Commons on May 30. They are Hilton Young 
and Sir Philip Lloyd-Graeme. Mr. Young was recently ap- 
pointed Financial Secretary to the Treasury. Sir Philip 
Lloyd-Graeme, formerly Parliamentary Secretary to the 
Board of Trade and more recently Director of Overseas 
Trade, was one of Great Britain’s experts at the Genoa Con- 
ference. Mr. Chamberlain stated that it was not contem- 
plated that any other British representative would attend 
The Hague meeting. 


AT THE 








INCREASING DEPARTMENT STORE SALES IN FED- 
ERAL RESERVE DISTRICT OF NEW YORK. 


Sales by department stores in the Second (New York) 
Federal Reserve District during the past month were the 
largest of any April for which figures are available. They 
were 2.3% lorger than in April last year, and 1.6% larger 
than in April 1920, according to an item on retail trade in 
the June 1 issue of the Monthly Review of Credit and Busi- 
ness Conditions by the Federal Reserve Agent at New York. 


The Review will say: 

These heavy sales are largely accounted for by the lateness of Easter, which 
resulted in the postponement until April of spring purchases usually made 
in March. April sales were nearly 9% larger than those of March, whereas 
the normal seasonal increase between the two months is less than 1%. 

The number of individual transactions during April was 7% larger than 
in April 1921. The average amount of each transaction declined 5.4%, from 
$2 95 in April 1921 to $2 79 in April 1922. 

Sales of both men’s and women’s ready-to-wear clothing were substantially 
larger than last year. Stores that sell apparel exclusively reported an in- 
crease of more than 8% in total sales. On the other hand, merchants report 
that sales of cotton, woolen and silk piece goods were somewhat below those 





of last year. This shift in sales appears to indicate that many women who 
made their own clothing during the period of highest prices of ready made 
clothing are now purchasing finished garments more freely. Sales of house 
furnishings, especially furniture and rugs, are considerably larger than 
those of last year. 

New York stores showed the largest increase in sales during April, and this 
was sufficient to offset decreases reported by stores in other cities. Detailed 
figures are shown in the table that follows: 





Dollar Value of Sales. Stock on Hand (Selling Price) . 





April | April | April 

1919. | 1920. | 1921. 

Alldepartment stores.| 87 | 101 | 100 
New York_. | 90 | 105): 100 
Buffalo . | 75 | 91 | 100 
Newark 78 | 99 100 
Rochester_._______| 75 | 89 100 
Suracuse 85 | 99 100 
Bridgeport 95 112 100 | SS 
Elsewhere _______.| 79} 921 100 9s 35 | 
Apparrel stores______| 9] 93 100 108 
Mail order houses__. 119 137 


April 
1922. 
102 
104 | 
90 || 


May 1|May 1|May 1\May 1 
1919. | 1920. | 1921. | 1922. 
77 | 100 | 104 

| 104 

| 100 
102 


125 














| 100 | 
100 | 100 1) —— aoe 





Stocks held on May 1 by the reporting stores, at the selling price, amounted 
to $110,171,000, an increase of nearly 4% over those held on the same date 
last year. When price changes are taken into consideration it is evident that 
the physical volume of merchandise carried by the stores is considerably 
larger than that held last spring. The ratio of stock to sales, however, re- 
mains lower than in 1920. In that year the amount of stocks carried by the 
department stores was, on the average, equivalent to four times the monthly 
sales, or to put it another way, stock turned over at the rate of three times a 
year. In 1921, on the other hand, the amount of stock carried averaged 
only 3% times the value of monthly sales, or the stock turned over at the 
rate of 3.6 times a year. The difference between these figures means a sav- 
ing of more than 20% in the amount of capital required for a given volume 
of sales. Recent changes in the direction of larger stocks have not yet sub- 
stantially changed the 1921 rate of stock turnover. 








INCREASE IN SALES OF FIVE-AND-TEN-CENT STORES 
AND CHAIN STORES. 


The following item appeared in the June 1 issue of the 
Monthly Review of Credit and Business Conditions by the 
Iederal Reserve Agent at New York: 

The largest increase in sales of chain stores in April was made by the five- 
and-ten-cent stores, sales of which were 21% larger than a year ago and the 
largest ever made in April. The average sales per store increased 16%. 

Sales by chain grocery stores were 20% larger than last year, due largely 
to an increase in the number of stores owned by the reporting systems. Aver- 
age sales per store showed a decline of 0.3%. Detailed figures are shown in 
the table that follows. The column showing change in sales per store is to be 
interpreted in connection with the fact that the new stores established tend 


to be smaller in size than old stores, and hence tend to pull down the average 
sales per store. 





Change in 
Sales per 
Slore, 
Apr. 1921 


io 
Apr. 1922. 


+16.1% 
—0.3% 
+9.5% 
+6.6% 
—9.9%, 
—4.6% 


No. of Steres.|| Dollar Value of 


Type of Store. 





SD 


April 
1920. 


99 





April | 


April | April | April 
1921. | 


1921. | 1922. | 


1,598 1,660 
5,.749| 6,935 
199| 202 | | 
368, 373 | | 
2,196) 2,253 
250, 253) 


110,360 11,676 











100 | 
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LAYINGOF CORNER STONE OF FEDERAL RESERVE 
BANK OF NEW YORK. 

Special ceremonies on Wednesday last, May 31, marked 
the laying of the corner stone of the new building, which 
is being erected by the Federal Reserve Bank of New York 
on Nassau Street between Liberty Street and Maiden Lane. 
Besides officers of the Federal Reserve Bank of New York, 
those invited to participate in the exercises included members 
of the Federal Reserve Board, Commissioners of Bank- 
ing in the local Federal Reserve District, officials of New 
York, New Jersey and Connecticut banking associations, 
representatives of the New York Clearing House Associa- 
tion, architects, contractors, engineers, &c. Benjamin 
Strong, Governor of the New York Federal Reserve Bank, 
and Edmund Platt, Vice-Governor of the Federal Reserve 
Board, were the speakers. In dedicating the building 
Governor Strong said: 

Four years have now been spent on work which will shortly give the Fed- 
eral Reserve Bank of New York, its permanent home. Such a building 
as this can be designed and erected successfully only by the whole-hearted 
and unselfish effort of many people. This we have enjoyed in such an 
unusual degree that I shall make the ceremony of laying the cornerstone 
the opportunity for speaking of how fortunate we have been in the char- 
acter of our building organization. The Building Committee, the Archi- 
teacts, the Contractors, the Engineers and the Expert Advisers have all 
labored with utmost devotion, under the leadership of our own Mr. Sailer. 
to bring this project to a notable conclusion. For their spirit and for their 
work we are deeply grateful. 


In laying its cornerstone, I dedicate this building and the labors of those 
who are to occupy it to the service of the people of our country. 

The stone was placed at the southeast corner of Maiden 
Lane and Nassau Street, and in it were deposited the fol- 
lowing: 

. History of building project. 

. Address made by Governor Strong at laying of cornerstone. 

_ List of invited guests. 

. Current newspapers. 

_ All annual reports of Federal Reserve Agent. 

. Report of Federal Reserve Board covering operation during 1921. 
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7. Federal Reserve Act as enacted and as amended to date. 

8. By-laws of bank. 

9. Regulations of Federal Reserve Board. 

10. Federal Reserve Note of the Federal Reserve Bank of New York. 
($5.00 denomination. ) 

11. 2 Federal Reserve Bank Notes of the Federal Reserve Bank of New 


York. ($1.00 denomination.) 
12. Peace Dollar (1922). 
13. Historical record of terms of directors and officers of bank. 
14. Roster of officers and employees as of May 15th 1922. 
15. “Better Banking’ pamphlet. 
16. Federal Reserve Club Magazine. 
17. First and Last editions of Monthly Review. 


The memorandum covering the history of the building 
project recites that the first definite steps in the erection 
of the building was the adoption of a regolution of the direc- 
tors on October 24 1917, declaring inadequate the quarters 
in the Equitable Building and at 50 Wall Street, and pro- 
posing the purchase of a suitable lot of land and the erection 
thereon of an appropriate building for the bank’s own use. 


The memorandum also states: 

In June, 1918, at a time when the real estate market was depressed, a plot 
of land extending from Liberty Street to Maiden Lane and running east- 
ward from Nassau Strret, was purchased at a cost of $3,133,289 82 and from 
February to June, 1919, adjoining property was purchased, bringing the 
total area of the site to 46,084 square feet, at a total cost of $4,797,881 72, 
or $104 per square foot. The buildings which were on this land were partly 
of good and partly of poor quality, but during the period preceding con- 
struction yielded a rental sufficient to offset carrying charges on the land 
and were used as well to house about 200 bank employes. They were 
appraised at $1,703,831 72, and when they were demolished to make way 
for the new building their value was charged off and the book value of the 
site was thus reduced to $3,094,050. 

In November 1919, Messrs. York & Sawyer of New York were unani- 
mously chosen as architects. The final contract with this firm was signed 
Oct. 11920. The terms of the contract drawn provided that the architects 
should receive the usual fee of 6% of the cost of the building, as established 
by the American Institute of Architects. For that portion of the building 
constructed from the plans and specifications of special engineers it was 
agreed to increase the architects’ fee to 74% out of whcih they were to 
pay the engineering fees. Ata later date Messrs. York & Sawyer consented 
to a modification of their contract so that their fees should be as follows: 
the basic fee of 6% to apply only to the first $12,500,000 of the total cost, 
for the next $2,500,000, the basic fee to be 5%% and for the balance of 
the estimated cost to be 5%. <An additional 1%% was to be added to 
each of these basic fees in connection with the engineering sections of the 
work. The architects were to receive no compensation for any excess cost 
that might develop over the estimated cost of March 1921. 

The fees to be paid the architects represent the time and work which 
the partners of the firm have devoted and will devote to the problems of 
the building during a period of about five years as well as the services 
of their large staff in designing and superintending the work. 

In December 1919 an informal arrangement was made by vote of the 
Board of Directors with Marc Eidlitz & Son, Inc., as general contractors, 
and a formal contract was executed on Jan. 25 1921. The contractors 
were to receive a fee of 5% on the first $5,000,000 spent, 4% on the next 
$3,000,000 and 3% on any expenditure above $9,000,000. In no case 
was their fee to exceed $500,000. Fees paid to the contractors represent 
the services of a large staff which is placed at the disposal of the bank. 
The contractors assume the management and superintendence of the job 
and undertake to secure the widest competition in sub-contracts and in the 
purchase of materials, supplies, and tools. 

The terms of this contract for the building are such that all savings 
resulting from decreased costs as the work progresses, accrue to the benefit 
of the bank rather than to the contractors. 

The engineers engaged were as follows: Foundations, Moran, Maurice 
& Proctor; Heating and Ventilating, Henry C. Meyer Jr.; Vault, Frederick 
S. Holmes; Equipment, Smalley & Meyers. 

The foundation is the largest undertaking of its kind ever attempted in 
New York City. The excavation goes down 90 feet below the street level 
and the risk of damage to surrounding property is great. Because of their 
exceptional equipment for work of this character the contract for the 
foundation was let without competition to the Foundation Co. of New 
York to undertake for cost, plus a fixed fee of $140,000, which included both 
their overhead expenses and their profits. As in the case of the general 
contractor, wide competition is secured in the purchase of all supplies, 
building materials and tools. All other contracts have been or will be let 
after competition. 

Under the supervision of the architects and contractors, careful studies 
were made over a term of many months of the entire building project in 
order to secure the maximum amount of effectiveness for bank use, Com- 
bined with a moderate expenditure. Arrangements were made with the 
Bureau of Standards through the Federal Reserve Board for a series of 
tests of different types of vault construction, and as a result the vault, which 
will be the largest ever built in the United States, will not only be excep- 
tionally secure, but will also cost less than half as much to build as was 
originally estimated. A visit to limestone quarries of Indiana and sand- 
stone quarries of Ohio resulted in the selection for the exterior of the building 
of stone which because of color markings was considerably cheaper than the 
usual output of the quarry, but which fitted admirably the character of the 
buildings as the markings will add variety to somewhat plain surfaces. 
Every detail of construction was given smaller thorough consideration. 


Estimate of Cost. 


At the conclusion of the war, prices, and with them the cost of building, 
were uncertain for a few months and then began a sharp increase which 
culminated in May 1920. By the middle of 1920 the cost of building ma- 
terials had risen to more than three times their pre-war prices and wages 
of building workers had risen to about twice the pre-war level. As a result 
of these changes the total cost of construction in the middle of 1920 was in 
the neighborhood of 2% times as great as in 1913. 

In the summer of 1920 a sharp reduction in costs began which continued 
for a full year. By the late summer of 1921 costs had become somewhat 
stabilized at a point about 75% higher than before the war. ‘The decrease 
n costs was largely the result of precipitous decline in the costs of building 
materials, although decreases in the wages of unskilled labor and somewhat 
increased efficiency on the part of other workers were further factors. 

It was in view of this price tendency, supplemented by advice from a 
number of competent sources, that the next two years were likely to be 
favorable for building construction, that the directors of the bank decided 
in January 1921 to ask the architects and contractors to prepare estimates 
of the cost of the building, based upon plans which had then been matured 


| and upon the best information then available as to the costs of materials 
and construction. 

On March 22 1921 the following estimate of the cost of the building 
Was presented: 
Ps iitittitinnbinathitiintn dip d eeimmidicdedewnd $1,838,000 
Building, including contractors’ fee.............___..______. 12,170,528 
Vault (not including equipment estimated at $650,000) 1,556,550 
I. c ccndhintatinebodtbendtetlinnaaetin asda swe 1,319,269 
Architects’ and engineers’ fees (approximately $836,000 to archi- 

tects and $270,000 to engineers) 


1,106,000 





$17,990,347 

On the basis of these estimates, the directors decided with the approval 

of the Federal Reserve Board to proceed with the erection of the building. 
Building Operations. 

On May 12 1921 demolition of the buildings occupying the site was begun 
and rushed forward so rapidly by the use of both day and night shifts of 
workers that the buildings on the Nassau Street end of the lot had been 
razed by June 25 and two days later excavation was started at that point. 
Demolition was carried forward more slowly on the eastern end of the lot 
but by the end of December 1921 was entirely completed and the work of 
the foundation engineers well under way. 

As the cornerstone is being laid May 31 1922, all the foundation caisson 
work has been completed. At the west end of the lot the foundation bas 
been completed, the steel work carried up ten stories and the rough concrete 
floors laid. Rough floors, roof and some of the enclosing walls of the vault 
are in place. The excavation of the central part of the lot is practically 
completed, and that at the eastern end is more than half done. 

Contracts have been let for about $10,000,000 or more than two-thirds 
of the entire project and on these contracts a saving has been effected from 
the March 1921 estimates of about 34%. 

On Oct. 14 1921 full information concerning the plans and the ccst of the 
building was furnished by the bank to the Federal Reserve Board for 
transmission to the Senate of the United States, which had inquired about 
the amounts being expended by this and other Federal Reserve banks for 
erection of bank buildings. This information is embodied in Senate 
Document 75, of the First Session of the Sixty-seventh Congress. 


Purposes to be Served. 


The new building is designed to house a staff of 5,000 workers, leaving 
room for considerable expansion beyond the present personnel of 2,595. 
The additional space does not, however, appear to be more than will be 
required as the work of the bank expands accompanying the growth of the 
member banks which it serves. 

The expenditure for the new building is an investment of the bank's 
capital and does not come out of current earnings, except as depreciation is 
gradually charged off. The new building constitutes an asset of the bank 
and will yield returns indirectly by effecting a large saving in rent and 
directly through the renting out of any space in the building which is not 
needed for immediate use by the bank. 

The bank is so laid out that the public may have easy access to those 
departments with which it has dealings, and that the large volume of in- 
coming and outgoing shipments of mail and currency may be handled with 
expedition and safety. 

The vault will be one of the strongest vaults ever constructed. It is 
designed to provide what is believed to be ample capacity for the large 
amounts of cash and securities which are now scattered through eleven 
different vaults. It will permit the department handling securities to 
conduct all its operations inside the vaults. 

The building is arranged to provide for the maximum economy of opera- 
tion by assigning to the different departments the amount and kind of 
space which they require for their greatest efficiency and by providing 
easy means of communication between departments. The building is 
designed to furnish the working staff the facilities neceessary to carry on 
their work effectively and in comfort. 

It is believed that the new building will correct those deficiencies in the 
present arrangements which are uneconomical, inconvenient, and detri- 
mental to the health and comfort of the working force. It is believed that 
it will furnish for many years to come a suitable, dignified home for the 
Federal Reserve Bank of New York. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 


Reserve System during the two weeks ending May 26 1922: 


Capital 
District No. 7— Capital. Surplus. Resources. 
The Farmers State Savings Bank, 
a $50,000 $7 500 $280,116 
District No. 11— 
Farmers State Bank, Olney, Tex. - 30,000 6,000 100,631 
District No. 12— 
Commercial Bank & Trust Co., 
Wenatchee, Wash_________. Pee 100,000 50,000 1,592,704 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The National Bank of Commerce, Providence, R. I. 
The Citizens’ National Bank, Port Henry, N. Y. 








U. S. TREASURY CERTIFICATES OF INDEBTEDNESS 
OVER-SUBSCRIBED. 

With the closing on June 1 of the subscriptions to the 
offering of U. S. Treasury Certificates of Indebtedness Series 
TD-1922, Secretary of the Treasury Mellon announced that 
preliminary reports received by the Treasury Department 
from the 12 Federal Reserve banks indicated total subserip- 
tions aggregating about $375,000,000 had been received, 
The amount of the offering was $200 ,000,000, or thereabouts, 
Details of the same were given in our issue of Saturday last, 
page 2306. With the announcement of the estimated results 





it was stated that the first step in the program of the Govern- 
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ment for meeting its indebtedness of more than $750,000 000 | 


falling due June 15 had been successfully completed. Press 


dispatches from Washington on the Ist inst. added: 


On June 15 the Treasury must be prepared to meet the maturities of about 
$380.000,000 in outstanding certificates, about $260,000,000 of 3%% 
Victory notes called for redemption, and $125,000,000 of interest due on 
various Government securities. 

Tax receipts on June 15, it is estimated, will approximate $300 ,000 000, 
and further financing by the Treasury on that date is expected, although the 
amount is as yet undetermined. 








PRESIDENT HARDING LAUDS PRESIDENT LINCOLN 
IN DEDICATION OF SHRINE TO LATTER. 


The martyred President, Abraham Lincoln, was eulogized 
by President Harding on Decoration Day (May 30) in 
accepting, in behalf of the Nation, the Lincoln Memorial 
erected in Washington by the people in tribute to the 
emancipator. The shrine, erected on the banks of the 
Potomac, near the Washington monument, was begun ten 
vears ago, during the administration as President of Chief 
Justice Taft. The latter, as Chairman of the Memorial 
Commission, transferred the shrine from the Commission 
to the Government, reviewing the origin and work of the 
Commission, and entering into a description of the Memorial. 
Thinning numbers of veterans of the Civil War—both the 
Blue and the Gray—were present with members of the 
Cabinet, Congress, the Supreme Court, diplomatic repre- 
sentatives and others in paying tribute to the man in whose 
honor the memorial has been erected, and the martyred 
President’s son, Robert T. Lincoln, was present to witness 
the honors conferred by the Nation on its greatest President, 
as President Harding in his speech described him. The 
President, in lauding him, said: 


His work was so colossal, in the face of such discouragement, that none 
will dispute he was incomparably the greatest of our Presidents. He 
came to authority when the Republic was beset by foes at home and abroad 
and re-established union and security. He made that gesture of his sur- 
passing generosity which began reunion. 

President Harding during the course of his speech also said: 

Reflecting now on the lampooning and heedless attack and unjustifiable 
abuse which bruised his heart and tested his patience, we may accept its 
expression as one of the abused privileges under popular government, when 
passion sways and bitterness inspires, but for which there is compensation 
in the assurance that when men have their feet firmly planted in the right, 


and do the very best they can and “keep on doing it,”’ they come out all 
right in the end, and all the storm does not amount to anything. 


President Harding’s address in full follows: 


It isa supreme satisfaction officially to accept on behalf of the Government 
this superb monument to the savior of the Republic. No official duty 
could be more welcome, no officia] function more pleasing. This memorial 
edifice is a noble tribute, gratefully bestowed, and in its offering is the 
reverent heart of America; in its dedication is the consciousness of reverence 
and gratitude beautifully expressed. 

Somehow my emotions incline me to speak simply as a reverent and 
grateful American rather than one in official responsibility. I am thus 
inclined because the true measure of Lincoln is in his place to-day in the 
heart of American citizenship, though half a century has passed since his 
colossal service and his martyrdom. In every moment of peril, in every 
hour of discouragement, whenever the clouds gather, there is the image of 
Lincoln to rivet our hopes and to renew our faith. Whenever there is a 
glow of triumph over national achievement there comes the reminder that 
but for Lincoln’s heroic and unalterable faith in the Union these triumphs 
could not have been. 

No great character in all history has been more eulogized, no rugged 
figure more monumental, no likeness more portrayed. Painters and 
sculptors portray as they see, and no two see precisely alike. So, too, is 
there varied emphasis in the portraiture of words, but all are agreed about 
the rugged greatness and the surpassing tenderness and unfailing wisdom 
of this master martyr”. 

History is concerned with the things accomplished. Biography deals 
with the methods and the individual attributes which led to accomplishment. 

The supreme chapter in history is not emancipation, though that achieve- 
ment would have exalted Lincoln throughout all the ages. The simple 
truth is that Lincoln, recognizing an established order, would have com- 
promised with the slavery that existed if he could have halted its extension. 

Hating human slavery as he did, he doubtless believed in its ultimate 
abolition through the developing conscience of the American people, but 
he would have been the last man in the Republic to resort to arms to effect 
its abolition. Emancipation was a means to a great end—maintained 
union and nationality. Here was the great purpose, here the towering 
hope, here the supreme faith. 

He treasured the inheritance handed down by the founding fathers, the 
ark of the covenant wrought through their heroic sacrifices, and builded 
in their inspired genius. The Union must be preserved. It was the 
central thought, the unalterable purpose, the unyielding intent, the founda- 
tion of faith. It was worth every sacrifice, justified every cost, steeled the 
heart to sanction every crimsoned tide of blood. 

Here was the great experiment—popular government and constitutional 
union—menaced by greed expressed in human chattels. With the greed 
restricted and unthreatening, he could temporize. When it challenged 
Federal authority and threatened the Union, it pronounced its own doom. 

In the first inaugural he quoted and reiterated his own oft-repeated 
utterance—‘“I have no purpose, directly or indirectly, to interfere with the 
institution of slavery in the States where it exists. I believe I have no 
lawful right to do so, and I have no inclination to do so.” 

He believed in maintaining inviolate the rights of the States, but he 
believed no less firmly in the perpetuity of the union of the States. The 
Union, having been contracted, could not be dissolved except by consent 
of all parties to the contract. He recognized the conflicting viewpoints, 


differing policies and controverted questions. But there were constitu- 
tional methods of settlement, and these must be employed. 
In the first inaugural address he stressed the grext genera! principle that: 








_ free people 
despotism 

















In our constitutional controversies we divide into majorities and minori- 
ties. If the minority will not acquiesce, the majority must, or the Govern- 
ment must cease. There is no other alternative, for continuing the 
Government is acquiescence on one side or the other. If the majority in 
such case will secede rather than acquiesce, they make a precedent which 
in turn will divide and ruin them. , Plainly the central idea of 
secession is the essence of anarchy. A majority held in restrafnt by consti- 
tutional checks and limitations, and always changing easily with deliberate 
changes of popular opinions and sentiments, is the only true sovereign of a 
Whoever rejects it does, of necessity, fly to anarchy or 


Here spoke the statesman, proclaiming deliberate public opinion as the 
supreme power of civilization, easily to be written into law when convic- 
tion should command. It ought to be tonic to the waning confidence of 
those of to-day who grow impatient that emphasized minority views are 
not hurried into the majority expressions of the Republic. Deliberate 
public opinion never fails. 

Later, closing his first inaugural, when anxiety gripped the nation, there 
spoke the generous, forgjving, sumpathetic man of undaunted faith: 

I am loath to close. We are not enemies, but friends. We must not 
be enemies. Though passion may have strained, it must not break our 
bonds of affection. The mystic chords of memory, stretching from every 
battlefield and patriot grave, to every living heart and hearthstone, all 
over this broad land, will yet swell the chorus of the Union, when again 
touched, as they surely will be, by the better angels of our nature 


But he appealed in vain—passion was aflame and war was made the 
arbiter. Americans fought Americans with equal courage and valor. 
There was an ambiguity in the Constitution which only a baptism in blood 
could efface. One may only speculate on what another might have done., 
but fate seems to have summoned the one great hero best fitted to lead to 
the Union’s salvation. 

His faith was inspiring, his resolution commanding, his sympathy re- 
assuring, his simplicity enlisting, his patience unfailing. He was Faith. 
Patience and Courage, with his head above the clouds, unmoved by the 
storms which raged about his feet. 

No leader was every more unsparingly criticized or more bitterly assailed. 
He was lashed by angry tongues and ridiculed in press and speech until he 
drank from as bitter a cup as was ever put to human lips, but his faith was 
unshaken and his patience never exhausted. 

Some one sent me recently an illumined and framed quotation which 
fell from his lips when the storm of criticism was at its height. 

“If I were trying to read,’’ he said, ‘‘much less answer all the attacks 
made on me, this shop might as well be closed for any other business. I do 
the best I know how, the very best I can: and I mean to keep on doing it to 
the end. If the end brings me out all right, what is said against me will 


not amount to anything. If the end brings me out all wrong, ten angels 
swearing I was right would make no difference."’ 


He knew, of course, before the assassin robbed him of fuller realization, 
that the end was bringing him out all right. He knew when swords were 
sheathed and guns laid down that the Union he saved was riveted anew 
and made forever indissoluble. He knew that in the great crucible of fire 
and blood the dross had been burned from the misdirected patriotism of 
seceding States and the pure gold restored to shining stars in dear Old 
Glory again. 

He knew he had freed a race of bondmen and had given to the world 
the costly proof of the perpetuity of the American Union. But I cannot 
restrain the wish that he might somehow know of the monuments to his 
memory throughout the world and that we are dedicating to-day, on 
behalf of a grateful nation, this matchless memorial, whose forty-eight 
columns, representing forty-eight States, in the concord of Union, testify 
that the “end brought him out all right.”’ 

Reflecting now on the lampooning and heedless attack and unjustifiable 
abuse which bruised his heart and tested his patience, we may accept its 
expression as one of the abused privileges under popular Government, when 
passion sways and bitterness inspires, but for which there is compensation 
in the assurance that when men have their feet firmly planted in the right 
and do the very best they can, and “keep on doing it,”’ they come out all 
right in the end and all the storms do not amount to anything. 

He rose to colossal stature in a day ofimperiled union. Hefirst appealed, 
and then commanded, and left the union secure and the nation supreme. 
His was a leadership for a great crisis, made loftier because of the inherent 
righteousness of his cause and the sublimity of his won faith. 

Washington inspired belief in the Republic, in its heroic beginning; 
Lincoln proved its quality in the heroic preservation. The Old World had 
wondered about the New World experiment, and was quite ready to pro- 
claim its futility when the Civil War was threatening; but Lincoln left the 
Union unchallenged for all succeeding time. Not only was our nation given 
a new birth of freedom, but democracy was given a new sanction by that 
hand of divinity itself which has written the rights of humankind and 
pointed the way to their enjoyment. 

Abraham Lincoln was no superman. Like the great Washington, whose 
monumental shaft towers near by as a fit companion to the memorial we 
dedicate to-day, the two testifying the grateful love of all Americans to 
founder and savior—like Washington, Lincoln was a very natural human 
being, with the frailties mixed with the virtues of humanity. 

There are neither supermen nor demi-gods in the government of king- 
doms, empires or republics. It will be better for our conception of govern- 
ment and its institutions if we will understand this fact. It is vastly 
greater than finding the superman if we justify the confidence that our 
institutions are capable of bringing into authority, in time of stress, men 
big enough and strong enough to meet all demands. 

Washington and Lincoln offered outstanding proof that a representative 
popular government, constitutionally founded, can find its own way to 
salvation and accomplishment. In the very beginning our American 
democracy turned to Washington, the aristocrat, for leadership in revo- 
lution, and the greater task of founding permanent institutions. The wis- 
dom of Washington, Jefferson, Hamilton and Franklin was proven when 
Lincoln, the child of privation, of hardship, of barren environment and 
meagre opportunity, rose to unquestioned leadership when disunion threat- 
ened. 

Lincoln came almost as humbly as the Child of Bethlehem. His parents 
were unlettered, his home was devoid of every element of culture and refine- 
ment. He was no infant prodigy. No luxury facilitated or privilege 
hastened his development, but he had a God-given intellect, a love for work, 
a willingness to labor and a purpose to succeed. 

Biographies differ about his ambition, but Herndon, who knew him as 
did no other, says he was greatly ambitious. I can believe that. Ambition 
is a commendable attribute, without which no man succeeds. Only 
inconsiderate ambition imperils. 

Lincoln was modest, but he was sure of himself, and always greatly 
simple. ‘Therein was his appeal to the confidence of his country. When he 
believed he was right a nation believed him to be right, and offered all in 
his support. 

His work was so colossal, in the face of such discouragement, that none 
will dispute that he was incomparably the greatest of our Presidents. He 
came to authority when the Republic was beset by foes ac home and abroad. 
and re-established union and security. He made that gesture of his sur- 
passing generosity which began reunion. 
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Let us forget the treachery, corruption, and incompetency with which he 
had to combat, and recall his wisdom, his unselfishness, his sublime patience. 
He resented no calumnies upon himself, he held no man his enemy who 
had the power and will to serve the Union. His vision was blinded by no 
jealousy. He took his advisers from among his rivals, invoked the patri- 
otism and ingnored their plottings. He dominated them by the sheer 
greatness of his intellect, the singleness and honesty of his purpose, and 
made them responsive to his hand for the accomplishment of the exalted 
purpose. Amid it all there was a gentleness, a kindness, a sympathetic 
sorrow, which suggests a divine intellect to blend mercy with power in 
supreme attainment. 

This memorial, matchless tribute that it is, is less for Abraham Lincoln 
than for those of us to-day and for those who follow after. His surpassing 
compensation would have been, in living, to have his 10,000 sorrows 
dissipated in the rejoicing of the succeeding half century. He loved “‘his 
boys’’ in the army, and would have reveled in the great part they played 
in more than a half century of the pursuit of peace and concord restored. 

How he would have been exalted by the soldiers of the Union after the 
““‘mystic chords’’ were ‘‘touched by the better angels of our nature.’’ How 
it would comfort his great soul to know that the States in the Southland 
join sincerely in honoring him and have twice, since his day, joined, with all 
the fervor of his own great heart, in defending the flag. How it would 
soften his anguish to know that the South long since came to realize that a 
vain assassin robbed it of its most sincere and potent friend when it was 
prostrate and stricken, when Lincoln’s sympathy and understanding would 
have helped to heal the wounds and hide the scars and speed the restoration. 

Now, with his love and freedom and justice, this apostle of humanity 
would have found his sorrows tenfold repaid to see the hundred millions to 
whom he bequeathed reunion and nationality, giving of their sons and 
daughters and all their fortunes to halt the armed march of autocracy and 
preserve civilization, even as he preserved union. 

More, how his great American heart would be aglow to note how reso- 

lutely we are going on, always on. holding to constitutional methods, 
amending to meet the requirements of a progressive civilization, clinging to 
majority rule, properly restrained, which is the ‘‘only true sovereign of 
a free people,’’ and working to the fulfillment of the destiny of the world’s 
greatest republic. 
WéFifty-seven years ago this people gave from their ranks, sprung from 
their own fibre, this plain man, holding their common ideals. They gave 
him first to service of the nation in the hour of peril, then to their pantheon 
offame. With them and by them he is enshrined and exalted forever. 

To-day American gratitude, love and appreciation, give to Abraham 
Lincoln this lone white temple, a pantheon for him alone. 





LABOR IN THE IRON 
INDUSTRY. 

The latest report of the U. S. Department of Labor, 
through its Bureau of Labor Statistics. on conditions in the 
iron and steel industry, now in the hands of the printer, 
shows that a considerable change was made in the hours of 
labor of empleyees between 1910 and October 1920, the date 
of the last figures in the report. The report is based on data 
obtained at representative plants in the industry. In a 
statement relative to the data contained in the report, the 


Bureau on May 24 said: 

In 1910, 12 hours per day were commonly worked by employees in the prin- 
cipal productive occupations of all departments, except sheet and tin plate 
mills and puddling mills and a by a few highly skilled Bessemer converter 
emplovees. 

It should, however, be thoroughly understood that 12 hours per day on 
duty does not always mean 12 hours of continuous labor. 

In blast furnaces the nature of the process demands continuous operation. 
In this department of the industry, in addition to the 12-hour day, the 7-day 
week was generally in force in 1910, making 84 hours on duty per week. In 
many plants it was and is customary to divide the 24 hours into shifts of 10 
and 14 hours, 11 and 13 hours, or some other combination, but as employees 
alternate shifts weekly, their average becomes 12 hours per day. 

In 1910, according to the Bureau’s figures, 75% of the employees in blast 
furnace productive occupations worked an average of 84 hours per week, but 
in that year various relief systems began to be introduced which gave many 
employees one free day each week, so that by 1915 only 41% of all blast 
furnace employees were regularly working 7 days of 12 hours each, and in 
1920 the percentage was reduced to 29. The 12-hour day was worked for 6 
days per week by a considerable number of the remaining employees in both 
1910 and 1915 and no one worked less than 9 hours per day. In 1920 the 
12-hour day was worked by 11% of all blast furnace employees for 6 days 
per week, and by 23% for 6 and 7 days alternately, in addition to the 29% 
noted above as still working 12 hours per day on 7 days per week, making 
63% working 12 hours per day, 7 or 6 days per week. 

However, a very notable change had taken place by the limited introduc- 
tion of the 8-hour day, which was worked by 17% of the employees in 1920 
for 7 days per week, and by 1% for 6 days. The introduction of the 56-hour 
week, therefore, appears as a concomitant to the diminishing 84-hour week. 

Work in puddling mills is carried on only 6 days, or 6 days and 5 nights, 
per week, and puddlers, bushelers and members of the muck rolling crews 
work little more than 9 hours per day. In 1920 all told, 65% of puddle- 
mill employees worked less than 60 hours per week, 20% worked an 8-hour 
day, and an equal number, laborers and unskilled employees chiefly, worked 
a 12-hour day. 

While except in times of great demand, 7-day producing work is not obli- 
gatory in the two steel-making departments—Bessemer converting and oepen- 
hearth—there has always been a certain amount of such work. When pro- 
duction is carried on only 6 days there must still be a considerable force of 
men on duty on the seventh day to prepare for the producing force, and the 
84-hour week has been prevalent to a considerable degree. 

In 1920 among Bessemer converting employees, while the number working 
7 days of 12 hours each had been reduced 6% since 1910, there were stil] 
over 75% of all Bessemer employees working 12 hours either 6 days or 7 
days per week. 

Twenty-two per cent were on an 8-hour day of three shifts, but as pre- 
viously noted, these are mainly the highly skilled employees, such as steel 
pourers and stopper setters. 

In 1920 among open-hearth furnace employees 30% were on an 8-hour 
basis, as compared with 1% in 1910. This reduced the 12-hour workers in 
open-hearth furnaces correspondingly from about 80% in 1910 to about 50% 
in 1920. One-third of all open-hearth furnace employees habitually worked 
7 days per week. 

The 7-day week has been rare in the several classes of rolling mills during 
the 11-year period, exeept in blooming mills, and the 12-hour day has pre- 
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vailed much less in all rolling ‘mills than in the iron smelting and steel 
making departments. Among sheet and tin plate mill employees less than 
10% worked 12 hours per day in 1920, and from 60 to 70% were on 8-hour 
shifts. The average weekly hours of hot-mill crews in these two departments 
are either 42 2-3 or 45 1-3, that is, the three shifts work either 6, 5, and 5, 
or 6, 6 and 5 turns per week. 

In rail mills the proportion of employees working a 48-hour week (6 days 
of 8 hours) jumped from 4% in 1910 and 1915, to over 35% in 1920, with a 
corresponding reduction in the number working a 72-hour week (6 days of 12 
hours). All told in 1920 about 60% of all rail mill employees worked 12 
hours per day and 40% were on 8-hour shifts. 

Among bar mill employees in 1920, 85% worked less than 72 hours per 
week, as compared with 79% in 1910, and the number working under 60 
hours had increased from 23% in 1910 to 37% in 1920. About 15% of all 
bar mill employees were on 8-hour shifts in 1920, and over 50% were on 12- 
hour shifts. Many 12-hour employees, however, had a shorter Saturday turn 
and 33% of all bar mill employees alternated 6 and 5 turns per week. 

In blooming mills in 1920 about 60% were on 12-hour shifts with about 
25% on 8-hour shifts. Eighteen per cent worked 7 days per week all or part 
of the time. 








IMMIGRATION RESTRICTION LAW EXTENDED FOR 
TWO YEARS. 


President Harding on May 11 signed the joint resolution 
extending for two years from June 30 next the provisions of 
the immigration Act of May 19 1921, restricting the admis- 
sion of aliens to the United States to 3% of the nationals of 
each country who were here in 1910. The Act passed by 
Congress last year was given in our issue of June 4 1921, 
page 2375. The resolution approved by President Harding 
on Mav 11 was agreed to in conference to which it had gone 
because of the differences between the resolution passed by 
the House on Feb. 20 1922 and the Senate on April 15 1922. 
While the House merely extended the law for a single year 
the resolution of the Senate virtually assured two more years 
of restrictions on the influx of immigrants. In the compro- 
mise resolutions, adopted by the House on May 2 (by a vote 
of 257 to 26) and the Senate on May 3, the Senate conferees 
won out on all important points, the two-year extension of 
the present law being agreed to. Representative Johnson of 
Washington. in noting the changes in conference, said : 


The first amendment extends the time for the operation of the 3% resolu- 
tion for an additional year over that proposed by the House. The second 
amendment takes care of admissions through contiguous territory and makes 
the period of required residence in Mexico, Cuba and Canada five years in- 
stead of one, and the third amendment is the amendment offered by the Sen- 
ate placing a penalty on the steamship companies for violation of the quota 
law. That amendment is added, as offered by the Senate, as Section 3 to 
the resolution, whereas in the opinion of the conferees it should have been an 
amendment to the section attached to the original Act of last year. The 
Senate amendment provided that if it should appear to the satisfaction of 
the Secretary of Labor that any alien otherwise inadmissible had been 
brought to the United States under this act the transportation company, 
other than the railroad or the owner, master, agent, or consignee of the ves- 
sel, should pay to the collector a fine of $200, and in addition the transpor- 
tation of the alien so brought and found to be inadmissible on account of 
the quota Act. Therefore the conferees have made certain changes, 
but have undertaken to follow the words of the Senate amendment, to the 
effect that such fine may not be remitted or refunded—I quote the new 
words—“‘unless it appears to the satisfaction of the Secretary of Labor that 
such inadmissibility was not known to him, and that it could not have been 
ascertained by the exercise of reasonable diligence’? by the person, or the 
transportation company, or the owner, master, agent, or consignee of the 
vessel prior to the departure of the vessel from the last seaport in a foreign 
country or insular possession of the United States; that is to say, it was not 
considered by the managers desirable to enact an extension of a 3% Act and 
carry with it an amendment to the Act itself that would go into effect im- 
mediately upon the extension resolution becoming a law with provisions quite 
so drastic. 


The following is the resolution as signed by the President : 


(H. J. Res. 268.] 


Joint Resolution Extending the operation of the Immigration Act of May 
19 1921. 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the operation of the Act entitled 
“An Act to limit the immigration of aliens into the United States,” ap- 
proved May 19 1921, is extended to and including June 30 1924. 

Sec. 2. That clause (7) of subdivision (a) of Section 2 of such Act of 
May 19 1921 is amended to read as follows: ‘(7) Aliens who have resided 
continuously for at least five years immediately preceding the time of their 
application for admission to the United States in the Dominion of Canada, 
Newfoundland, the Republic of Cuba, the Republic of Mexico, countries of 
Central and South America, or adjacent islands.” 

Sec. 3. That such Act of May 19 1921 is amended by adding at the end 
thereof a new section to read as follows: 

“Sec. 6. That it shall be unlawful for any person, including any trans- 
portation company other than railway lines entering the United States from 
foreign contiguous territory, or the owner, master, agent, or cosignee of any 
vessel, to bring to the United States either from a foreign country or any in- 
sular possession of the United States any alien not admissible under the terms 
of this Act or regulations made thereunder, and if it appears to the satisfac- 
tion of the Secretary of Labor that any alien has been so brought, such per- 
son or transportation company, or the master, agent, owner, or consignee of 
any such vessel, shall pay to the Collector of Customs of the Customs District 
in which the port of arrival is located the sum of $200 for each alien so 
brought, and in addition a sum equal to that paid by such alien for his 
transportation from the initial point of departure, indicated in his ticket, to 
the port of arrival, such latter sum to be delivered by the Collector of Cus- 
toms to the alien on whose account assessed. No vessel shall be granted clear- 
ance papers pending the determination of the liability to the payment of such 
fine, or while the fine remains unpaid; except that clearance may be granted 
prior to the determination of such question upon the deposit of a sum suffi- 
cient to cover such fine. Such fine shall not be remitted or refunded unless 
it appears to the satisfaction of the Secretary of Labor that such inadmissi- 
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bility was not known to, and could not have been ascertained by the exercise 
of reasonable diligence by such person, or the owner, master, agent, or con- 
signee of the vessel, prior to the departure of the vessel from the last seaport 
in a foreign country or insular possession of the United States.” 

Approved, May 11 1922. 








WILL OF HENRY P,. DAVISON. 

The will of Henry P. Davison, of J. P. Morgan & Co., 
whose death on May 6 was noted in our issue of May 13 
(page 2080), places the bulk of his estate in trust for the 
benefit of his wife, Kate Trubee Davison and upon her death, 
the elder son, Frederick Trubee Davison, is to receive $4,- 
500,000 and all of the stock of the Peacock Point Corporation 
held in the trust. The remainder of the trust fund is to be 
divided equally between the other three children, Henry P. 
Davison, Jr., Alice Davison Gates and Frances Pomeroy 
Davison. The amount of the estate has not been made known. 
Referring to the fact that Mr. Davison in his will made no 
bequests to charitable or public institutions, his attorneys, 
White & Case, in a statement issued last week said: 

For many years and until very recently, Mr. Davison has contributed 


quietly but generously to charitable institutions and for public purposes, 
preferring to give what he felt he could afford during his lifetime. 


Mr. Davison in his will stated that he made no provision 
therein for his household servants and employees “inasmuch 
as I have expressed to my wife and to my children my wishes 
in regard to the matter of showing my appreciation of their 
loyalty and service to us.” In stating that Mr. Davison in 
leaving $4,500,000 to his son F. Trubee Davison had done so 
to lay the foundation for a political career long planned for 
his son, the New York “Evening Post” of May 12 added: 


In making his son financially independent, Mr. Davison eviden 
life-long belief that politics and money-making had nothing in common and 
should be kept far apart. The sum of money, if devoted towards the acqui- 
sition of more money, could admittedly be enlarged to an enormous fortune, 
but in disposing of it, Mr. Davison was already convinced of his son’s lean- 
ing towards public life. 

He had given F. Trubee Davison a year to make up his mind whether he 
would follow his father’s footsteps in the financial world or devote his life 
to public work. Civic interest was close to the heart of the elder Davison, 
and he hoped that his eldest son shared his feeling. He did not try to Co- 
erce his son, knowing that only a free choice would make for the happiness 
of both of them. 

When the young man decided he decided quickly, and stepped aside from 
the path of finance in favor of his younger brother, H. P. Davison, Jr. He 
entered the Law School at Columbia University, and while still there stood 
for election to the Assembly in the Second District of Nassau. He won the 
election, and took the seat formerly held by Theodore Roosevelt, Jr. 


The will was filed in the Surrogate’s Court of Nassau 


County, at Mineola, on May 11; the following is its text: 

I, Henry P. Davison, of Locust Valley, Nassau County, New York, do 
hereby make, publish and declare this instrument as and for my last will 
and testament, hereby revoking all other and former wills and codicils by me 
at any time heretofore made. 

First—I direct that all my debts, funeral and testamentary charges shall 
be paid as soon after my decease as may conveniently be done. 

I aiso direct that all succession or inheritance taxes which may be levied 
or assessed against my estate and the legacies, life estate and devises herein- 
after set forth shall be paid out of my residuary estate. 

Second—-I give and beqeuath to my wife, Kate Trubee Davison, all of my 
personal effects and jewelry, wherever located, and also the household furni- 
ture and equipment, pictures, works of art, silver, ornaments, bric-a-brac 
and supplies, which are located on the premises known as No. 690 Park Ave- 
nue, Borough of Manhattan, City of New York, for her own use, absolutely 
and forever, 

I also give and bequeath to my wife, Kate Trubee Davison, my automobiles 
and all equipment relating thereto, and my yachts, together with all their 
contents and equipment. 

Third—In token of my regard and affection for my daughter-in-law, Doro- 
thy Peabody Davison, and my son-in-law, Artemus L. Gates, I give and be- 
queath to each of them the-sum of $5,000. 

Fourth—Section 1. I give and bequeath to my Secretary, William C. 
Heinkel, the sum of $20,000. 

Section 2. I give and bequeath to my wife’s Secretary, Levina E. Oliphant, 
the sum of $10,000. 

Trust Fund Created. 


Fifth—aAll the rest, residue and remainder of my estate, both real and 
personal, of whatsoever nature, and wheresoever situated, of which I shall be 
seized and possessed, or to which I shall in any way be entitled at the time 
of my death, including any lapsed legacies, I give, devise and bequeath to 
Bankers Trust Company of the City of New York, in trust, nevertheless, to 
invest, reinvest and keep the same invested and to collect, recover and re- 
ceive the rents, issues, income, interest and profits thereof, and, after de- 
ducting all proper charges incidental to the administration of the trust, to 
pay the same in quarterly installments of equal amounts or as nearly equal 
as possible to my wife, Kate Trubee Dvison for and during the term of her 
natural! life. 

Upon the death of said Kate Trubee Davison I direct that said trust shall 
thereupon terminate and the trustees shall assign, transfer, deliver and pay 
over the principal of said trust as follows: 

1. To my son, Frederick Trubee Davison, the sum of $4,500,000 (which at 
his option may be paid either in cash or in securities at their market valua- 
tion on the date of delivery), tegether with all shares of stock of Peacock 
Point Corporation, a New York corporation, which were held in said trust 
and I give and bequeath the same to him accordingly. In the event that said 
Frederick Trubee Dvison shall then be deceased, I give and bequeath said 
legacies of $4,500,00 and said shares of stock of Peacock Point Corporation 
to his executors or administrators in their representative capacity as such 

2. All the rest, residue and remainder of the said trust fund in equal 
shares to my three children, Henry P. Davison, Jr., Alice Davison Gates and 
Frances Pomeroy Davison, or to such of them as shall then be living, and to 
the issue of such of them as shall then be deceased, such issue taking per 





stirpes not per capita, and I give, devise and bequeath the same to them 
accordingly. 

Sixth—Inasmuch as I have otherwise provided for my sister, Mary Davison 
Le Braz, and for my wife’s sister, Alice Trubee Sallmon, I make no provi- 
sion for either of them under this my will. 

Direction as to Employees. 

Seventh—I have made no provision in this my will for my household ser- 
vants and employees inasmuch as I have expressed to my wife and to my 
children my wishes in regard to the matter of showing my appreciation of 
their loyalty and faithful service to us. 

Eighth—The provisions of this will in favor of my wife, Kate Trubee 
Davison, are in lieu of dower and all other rights or interest in and to my 
estate. 

Ninth—I authorize and empower my executrix and executors, or the sur- 
vivors or successors of them, and my trustee as follows: 

Section 1. To sell, mortgage, lease and convey all or any part of my estate, 
both real and personal (except the stock of Peacock Point Corporation), at 
such times and upon such terms and conditions as they may deem best in 
order to carry out the provisions of this my last will and testament, giving 
and granting to said executrix, executors and trustees full power and au- 
thority to make proper conveyances and transfers of my estate, both real and 
personal. 

Section 2. At the risk of my estate and without responsibility to my ex- 
ecutrix, executors and trustees, to continue and in their or its discretion to 
turn over as part of the shares of my estate hereinbefore given, devised and 
bequeathed and in the erection of the trust herein created, any stock, bonds or 
other securities in which at the time of my death any portion of my estate 
shall be invested. 

Section 3. In any case in which my executrix, executors and trustees are 
required, pursuant to the provisions of this will, to divide any portion of my 
estate into parts or shares or to distribute the same, I authorize them or it, 
in their or its discretion, to make such division or distribution in kind, or 
partly in kind and partly money, and for the purpose of such allotment the 
judgment of my executrix, executors and trustees concerning the property 
thereof and the relative value for the purpose of distribution of the securities 
so allotted, shall be binding and conclusive on all persons interested in my 
estate. 

Section 4. At the risk of the trust estate, and without responsibility to 
my trustee, to continue to hold any stock, bonds or other securities in which 
at the time of my death any portion of my estate shall be invested, although 
the same shall not be of the character authorized by the laws of the State of 
New York for trust investment, and likewise to have full power and authority 
to dispose of, call in and change any and all investments (except the stock 
of Peacock Point Corporation), and to invest and re-invest in any stock, 
bonds or other securities which in its discretion may be deemed safe and for 
the best interest of my estate, and said trustee shall not be restricted to se- 
curities of the character authorized by the laws of the State of New York for 
trust investments. 

Peacock Point for Son. 

Section 5. I hereby expressly direct my executrix and executors to assign 
and transfer to my trustee hereunder as part of the principal of the trust 
created under Article Fifth, all shares of stock of Peacock Point Corpora- 
tion which I may own at the time of my death, and I expressly direct my 
trustee to hold such shares of stock during the trust period and not in any 
event to sell or otherwise dispose of said shares of stock, or any part thereof, 
and upon the termination of the trust to assign, transfer and deliver the 
stock of said corporation, or the stock of any successor corporation to my 
son, Frederick Trubee Davison, or to his executors or administrators in their 
respective capacities as such, as provided for in Subdivision 1 of Article 
Fifth hereof. 

Section 6. I expressly authorize my executrix and executors in their abso- 
lute and uncontrolled discretion, to settle, compromise and adjust any and 
all claims in favor of or gainst my estate. 

Tenth—My executrix, executors and trustee are expressly authorized in 
their or its discretion to allot or appropriate any funds or money belonging 
to my estate which may be allowed or permitted to remain in the business 
of J. P. Morgan & Co., under agreements by and between the partners thereof, 
or otherwise, to the trust created under this will. 

Eleventh—Section 1. In case of securities taken or purchased for the trust 
fund at a premium, my executrix, executors and trustee shall not be bound to 
set aside any part of the income thereof as sinking fund to retire or absorb 
such premiums. 

Handling of Securities. 

Section 2. I further authorize my said executrix and executors, or my 
trustee, in their or its discretion, to vote in person or by proxy upon all 
stocks or other securities held by them; to exchange the securities of any 
corporation or company at such times and upon such terms and conditions as 
my executrix and executors or my trustee shall deem proper; to consent to 
the reorganization, consolidation or merger of any corporation or company, 
or to the sale or lease of its property, or any portion thereof, to any person, 
corporation or company, or to the lease by any person, corporation or com- 
pany of his or its property or any portion thereof, to such corporation or com- 
pany and upon such reorganization, consolidation, merger, sale or lease to 
exchange the securities held by it for the security issued in connection there- 
with; to pay all assessments, subscriptions and other sums of money as the 
executrix, executors or the trustee may deem expedient for the protection of 
their or its interest as holders of any stocks, bonds or other securities of any 
corporation or company, and to exercise any option contained in any stocks, 
bonds or other securities, for the conversion of the same into other securities, 
or to take advantage of any rights to subscribe for additional stocks, bonds or 
other securities, and to make any and all necessary payments therefor and 
generally to exercise with respect of all stocks, bonds or other investments 
held by the executrix, executors or trustee hereunder, all rights, powers and 
privileges as are or may be lawfully exercised by any person owning similar 
property in his own right. 

Morgan Statement to Be Accepted. 


Twelfth—I direct my executrix and executors to accept any statement 
which may be furnished or submitted by the firm of J. P. Morgan & Co., of 
which I am a member, as to any interest which I my have at the time of my 
death in said firm of J. P. Morgan & Co., or as to any sums of money, if 
any, that may be due me from said firm. Such statement shall be final, con- 
clusive and binding upon my said executrix and executors, and my estate, and 
any person or party interested therein, and shall be accepted without ques- 
tion. Such statement may be of such character as may be determined upon 
by the said firm of J. P. Morgan & Co., and may in their discretion cover and 
refer to any amounts which may be due me either as a member of the firm, 
or otherwise. 

Thirteenth—The words “‘executrix’”’ and ‘‘executors’’ whenever used in this 
will shall be construed to mean the executrix and executors hereinafter 
named, or the one or more of them who shall qualify, or the survivors or sur- 
vivor of them, and their successors and successor. 
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Fourteenth—I hereby nominate, constitute and appoint my wife, Kate Tru- 
bee Davison, and my sons, Frederick Trubee Davison and Harry P. Davison, 
Jr., as executrix and executors to this, my last will and testament. 

I hereby nominate, constitute and appoint Bankers Trust Company, of the 
city of New York, trustee of the trust herein created. 

I hereby give and grant unto my said executrix, executors and trustee the 
amplest and fullest powers to enable them to carry into effect and to accom- 
plish the purposes under this, my will, and I expressly order and direct that 
no bonds or other security shall be required in any jurisdiction of my said 
executrix, exectutors or trustee for the faithful performance of their respec- 
tive duties hereunder. 

In testimony whereof, I have hereunto set my hand and seal this twenty- 
seventh day of April, in the year One Thousand, Nine Hundred and Twenty- 
Two. 

HENRY P. DAVISON. 

The will was witnessed as follows: 

The foregoing instrument, consisting of seven typewritten pages, was on 
the day of the date thereof signed, sealed, published and declared by Henry 
P. Davison, the testator therein named, as and for his last will and testament 
in the presence of us, the undersigned, who, at his request, and in his pres- 
ence, and in the presence of each other, have hereunto set our names as wit- 
nesses ; this clause having been first read to us, and we now intending to 
certify that the matters herein specified took place in fact and in the order 
herein stated. 

GEORGE B. CASE, Residing at Englewood, N. J. 
LEONARD HULL SMITH, Residing at 8420 11th Ave., Brooklyn, N. Y. 
JAMES J. McDERMOTT. Residing at 1030 Hoe Ave., New York City. 








SALE OF ADDITIONAL EQUIPMENT TRUST 
CERTIFICATES. 


The Director-General announced May 29 additional sales 
at par plus accrued interest of railroad equipment trust 
certificates, maturing Jan. 15 1923 to Jan. 15 1935, inclusive, 
held by the Government, to: 

(a) Potter & Co., New York, and Cassatt & Co., Philadelphia: 


Toledo, St. Louis & Western RR.. approximately two- 


thirds of each a:..nual maturity from Jan. 1923 to Jan. 1935, 
inclusive 


heir itttettet tthe ee $682,500 
(6) Commercial Trust Co.., Philadelphia: Minneapelis & St. 

Louis RR., two-thirds of each annual maturity from Jan. 

1923 to Jan. 1935, inclusive._..........._........... | 873 ,600 


(c) Edward Lowber Stokes & Co., Philadelphia; Halsey Stuart 
& Co., New York, and Edward B. Smith & Co., Philadelphia: 
New York, New Haven & Hartford RR., approximately two- 


thirds of each annual maturity from Jan. 1923 to Jan. 1935, 
inclusive 


2,561,000 
The above sales represent approximately two-thirds of all the maturities. 


The remaining one-third of the maturities will be stamped as subordinated, 
in accordance with the agreement as amended under the plan recently 
announced. 

(d) Alfred Borden, New York, and Chase National Bank, 
New York: (1) Chicago, Rock Island & Pacific Ry. Co., 
approximately one-third of each annual maturity from 
Jan. 1923 to Jan. 1935, imclusive, being the portion hereto- 
fore subordinated under the plan mentioned above_______. 
(2) Chesapeake & Ohio Ry., one-third of each annual 
maturity from Jan. 1923 to Jan. 1935, inclusive, being the 


a heretofore subordinated under the plan mentioned 
above 


(e) Alfred Borden, New York: Chicago Junction Ry., approxi- 
mately one-third of each annual maturity from Jan. 1923 to 


Jan. 1935, inclusive, being the portion heretofore subordinated 
under the plan mentioned above 


2 344,550 
3,283,800 


137,800 
The total amount of equipment trust certificates sold 


by the Government to date, at par plus accrued interest, 
Is $263 258,750. 








MODIFICATION OF READING COMPANY’S DISSOLU- 
TION DECREE ORDERED —PREFERRED AND 
COMMON ST@CKHOLDERS TO SHARE ALIKE 
IN DISTRIBUTION OF ASSETS OF COAL 
AND IRON COMPANY. 


The U. 8S. Supreme Court in a decision handed down May 
29 ordered a modification of the Reading Company dissolu- 
tion decree to more effectively divorce the Reading Company 
from the Philadelphia & Reading Coal & Iron Co. Pointing 
out that the difficulty in the separation of the interests of 
the Reading Company and the Reading Coal & Iron Co. lies 
in the lien of the General Mortgage which covers much of 
the property of the former and all of the stock and property 
of the latter, and is not redeemable until 1997, the Court 
directed that “the District Court should, after a hearing of 
all interested parties, determine the respective values of the 
properties of the merged Reading Company and the Coal 
company, which are subject to lien of the General Mortgage.” 

With regard to the distribution of the Philadelphia & 
Reading Coal & Iron Co. assets, the Court held that all stock- 
holders, common and preferred, in the Reading Company 
must share alike. 

As to the Central RR. Co. of New Jersey and the Lehigh & 
Wilkes-Barre Coal Co., the Court had heard no criticism and 
the provisions as to them are approved. 

This is the second time the case involved in the segrega- 
tion of the Reading Coal & Iron properties has been before 
the United States Supreme Court. The original decision 
(v. 110, p. 1816) required the company to divest itself of the 


Iron Co. and its indirect control of the Lehigh & Wilkes- 
Barre Coal Co. through the Central Railroad Co. of New 
Jersey. 

A segregation plan (v. 112, p. 745, 2084) was approved 
by the U. S. District Court for the Eastern District of Penn- 
Sylvania (v. 112, p. 20306) over the objection of the commit- 
tee acting for the common stockholders (Seward Prosser, 
Chairman). Other common stockholders, including the Con- 
tinental Insurance Co., also appeared in opposition to the 
plan. On the appeal by the common stockholders to the Su- 
preme Court, in their effort to have the subscription rights 
under the segregation plan limited to the common stockhold- 
ers, the Supreme Court directed a re-argument, covering not 
only the relative rights of the Common and Preferred stock- 
holders, but also the question whether the plan as approved 
by the lower court fully complied with the Supreme Court’s 
original decision and effected the dissolution of the coal and 
railroad combination which that decision required. 

The provisions of the original decision, respecting the Cen- 
tral RR. Co. of New Jersey and its coal subsidiary, have al- 
ready been carried out in part. The Central of New Jersey 
has sold its Lehigh & Wilkes-Barre Coal Co. stock to the 
Reynolds syndicate for about $32,500,000. (v. 113, p. 2184, 
2310, 2719.) The segregation plan contemplated placing 
Reading Company’s holdings of Central of New Jersey stock 


in the hands of trustees, pending the contemplated grouping 
or consolidation of railroads by the L.-S. C. Commission. 
(v. 112, p. 2304.) The decision read by Chief Justice Taft 
says: 

The company was given the right at any time to redeem either or both 
classes of its prefered stock at par in cash if such redemption should then 
be allowed by law and, after payment of dividends of 4% for two successive 
years on the first preferred, to convert the second preferred not exceeding 
$42,000,000 par value, one-half into first preferred and one-half into com- 
mon stock, and to increase its first preferred and common stock to extent 
necessary to effect such conversion. The company never exercised the 
right to convert or redeem preferred stock. 

It will be observed the preferred stock and common, with 1,400,000 
shares each, were thus given an equality of voting power, which could not 
be changed without the consent of the company, and that it has not been 
changed either by conversion or redemptions. This would seem to have 
been designed to preserve an equilibrium of control in which reasonable 
dividends out of profits, where they accrued in sufficient amount, would 
be voted to common stockholders on the one hand, and proper additions 
would be made out of earnings to the capital of the company to increase 
its future profit-earning capacity and create greater security for a constant 
payment of dividends to preferred stockholders. Of course, there would 
not be lock-voting of the two classes of stock, but the division did tend to 
secure fair representation of both interests in the board of directors. 

The effect of the agreement as to the dividends on the preferred and co mi 
mon stock seems to us clear. It emphasizes that dividends are to be paid 
only out of undivided profits and when and as determined by the board, 
and only if and when the board shall declare them. It leaves to the board 
to determine in its discretion whether undivided profits shall be put in surplus 
working capital or in dividends. 

Limitations on the discretion of board are that the first and second preferred 
cannot receive more than 4% in any fiscal year, and that neither second 
preferred nor common can receive any dividend until first preferred divi- 
dend has been paid in full each year, and the common nothing until the 
second preferred dividend is thus paid. Words describing condition on 
which power of the board to declare dividends on Common Can be exercised 
show that each year’s profits are to be considered by themselves in dis- 
tribution of dividends between the stocks. eel 

Appellants, however, rely on final words of the clause to show it is in- 
tended that net profits in any past year can be thereafter allowed to com- 
mon stock if in that past year preferred stock had been paid full dividends. 
We do not find it necessary to decide that board of directors has not such 
power, but if so, the power is not one the exercise of which can be compelled 
in absence of fraud or breach of trust. aad 

The failure of the board to exercise it and the application of the earnings 
to surplus determine such earnings to be assets as of time of compulsory 
winding up and liquidation of the corporation. Power to declare dividends 
not exercised can have no more effect on rights of preferred stockholders to 
share in existing assets of corporation, when liquidated, than failure of the 
company to convert preferred into common or to redeem preferred at pare 

Proper interpretation of agreement is that after declaration of dividends 
for any current year, undivided earnings are to be regarded as capital assests 
and to be distributed on liquidation unless board of directors has meantime 
applied them as dividends. 

If the argument of appellants were carried to its logical result, all the 
net earnings of the Reading Co. in 25 years, no matter how invested or 
applied to increasing earning capital, must in a liquidation be treated as 
undisturbed profits to go entirely to the Common stock without any action 
of directors. This is impossible. 

The record discloses that in 1904, when Reading Co. made its applica~ 
tion to New York Stock Exchange to have its stock listed it contained 
the following statement: “The Preferred and Common stock have equal 
voting power and in liquidation or dissolution of the corporation will share 

ually in pro rata distribution of assets.”’ 

"Gaeta o this must have come from representatives of both Preferred 
and Common stockholders, it is significant evidence of what they then 
thought of their respective rights, and has the additional weight of a 
representation to future purchasers of the two classes of stock as to the 
kind of interests they were bu : 

Ser conclusion thas the nll behalf of the Common stockholders 
is invalid is based on the construction of the words of the agreement — 
and hardly needs authority to sustain it. It is, however, in accord a 
the general common law rule that stockholders, Common and —— ° 
share alike in assets of a liquidating corporation, if the preference is only 
as to dividends. This is the rule in Pennsylvania. The cases in which a 


different conclusion has been reached are where the contract or law nl 
mines the rights of the Preferred stockholders as an expressed or C ze y 
implied restriction as to the share which they may take in the assets on 
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Counsel for one of the appellants has called attention to the fact, not 
appearing in any assignment of error, that among the assets of the old 
Reading Co., which the new Reading Co. will continue to hold, is $1,000,000 
par value and much greater actual value in stock of Reading Iron Co., an 
iron manufacturing company, and that under the constitution of Pennsyl- 
vania it wil] be unlawful for the new Reading Co. as a railroad company to 
continue to own it. Questions as to the propriety and legality of this 
holding of the old Reading Co. did not arise when the case was before 
this court originally and do not arise on the record before us now in any 
such way as to enable us to say whether the Federal commodities clause 
or the constitution of Pennsylvania will thus be violated in carrying out 
the plan by which the Reading Co. is to become a railroad company. 
This must be determined by the district court in further hearings and 
consideration at the time that the final decree comes to be settled in accord- 
ance with our mandate, when it will have authority to modify the plan 
in this respect to satisfy the requirements of law. 

Pointing out that since settling the decree a change for the 
better has come in financial situation of the country, Chief 
Justice Taft said: 

We think this justifies us now in making some modifications in the plan 
not presented to the parties before or considered by the Court, possibly 
because they might have been unwise in the critical conditions then existing. 
They involve a departure from the contract provisions of the general 
mortgage and the bonds its secures. 

The doubt whether the plan is adequate to secure the object of this Court 
has been promoted by the failure to take out from under the lien of the 
general mortgage the capital stock and the properties of the Reading Coal 
Co., and the giving of a new mortgage by the coal company on all of its 
property to secure its bonds to be delivered by it to the Reading Co. The 
query is whether this would not leave in the Reading Co. some possible 
measure of future control of the coal company and enable the Reading Co. 
later on to establish in effect a combination which this Court decided 
must be ended. 

We think the plan should be changed in accord with the following sug- 
gestions: The District Court should, after a hearing of all interested 
parties, determine the respective values of properties of the merged Reading 
Co. and the coal company which are subject to lien of the general mortgage. 
Then the decree should direct that the liability of each on the bonds and 
the pledge under the mortgage shall be modified as between mortgagee 
and mortgagors, so that the liability of Reading Co. on the bonds out- 
standing, and the lien of the mortgage upon that company’s property to 
secure them, shall be reduced to an amount proportionate to the ratio of 
the value of its pledged property to the value of all the property pledged, 
including that of the coal company. The obligation of the coal company 
upon such bonds and the lien upon its property to secure them should be 
reduced in corresponding proportion. The amount that each company 
is to pay as interest should be similarly fixed and specific provision for 
foreclosure of these separate liens on default and the requisite machinery 
and the other necessary changes to carry out the result will be made by 
the District Court in its discretion. By this arrangement the interests 
and joint obligations of the Reading Co. and the coal company will be 
completely severed and the purpose of this Court carried out. 

Reading Co.’s first plan contemplated securing of a voluntary release 
of the coal company’s property by the bondholders through payment of 
10% on par value of his bonds to each bondholder, but the proposal did 
not meet with favor. Weleave it to the District Court to determine what, 
if any, injury to the security this modification of terms of the debt and 
mortgage may cause and to compensate for it by such a payment to bond- 
holders by both or either of the bondholders as may seem equitable and 
convenient. 

Ohanges involved in these suggestions may interfere, with, or make 
inapplicable, the provisions of the present plan looking to a proper working 
capital for Reading Company. Authority is, therefore, given the District 
Court to amend the plan in any way which seems wise to leave Reading 
Company property financed to meet its obligations to the public. 

It does not seem necessary to change the genera] form of that feature of 
the plan by which through distribution of certificates of interest to stock- 
holders of the old Reading Company in stock of the new coal company 
the stock relations of the old Reading Company and the present coai com- 
pany are to be ended, though we would not limit the power of the District 
Court in this regard. It may be found necessary to increase the price of 
the $2 per share in the Reading Company which recipients of the certifi- 
cates of interest in stock of the new coal company are to pay therefor in 
order to reserve more cash to Reading Company in that transaction, but 
this the District Court can determine. The adopted plan was nicely ad- 
jJusted to secure a prctical working basis for both companies, and we would 
not embarrass the District Court, after a full hearing of all parties in the 
detailed changes which it may find practically necessary to adopt in fol- 
lowing the general outlines of our modifications of the plan. 

We think it not unreasonable to accept the suggestion that not only shall 
stockholders of the coal company upon receiving and registering their stock 
be required to make affidavits that they have no stock ownership in Read- 
ing Company and are not acting for, or representing, any one who has, but 
also that the merged Reading Company shall be required to adopt a by-law 
effective till the further order of the court permitting registration of trans- 
fers of shares of its stock in the names only of persons who shall make affi- 
davicé that they are not stockholders, registered or actual, in either the new 
or the old coal company, and have not been and are not holders of proxies 
to vote shares of stock therein. 

As to New Jersey RR. Co. and Wilkes-Barre Coal Co., we have heard 
no criticism and the provisions as to them are approved. By the decree 
the new coal company, its officers and directors are enjoined from voting 
the coal company stock so as to form a combination between the coal com- 
pany and Reading Company. 
acting for or in its interest are perpetually enjoined from acquiring, receiv- 
ing, holding, voting or in any manner acting as the owner of any shares of 
the new coal company, and the new coal company and all persons acting 
for it are enjoined from acquiring, or voting, any of the shares of Reading 
Company. 

The coal company shall be permanently enjoined from issuing to Reading 
Company and Reading Company from receiving, any stock, bonds or other 
evidences of corporate indebtedness of the coal company. On default the 
trustee of the mortgage is required to vote the coal company stock so as not 
to bring about a recurrence of the conditions condemned in this cause, and 
if it shall be necessary to sell the properties, they are to be sold to different 
interests. The Attorney-General and his successors are given full oppor- 
tunity to keep watch on relations between the two companies and to appeal 
to the court for prompt enforcement of the injunctions of the decree as they 
may be advised. The court retains large control of the decree, with power 
to assure its continued efficacy by the summary remedy of contempt. 
With these restrictive provisions and the modifications of the plan outlined 
above, we think the independence of the four companies will be fully 
achieved. 


The Reading Company and all persons 





The decree of the District Court is affirmed with the modifications already 
indicated and the case remanded for further proceedings in conformity 
to this epinion. 








RAILROAD LABOR BOARD ORDERS CUTS AGGREG AT 
ING $48,000,000 JIN WAGES OF SHOPMEN AND 
MAINTENANCE OF WAY EMPLOYEES. 

Railroad wage reductions averaging five cents per hour, 
which it is stated, will mean a saving of approximately $48,- 
000,000 a year to the carriers, are called for in a decision of 
the United States Railroad Labor Board at Chicago, dated 
May 25, and made public on Monday last, May 29. These 
decreases, which affect maintenance of way employees and 
railroad shop laborers to the number of about 400,000, 
are to become effective July 1 1922. The wage cuts just 
announced, follow decreases of a year ago averaging 12% 
and involving annual reductions of approximately $400,- 
000,000, and, with further reductions looked for in pending 
decisions, are expected to restore the railroad wage level to 
the basis prevailing before the $600,000,000 increase of July 
20 1920. The reductions of a year ago were referred to in 
our issue of June 4 1921, page 2377, while the $600,000 ,000 
wage increases of the year before were noted in these colums, 
July 24 1920, page 347, and August 28 1920, page 847. 

Ben W. Hooper, Chairman of the Railroad Labor Board, 
in the decision made public this week states that the Board 
is of the opinion that after the reductions made under the 
latest decision, ‘“‘common labor on the railroads will still 
be receiving as a rule, a wage in excess of that paid to similar 
labor in other industries, and that the same will be true 
of all other classes of labor covered by this decision.’’ Ac- 
cording to the Board the wages of track laborers at present 
range from 28 to 40 cents an hour. Under the decision 
they will range from 23 to 35 cents an hour. A statistical 


table based on the figures on wages and the cost of living 
by the Department of Labor, is incorporated in the decis- 
ion, and in this it is shown that while the cost of living in 
March, 1922, (latest available Government figures), was 
approximately 17.2% over that of December, 1917, the aver- 
age hourly rate of pay for maintenance of way employees 
under the present decision will be 69.4% above the hourly 


rates of December, 1917, and the purchasing power of the 
wages of employees affected by the present decision will 
be 44.5% over the purchasing power of their wages in 1917. 
Under the decision the classes designated as “‘common 
labor’’ and estimated to number some 187,490 employees, 
are cut 5 cents an hour. Labor of a similar class employed 
about shops, roundhouses, yards and terminals, number- 
ing 96,249, also is cut 5 cents an hour. Drawbridge tenders 
and assistants, pile drivers, ditching and hoisting engin- 
eers, firemen, &c., are cut 5 cent an hour. They number 
29,749. Section, track and maintenance foremen and assis- 
tant foremen are cut 3 cents an hour. Mechanics in the 
maintenance of way department, except those under the 
shop crafts agreement, are eut 4 cents an hour. Mechanics’ 
helpers in the same departments, except those under the 
shop crafts’ agreement, are cut 1 cent an hour. The decis- 
ion, it is expressly stated, is not to apply “in cases where 
amounts less than $30 a month are paid to individuals 
for special service which takes only a part of their time 
from outside employment or business.’’ Railroad labor 
organization, as parties to the dispute include besides the 
United Brotherhood of Maintenance of Way Employees 
and Railway Shop Laborers, the Railway Employees’ 
Department, American Federation of Labor, (Federated 
Shop Crafts) Maintenance of Way Foremen’s Association, 
International Brotherhood of Stationary Firemen and 
Oilers; Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Express and Station Employees, and the 
American Federation of Railroad Workers. 

The decision, written by Chairman Hooper, was con- 
curred in by the three public members and the three rail- 
road members. A dissenting opinion was signed by the three 
labor members, A. O. Wharton, Albert Phillips and W. L. 
MeMenimen. They contend that the rates established 
under the decision ‘‘will merely perpetuate the low level 
of purchasing power possessed by this large class of work- 
ers in pre-war years.” They further state that the reduced 
rates ‘‘will mean annual earnings far below any minimum 
standard of subsistance which has been formulated, even 
below those of most conservative employer groups.” It 
was reported in Chicago on May 26, following the horizontal 
10% freight rate reduction directed by the Inter-State 
Commerce Commission (and noted in these colums last 
week, pages 2311 and 2317-2329) that the executives of 
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railroads centring in Chicago, had joined in a request that 
a corresponding reduction be made in the wages of rail- 
road employees. In indicating on May 25 that wage decis- 
ions would be made independent of rate cuts of the Inter- 
State Commeree Commission, Mr. Hooper stated that 
wage scales for some classes of railway employees had been 
formulated by the Board before the Commission’s decision 
was known. The Chicago ‘Journal of Commerce’’ quoted 
Chairman Hooper of the Labor Board as saying: 


The Railroad Labor Beard had no power to act in the matter of wages 
of railroad employees, except when the queston is presented to it by the car- 
riers or the employees. Wage disputes affecting most of the large car- 
riers are now pending before the board, involving applications for increases 
upon she part of some classes of employees and applications for reductions 
upon the part of the carriers. 

The evidence and arguments were concluded some time since, and the 
board is now busily engaged, two sessions each day, in the consideration of 
these disputes and the formulation of its decisions. 

The decisions will be based upon evidence presented to the board as the 
law requires, and not upon the action of the Inter-State Commerce Commiss- 
ion in the matter of rates. As a matter of fact, the board had already 
formulated one decision covering the wages of one class before the decision 
of the Inter-State Commerce Commission was anounced. 


From the majority report of the Board’s decision made 
public this week we quote the following: 


The organizations which are parties hereto, representing the employees 
involved herein, and each of which has a dispute with one or more of the 
above-named carriers, are as follows: 

United Brotherhood of Maintenance of Way Employees and Railway 
Shop Laborers. 

Railway Employees’ Department, A. F. of L. (Federated Shop Crafts) . 

Maintenance of Way Foremen’s Association. 

International Brotherhood of Stationary Firemen and Oilers. 

Brotherhood of Railway and Steamship Clerks, Freight Handlers, Express 
and Station Employees. 

American Federation of Railroad Workers. 


History of the Controversy. 


The Railroad Labor Board by Decision No. 2, effective May 1 1920, 
increased the wages of this class of employees, along with others, on all 
the railroads then before the Board. That decision was rendered at a 
time when living costs and wages were at theirsummit. Shortly afterward, 
living costs and wages in general began to decline. 

The Labor Board by Decision No. 147, effective July 1 1921, reduced 
the wages of this class of employees on all the carriers before the Board. 

These two decisions, Nos. 2 and 147, were handed down by the Board 
after a full hearing of all parties. Thr Board endeavored in said cases, as 
it does in the present one, to observe the provisions of the Transportation 
Act 1920, prescribed for its guidance, which read as follows: 

“Sec. 307 (d) * * * ‘In determining the justness and reasonableness 
of such wages and salaries or working conditions the Board shall, so far as 
applicable, take into consideration among other relevant circumstances: 

(1) The scales of wages paid for similar kinds of work in other industries; 

“(2) The relation between wages and the cost of living; 

‘“(3) The hazards of the employment; 

‘*(4) The training and skill required; 

‘“(5) the degree of responsibility; 

‘*(6) The character and regularity of the employment; and 

‘“(7) Inequalities of increases in wages or of treatment, the 
previous wage orders or adjustments.’’ 


result of 


The wages of this class of employees have not been standardized and 
made uniform throughout the country, as many people seem to think. 
Prior to Decision No. 2, they were not so standardized, and the increases 
made by that decision were arrived at by adding to the various existing 
rates a uniform increase of a certain number of cents per hour. 

The reductions made by Decision No. 147 were similarly arrived at by 
applying to the various rates established by Decision No. 2 a uniform 
decrease of a certain number of cents per hour. 


Basis and Analysis of Decision. 


In this case, the Board adopts as its base the rates fixed in Article III of 
Decision No. 147, and finds it just and reasonable under the law and the 
evidence to make the following schedule of decreases per hour: 


‘Sec. 1. Bridge, building, painter, construction, mason and concrete, 
water supply and plumber foremen (except water supply and plumber 


foremen coming under the provisions of Section 1 of Article IV, Decision 
Ss ED ves: erantiedh ahieceten tisaties ieee diaie s deotiatin as Tas enaniaiedaliied ; .5 cents 
“Sec. 2. Assistant bridge, building, painter, construction, mason and 


concrete, water supply, and plumber foremen and for coal wharf, coal- 
chute and fence-gang foremen, pile-driver, ditching and hoisting engineers 
and bridge inspectors (except assistant water supply and plumber foremen 
coming under the provisions of Sec. 1 of Article IV. Decision No 147), 5 cents 
Sec. 3. Section, track and maintenance foremen, and assistant section, 
track and maintenance foremen cents 
‘*Sec. 4. Mechanics in the maintenance of way and bridge and building 
departments (except those that come within the scope of agreements with 
the Federated Shop Crafts) > 4 cents 
‘Sec. 5. Mechanics’ helpers in the maintenance of way and bridge and 
building departments (except those that come within the scope of agreements 
with the Federated Shop Crafts)________. Bs S. tye cent 
‘*Sec. 6. Track laborers and all common laborers in the maintenance of 
way department and in and around shops and roundhouses not otherwise 
provided for herein -oseceet COGS 
‘*Sec. 7. Drawbridge tenders and assistants, pile-driver, ditching and 
hoisting firemen, pumper engineers and pumpers, crossing watchmen or 
flagmen, and lamp lighters and tenders 5 cents 
‘“Sec. 8. Laborers employed in and around shops and roundhouses, such 
as engine watchmen and wivers, fire builders, ash-pit men, flue borers, coal! 
assers (except these coming under the provisions of Section 3 of Article 
‘III, Decision No. 147), coal-chute men, &c_____________. _...5 cents 
‘*sec. 9. For miscellaneous classes of foremen and other employees named 
in connection with a carrier affected by this decision, but not specifically 
listed under any section in the classified schedules of decreases, deduct an 
amount equal to the decreases specified for the respective classes to which 
the miscellaneous classes herein referred to are analogous.’’ 


-———— wwe wr wr er Or mr er Ow wr ean ee 


As an example of the absence of uniform standardization of the wages 
of the class of employees herein covered, take those embraced in Section 6 
above—namely, track laborers, &c. Under Decision No. 147, the rates 
of pay of such employees range from 28 cents per hour to 40 cents per hour. 
As a matter of fact, the 28-cent rate is found on only a few roads and applies 
to a comparatively small number of employees. As an illustration of the 


range of rates of these employees, the rates prevailing under Decision No. 
147 on the Southern, the Illinois Central, the Chicago Great Western, the 
Northern Pacific, the New York Central and the Atchison, Topeka & 
Santa Fe railroads are given below. 

These railroads are somewhat illustrative of the rates per hour for so- 
called common labor in the East and West and on roads that run through 
the North and South: 


4 


——- 





Illinois Chicago Gt. Northern New York 
Southern. Central. Western. Pacific. Central. Santa Fe. 
29% 29% 37 40 37 29% 
30% 30% 39% ae 38% 30% 
30% 30% 40 enw 39% 30% 
31% 31% ii tit wah 40 32 
32 32 a i ats aetasie’ 34 
32% 32%, ~ babe owisles unin 34% 
35% 35% tintin ‘oui oune 35 
37 37 oh ial nr 35% 
37% 39 bead 7 dye al 35% 
39 39% wane pom ewe 37 
39% 40 iain eae sale 39 
40 iawn atleast Saeed cane 40 


The range of rates per hour under this decision on said railroads is 
obtainable by subtracting five cents (5c.) from the rates above set out. 

The Labor Board is of the opinion that after the reductions made under 
this decision, common labor on the railroads will still be receiving, as a rule, 
a Wage in excess of that paid to similar labor in other industries, and that 
the same will be true of all other classes of labor covered by this decision. 
The Board is of the opinion, however, that the hazards and hardships 
of the employment, the training and skill required, the degree of responsi- 
bility to the public, and other elements mentioned in the statute combine 
to justify the payment of a better wage to those employees than is paid 
to similar labor in outside employment. 

On a very considerable number of the roads, the foremen and section 
men are furnished living quarters and fuel by the carrier. 

Moreover, the Board is not in sympathy with the idea that a Govern- 
mental tribunal, empowered to fix a just and reasonable wage for men 
engaged in serving the public in the transporiation industry, should be 
controlled by the consideration of the low wages that may be paid to 
other labor in a period of temporary depression and unemployment. It 
is but just to say that railway managements have indicated no desire for 
such a result. 

Based upon the evidence before the Board, the statistical department of 
the Board has made a study of the comparative purchasing power of the 
wage herein fixed for so-called common labor and the purchasing power 
of the wage paid such labor on the railroads in December 1917, immediately 
prior to Government control of the carriers; in January 1920, just prior to 
the termination of Federal control; on May 1 1920, the effective date of 
Decision No. 2: on July 1 1921, the effective date of Decision No. 14/7, 
and in March 1922. The result of this study is as follows: 


Average Hourly Rates. 
| FO S12 DEE IP PEO OO 
I as ee ae 
May 1920-_-_-_-_- rate | ec PY OE SEK AE eS ON a a EP eS ee 46.3c. 


pr, tke J. OT Uf ee kneetent stnaneiennenpernennnt 37.7¢ 
ee I. oo oi vc cede dedscdcnccsesbdticdsewiawan 32.7¢ 
Percent of Increase in Average Hourly Rates over December 1917. 
SEES . SE dinchiinintiiaimtin td wiiu cubticmbilictianitan timed 95.3% 
i ae ete niitas ae. ar ._.--139.9% 
July 1921_. ; Pha eS ae a ee ae 95.3% 
nn... Lctdiewnebntdansenntécndes Gaeee 69.4 °@ 
Increase in Cost of Living Over December 1917. 
pS i ER Sree thee « earn & BR ee eee eo _. 40.0% 
SE ee ee ey a, ER a ee Te ee ee 52.0% 
I i ti be i BS aa ee wak = aie 26.7% 
March 1922 (latest available Government data)---------- is Sai 17.2% 


Percent of Increase in Purchasing Power of Earnings of Subsequent Dates 
as Compared with December 1917. 


January 1920____. eye ate tHE” aple l Ree ae a 39.5% 
May 1920-. ig TRL ee eee 57.8% 
July 1921 — os alien sal ae re aia eaves anid iiadl -<< 54.1% 
Under present decision. -__-—_-_- ; jaan 44.5% 


Although average hourly earnings of this class of employees are below 
the earnings prior to Decision No. 2 by 5c. per hour, their value is 3.6% 
greater due to the decrease in cost of living. ‘The cost-of-living figures 
set out in the foregoing tables have been compiled from the reports of the 
United States Department of Labor and are for the latest date for which 
such data are available. 

DECISION. 


The Railroad Labor Board therefore decides: 

(1) That the rates of wages heretofore established by the authority of 
the United States Railroad Labor Board shall be decreased as hereinbefore 
set out for the class of employees there named, and that such decreases shall 
be effective as of July 1 1922. 

(2) That the scope of this decision is limited to the carriers named under 
Article I herein to such carriers as may be included hereafter by addenda 
and to the specific classes of employees named or referred to under each 
particular carrier. 

(3) That the reduction in wages hereby authorized shall be made in ac- 
cordance with the following articles which prescribe the regulations and 
designate the employees affected. 


ARTICLE 1—Carriers and Employees Affected. 

Each of the following carriers shall make deductions from the rates of 
wages heretofore established by the authority of the United States Rail- 
road Labor Board for the specific groups of its employees named or referred 
to in this article, in amounts hereinbefore specified for such groups in the 
schedule of decreases. 

The section numbers used in connection with a carrier refer to the corre- 
sponding section numbers in the schedule of decreases, and in determining 
the groups of employees affected on each carrier the following rules shall 
govern: 

(a) When section numbers are used in connection with a carrier without 
naming the classes, all classes of employees named in the corresponding 
section numbers of the schedule of decreases are affected. 

(b) When section numbers are used in connection with a carrier and spe- 
cific classes of employees are named, only the same classes of employees 
named in the corresponding seetion numbers of the schedules of decreases 
are affeeted. 

(c) Where section numbers are omitted in connection with a carrier, the 
classes of employees named in the corresponding section number of the 
schedule of decreases are not affected. 

Some of the carriers presented disputes applicable only to certain sections 
of the eight groups or sections comprising the class of employees herein 
covered; whereas others included all of the eight groups specified herein. 

* * * * * * * * * * ~ * 


ARTICLE I1I.—General Application. i 
The general regulations governing the application of this decision are_as 
follows: 
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Sec. 1. The provisions of this decision wil) not apply in cases where | 
amounts less than $30 per month are paid to individuals £OT SPeCial service 
which takes only a part of their time from outside eMPloy™Ment OF business 


Sec. 2. Decreases*specified in”thie decic: deducte 
iulhaatind teenie ; is sion are to be d on the 


(a) For employees pai 
the hourly rate. yees paid by the hour, deduct the hourly decrease from 
(b) For employees 
Ss paid by the day ' : 
erease from the daily y the day, deduct eight times the hourly de- 


rate. 
ne ned employees paid by the month. deduct two hundred four (204) 
“a + hourly decrease from the monthly rate. 
2c. d. The decreases in wages and the rates hereby established shall be 


fear Dorated in and become a part of existing agreements or schedules. or 
o ? negotiated agreements or schedules, and shall] remain in effect unti 
a changed in the manner provided by the Transportation Act, 1920. 
m, pe It is not intended in this decision to include or make decreases in 
- - or any Officials of the carriers affected except that class designated 
aan e Transportation Act, 1920, as “subordinate officials,’ and who are 
sluded in the Act as within the jurisdiction of this Board. The Act 
+ tay that the term “subordinate officials” includes officials of carriers 
oF such class or rank as the Inter-State Commerce Commission shall desig- 
— by regulation duly formulated and issued. Hence, whenever in this 
er words are used, such as “‘foremen,” et cetera, which may apply 
0 officials, such words are intended to apply to only such classes of sub- 
ordinate officials as are now or may hereafter be defined and classified by 
the Inter-State Commerce Commission as ‘“‘subordinate officials’’ within 
the meaning of the Transportation Act, 1920. 


ARTICLE IIIl.—Interpretation of this Decision. 


Should a dispute arise between the management and the employees of 
any of the carriers as to the meaning or intent of this decision, which cannot 
be decided in conference between the parties directly interested, such dis- 
pute shall be referred to the United States Railroad Labor Board in the 
manner provided by the Transportation Act, 1920. 

Sec. 1. All such disputes shall be presented in a concrete and joint signed 
statement setting forth: 

(a) The specific question involved. 

(6b) The facts in the case, 

(c) The position of the employees. 

(d) The position of the management thereon, 

Where supporting documentary evidence is used it shall be attached to 
the application for decision in the form of exhibits. 

Sec. 2. Such presentations shall be transmitted to the Secretary of the 
United States Railroad Labor Board. who shall place same before the 
Labor Board for final disposition. 

By order of 


UNITED STATES RAILROAD LABOR BOARD, 


BEN W. HOOPER, Chairman. 
Attest: L. M. PARKER. Secretary. 


Dissenting Opinion. 

The undersigned dissent from the majority decision for the following 
specific reasons: 

(1) The rates of pay established under this decision as the basic mini- 
mum rates of the transportation industry will merely perpetuate the low 
level of purchasing power possessed by this large class of workers in pre- 
war years. The opinion expressed in the majority decision. that ‘“The 
Board is not in sympathy with the idea that a Governmental tribunal. 
empowered to fix a just and reasonable wage for men engaged in serving 
the public in the transporation industry, should be controlled by the one 
consideration of the low wage that may be paid to other labor.”’ would 
seem to indicate a feeling that the decision should not perpetuate the 
injustices of a former unregulated period. Below we show clearly the 
fallacies of attempting to show that the rates of the decision will mean 
increased purchasing power over pre-war levels. 

(2) The rates of pay established under this decision will mean annual 
earnings far below any minimum standard of subsistence which has been 
formulated, even below those of most conservative employer groups. 

(3) The rates of pay established under this decision are not based upon 
the human needs of the hundreds of thousands of families involved. They 
are insufficient to provide these families with the absolute essentials. The 
earnings of this large group of railroad employees will not provide the 
father of a family with as much food as is allowed convicts in the Cool 
County, Tlinois, jail. 

(4) The pre-war standard perpetuated by this decision was the product 
of inequitable wage bargains. It was considerably below the level recog- 
nized at that time as necessary for the maintenance of health and energy. 


Unfairness of Majority Decision on Increased Purchasing Power. 


The statistical study of the comparative purchasing power of the wage 
for common labor fixed by this decision and the purchasing power of the 
wage paid such labor in December 1917, which serves as the major justi- 
fication in the majority report, is unfair and misleading. 

In the first place it fails to take account of the change in the number 
of hours constituting the basic working day as between the two periods. 
During the period covered, the basic day was reduced from 10 hours to 
8 hours. According to Wage Series Report No. 3, issued by the Labor 
Board, the average daily rate of pay for this class of labor was $1 93 in 
December 1917, and will be $2 62 under this decision. Tris s*’ows a wage 
increase amounting to 35.8%. not 69.4% as stated. This would bring a 
consequent reduction in the figure for the increase in the value of earnings 
from 44.5, the figure in the majority report, to 15.9%. which is the correct 
figure. For, as stated in the report of the Lane Commission— 

Reductions in hours are not to be regaréed as increases in pay. This 
rule is made necessary first, by its justice, for it is not to be contemplated 
that hours are reduced to decrease earnings; and, second, by the impractic- 


ability of applying any other rule . . We assume the it 
all reductions in hours as being what they pretend to be. ee oy 


The Railroad Labor Board has decided that 8 hours shall constitute 
the basic day for this class of labor, and it must, therefore, in good faith, 
recognize that the basic earnings of these employees under the decision will 
be only 35.8% above the level of December 1917, meaning an increase in 
purchasing power of only 15.9% instead of 44.5% as stated in the majority 
report. 

In the second place, however, consideration of the entire comparison 
forces one to the conclusion that the period chosen presents an unfair 
picture. During the period 1915 to 1917 the cost of living had been rising 
far more rapidly than the wages of this class of employee. In other words. 
the $1 93 per day representing the average wage in December 1917 meant a 
lower purchasing power than the average wage in 1915. 

This fact is clear)y shown in the tables compiled by the statisticians of 
the Lane Commissicn. In Table 6, Part II, Appendix II of the report 
of the commission it appears that the expenditures for necessities of 11 
families of railroad employees having incomes up to $600 exceeded their 
incomes by a total of $2.647 95. This deficit is more than double that of 





the same families for the year 1915, which totaled $1,028 84. Practically 
all of the employees in question come within this class. The majority report 
therefore chose, as a base period for comparison with the wages of the 
decision, a year in which this class of labor was suffering an increasing 
deficit. 

It is hardly necessary to point out that a fairer comparison would have 
gone back to 1915. In that year, according to the Inter-State Commerce 
Commission, the average hourly earnings of section men were 15 cents. 
For the 10-hour day this meant earnings of $150. Comparing this with 
the earnings for the standard day under the majority decision, namely, 
$2 62—we find that the level of money wages will be 74.4% above the 
1915 level. According to United States Department of Labor reports. 
the cost of living in March 1922 was approximately 60.5% above the 
average for 1915. Combining these two figures we arrive at the correct 
per cent by which the value of a section man’s wages under the majority 
decision will exceed the value of his wages in pre-war days. It amounts 
to only 8.7% instead of 44.5% as indicated in the majority report. 

There is, however, a third way in which the majority reports fails to 
show the real effect of this decision upon the value of the wages of common 
labor in the maintenance of way department. The statistics presented 
deal only with section men. ‘There are roughly 100,000 other unskilled 
workers who will also be affected by the decision. In the Inter-State Com- 
merce Commission classification these are classed as ‘other unskilled 
laborers.’’ In the Railroad Labor Board’s wage Series Report No. 3 the 
number of ‘‘other unskilled laborers’ is set down as 108,977. 

According to the Inter-State Commerce Commission report for 1915, 
this group received an average hourly rate of 18.2 cents in that year. 
Under the majority decision this same group will average approximately 
35.9 cents per hour. Extended to a daily basis this will mean $2 872 for 
the standard work day, compared with $1 82 in 1915. In other words, 
the money wages of this group of employees under the decision will be only 
57.8% above those which they received in 1915. This contrasts with an 
increase in the cost of living, already noted, of 60.5%, showing a decrease 
of 1.7% in value of their earnings. 

Combining the two classes of unskilled employees in the maintenance 
of way department, we have approximately 180,000 men who will receive 
money wages for the standard day under the decision only 69.7% above 
those which they received in 1915. In other words, the increase in the 
real value of the wages of this group as between the two periods will only 
amount to approximately 5.7%. 

The following short table will summarize the facts discussed above: 


Wages of Section Men. 
Under 
Present 
Decision. 
$0.327 
2.616 


1915. 
Average per hour $0.15 
Average per day 
Percentage increase in wages 
Percentage increase in cost of living 


Percentage increase in value of wages 


Wages of Other Unskilled Laborers. 
Under 
Present 
Decision. 
$0 .359 
2.872 


1915. 
Average per hour $0.182 
REE BEF GOO. ccedcccccsceaces a eee ee 
Percentage increase in wages 
Percentage increase in cost of living 
Percentage decrease in value of wages 


Percentage increase in real wages of both groups (weighted average) - -5 4% 


Adequacy of Pre-War Wages. 

The increase in the value of the wages of this class of employees 1s, 
therefore, so small as to be negligible. The vital question is as to the 
adequacy of the pre-war wage and consequently of the wage established by 
the present decision. The pre-war wages of this class of workers were 
established in a labor market which to all intents and purposes was subject 
to no regulation. The carriers bought this labor as a commodity at the 
lowest possible figure. Just and reasonable wages could not result from 
such a process which is the very antithesis of the function which the Labor 
Board is supposed to perform under the Transportation Act. It seems 
strange that a responsible body created to establish just and reasonable 
wages, with certain clearly defined principles laid down, should arrive at 
wage rates so closely approximating the value of those arising in an utterly 
unregulated labor market. The majority decision appears in strong con- 
trast with the words of a similar Government tribunal, appointed for a 
similar purpose. The Departmental Wage Board of Review of the United 
States Navy Department, in its report dated Aug. 31 1921, said: 

The rates of pay that in a large measure determine the rates for all 
trades and occupations are those granted to first-class laborers, which it 
will be noted the Board has recommended be fixed at 41c. per hour, and the 
pay for skilled mechanics, or the so-called basic trades, which the Board 
recommends be fixed at 73c. perhour. As far as laborers are concerned, the 

ay of 41c. per hour approximates very closely $1,000 per year. The 
Soard does not believe that is is decent for the Government to pay less 
money than this to American citizens with families to support. . . - 
The laborer usually has a family to support and, with present prices of the 
necessities of life, with less than 41c. per hour it is practically impossible for 
him to properly clothe. house, feed and educate his family. he Board 
believes that it is contrary to the public interest to give less wages than the 
above to first-class laborers. 

In terms of the latest cost-of-living information, that for March 1922, the 
amount set forth as a basic minimum would amount to approximately 
39 cents per hour, which is 16 cents per hour above the minimum established 
for section men under the decision. 


Minimum Set in Majority Report Corresponds with Minimum Wage 

for Women Without Families to Support. 

According te data contained in the majority report, the minimum hourly 
rate of pay for section men on the railroads of the United States will, under 
this decision, be 23 cents. This means earnings for a full-time 48-hour week 
of $11 04. The following table shows the latest data as to minimum wages 
for women in various States: 

Per Week. 


‘+ ss 


sé sé 


(laundries) 
Arkansas (stores in Fort Smith) 
California (all occupations) 
Kansas (laundries and factories) 
-~ (mercantile) 
¥ (telephones) 
Massachusetts (candy and food preparations) 
“ “ (corsets) 
(brush making, provisional) 
(men's clothing) 
(women's clothing) 
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Per Week 

Massachusetts (men’s furnishings)...............--------------- 13 75 

is ‘ Fini titimudidinebeneentundedkenaaniemdes 13 75 

i 43 (office and building cleaners)_.............-.----- 15 40 

7 : i ctibetinintiewnenaens 15 50 

ONER: GD GR. i icticnnuiicitibacnocdunetmeddds 10 25—14 00 
North Dakota (waitresses and counter girls)......-----.--..--.- 14 90 } 

24 us (chambermaids and kitchen help) ........-.----.- 14 20 

7 om EET en eo PS I ee I RT Tm IOR 14 50 

m " I ations ln iid ace aiianpainentanibiibiee 14 00 

a os i on iissnia dn caret eepictieaipeneiait 12 00—14 00 

LIL TT tT TT eee ee TRA 13 20 

EE LY MOE ae eee en 12 00 

Washington (all occupations, except public housekeeping) --_-._-__-- 13 20 

7 I noc cocucennasésooseseuscsan eee 14 50 

ee, Cle Ce ce ntiaciesenednnctintcoeanndese 10.50—12 00 


From the above table it appears that legal minimum wages in the United 
States fall primarily in the range from $11 to $15 per week. Itis a striking 
fact that the minimum wage for section men under the majority decision is 
just $11 04 per week, with an average wage for the 250,000 section men 
amounting to only $15 69 per week. This last figure is well within the 
range of minimum wages for women. 

As a matter of fact the minimum rates under this decision willl scarcely 
buy the food part of the minimum subsistence budgets which will be cited, 
with nothing left for clothing, rent, furniture, heat, light and other 
essentials. 

For purposes of comparison we have had 14 of these budgets brought 
up to date. None of the budgets can be considered as representing a living 
wage, that is a wage conforming to American standards of comfort. They 
are distinctly bare subsistence levels below which it is unsafe to expect 
families to go. 

As shown in the majority statement the minimum earnings of section 
men will be 23 cents per hour, amounting, for a full 2,448 hour year, to 
$563 04. The average earnings for this occupation will be 32.7 cents per 
hour, amounting to $800 50 per year. Asa matter of factin 1915, according 
to reports to the I-S. C. C., section men only averaged 93.7% of full time 
earnings. If during the ensuing year this average holds, the average earn- 
ings of this basic occupation in the transportation industry will amount to 
approximately $750 07. 

The 0. 8S. Department of Labor in the years 1900-1902 investigated the 
living costs of 25,440 actual families. Of these 11,156 were selected because 
the expenditures for food, clothing, rent, &c., could be segregated. The 

average in case of these families amounted to $650 98. The average annual 
expenditure of these families amounted to $617 80 or to considerably more 
than the minimum to be allowed section men under this decision. Between 
1900-02 and March 1922 the cost of living has increased by approximately 
126%, in other words, these families would to-day need $1,401 17 to secure 
the same standard of living. This is nearly double the average wage of 
section men under the majority decision. 


Pre-War Wage of Section Men Was Wholly Unjust. 


The above recited facts show the grounds for our dissent. Under the 
decision the great body of employees in the maintenance of way department 
will receive real wages at about the same level as prevailed prior to the war. 
The pre-war wages were established in an overstocked labor market, through 
railroads or contractors bargaining against the weakness of individual 
workers in search of ajoh. Such unregulated conditions cannot serve as a 
basis for the orderly establishment of just and reasonable wages by such 
a body as the U. S. Railroad Labor Board without a complete denial of 
its functions. : 

The pre-war wages of thes. employees in the maintenance of way depart- 
ment were unjust, they were inadequate. During the period 1912-1915 
it was generally recognized that a minimum of at least $800 was necessary 
for the support of a family. The average annual earnings of section men, 
in that period, were $429 92. (I. C. C. Report for 1915.) 

- ” * ~ ~ ” ~ a a” ” ” * 

All of the best thought of the day is to the effect that wages of working 
people should not fall below a level which will permit them to live in a fair 
state of comfort, health and decency. In a word, the “living wage,’’ or 
“saving wage,’ is almost universally regarded as a social and economic 
necessity . 

For the reasons set forth we are unable to concur in the decision fixing a 
further reduction in the basic minimum rates of pay in the transportation 
industry. 


ACCEPTANCE BY CARRIERS OF FREIGHT RATE 
REDUCTIONS PROPOSED BY INTER-STATE 
COMMERCE COMMISSION. 

It is understood that practically all of the railroads in the 
United States have indicated to the Inter-State Commerce 
Commission their intention to put into effect the horizontal 
reduction of 10% in freight rates proposed by the Com- 
mission, and noted in these columns last week, page 2311. 
On May 29 the Eastern Presidents’ Conference, at a meeting 
in this city, attended by sixty railroad officers, representing 
37 carriers, decided to accept the rate reductions; these 
roads will, however, lodge formal protest against the Com- 


mission’s findings that 534% constitutes a fair return. The 


following is the announcement regarding the meeting made 
by L. F. Loree, Chairman of the Eastern Presidents’ 
Conference: 


At a special meeting of the Eastern Railroad Presidents to-day, con- 
sideration was given to the report and findings of the Inter-State Commerce 
Commission in the Reduced Rate Case (Docket No. 13293) decided May 
16 1922 and, since the Commission finds that rates in excess of those 
determined by it shall be unreasonable after July 1 1922, it was felt that 
the roads had no alternative except to put the rates in effect without 
a formal! order. 

While deciding to do this, the roads also determined to enter of record 
a formal protest of the finding of the Commission that on and after March 
1 1922, the fair return, as contemplated by the Transportation Act, will 
be 5% %, believing that this return is lower than is required by law and will 
not enable the railroads to finance themselves to the extent that they 
should be able to do in order to render adequate service to the public. 

It is of prime importance to meet the transportation requirements of this 
country, if it is to be prosperous, that the railroads as a whole shall be in a 
sufficiently strong position to furnish service as it is required, and this 
cannot be done unless they have such income and credit as will enable them 








If the future demonstrates the need for additional revenues, the rail- 
roads feel confident. that the Commission will take steps to grant relief. 


On May 30 officers of the railroads in the Southeastern 
section met in Washington and decided to advise the Com- 
mission that the reduction would be accepted without the 
requirement of the issuance of the formal order. On June 1, 
it is stated, the Western railroads announced at Chicago their 
intention of complying with the freight rate cut, in line with 
the announcement of the Eastern roads. Samuel M. Felton, 
Chairman of the Conference of Presidents of Western 
Carriers, announced that a large majority of Western roads, 
while believing a reduction of freight rates is unjustified and 
threatens serious financial consequences, proposes to follow 
the Commission’s findings. 








ADDITIONAL CUTS EXPECTED IN 

RAILROAD EMPLOYEES. 
As to further cuts in the wages of railroad employees, 
supplementing those of the maintenance of way were referred 
to elsewhere in the issue, a dispatch from Chicago June 1, 
appearing in the “Journal of Commerce’”’ said: 


Delay in compilation of the minority report by thelabor members of the 
board is all that withholds announcement of another slash of $50,000,000 
ftm the wages of railway employees by the Railroad Labor Board, it was 
said unofficially to-day. 

Details of the reduction affecting 400,000 shop crafts employees have 
been completed, it was said. This cut, which is to follow the $50,000,000 
reduction in the wages of 400,000 maintenance of way employees who are 
threatening a strike as a result, will affect all blacksmiths, machinists, 
boilermakers, sheetmetal workers, electrical workers, carmen and helpers in 
the service of the nation’s railroads. 

The scale of reductions is said to range from 5 cents to 9 cents and hour. 
Among the slashes in the impending decision by the board are said to be the 
following: 

Apprentices, 5 cents; helpers, 5 cents; mechanics, 7 cents; passenger car 
men, 7 cents; freight car men, 9 cents. 


WAGES OF 








STRIKE THREATS INCIDENT TO RAILROAD WAGE 
REDUCTIONS. 
The wage cuts ordered by the U.S. Railroad Labor Board, 
affecting approximately 400,000 maintenance of way em- 
ployees, was followed by the adoption of a resolution at 
Detfoit on May 30, by the Executive Council of the United 
Brotherhood of Maintenance of Way Employees and Railway 
Shop Laborers, instructing E. F. Grable, the President, to 
send out strike ballots to all members of the organization 
and to all non-union workers in the crafts affected by the 
wage reductions. President Grable stated that the ballots 
would be sent out immediately, and that if the workers 
decided to strike in protest against the reduction the walkout 
would be effective about July 5. He estimated that 478,000 
members of the union and about 72,000 non-union workers 
would be asked to vote, virtually every railroad in the 
country, with the exception of short lines and electric roads, 
being effected. Mr. Grable expressed the belief that other 
railroad brotherhoods also would conduct strike referendums 
within the near future, and declared that if the others voted 
to strike the maintenance of way men would join them, in 
the event the members of his organization favored such action. 
In Chicago on May 30 the Federated Railroad Shop 
Crafts, representing 400,000 men, called on the Labor Board 
to grant a conference Thursday at which the Board would 
be asked to take immediate action in all cases in which 
railroads are said to be disobeying the Board’s orders. It 
was decided that if the Board declines, strike ballots will be 
distributed to the shop men all over the country immediately. 
Associated Press advices from Cincinnati, May 31, an- 
nounced that telegrams asking the Grand Chiefs of the 16 
associated brotherhoods and executives of other union 
organizations to meet in Cincinnati next week to consider 
matters affecting the common welfare of 2,000,000 railroad 
workers had been sent out, according to Edward H. Fitz- 
gerald, Grand President of the Brotherhood of Railway 
Clerks, Freight Handlers and Station and Express Em- 
ployees. The press advices added. 


The brotherhood chiefs are being asked if next Tuesday will be an accept- 
able date for the conference. Mr. Fitzgerald said that it was at first planned 
to hold the meeting in Chicago Friday. 

According to Mr. Fitzgerald, some 40 brotherhood, union and labor 
executives are expected to take part in the conference. “It will be the 
first gathering of its kind ever held in the history of organized labor,” Mr. 
Fitzgerald said. He stated that the object of the conference was to discuss 
matters vital to the common welfare of all railroad workers. 

It is expected that a course of action with regard to reductions in wages of 
railroad workers recently made and contemplated by the United States 
Railroad Labor Board will be decided on, but that is a matter that will be 
developed at the meeting, it was said. 

All the railway brotherhood chiefs who will attend the meeting are 
expected to stay over in Cincinnati for the annual convention of the Amer- 








to obtain funds sufficient to provide equipment and facilities. 





ican Federation of Labor, which begins June 10. 
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SAMUEL REA ON NEED OF INCREASED RAILROAD 
FACILITIES AND SERVICES—PENNSYLVANIA’S 
ENTRY INTO DETROIT. 


In presenting details of the plans for the entry of the 
Pennsylvania RR. into Detroit, Samuel Rea, President of the 
system, told the Board of Commerce of Detroit on May 25 
that “we have reached a stage where the transportation sys- 
tem of the country has to be again vitalized to meet the needs 
of our advancing commerce, industry and agriculture.” To 
do this, he said, “railroad affairs must, as far as possible, be 
removed from the arena where they must be run to please 
either politicians, commissions, or labor leaders primarily, 
and the passengers, shippers, business men and owners least 
of all. Broad scope,” he added, “should be given to the en- 
terprise and energy of the railroad owners and the manage- 
ments to carry on their own business in a reasonable com- 
mercial way, freed from restrictive legislation and paralyz- 
ing regulation.” Mr. Rea also said: 


Real Public Ownership of the Railroads. 

We have real public ownership that ought to be encouraged—not political 
ownership. The term “private ownership’? does not adequately describe 
present-day conditions. Neither the national, State or municipal Govern- 
ments provide the moneys to construct, operate or maintain the railroads. 
They can and do regulate them and tax them, but they should not confiscate 
them, er allow them to remain in a pos‘tion where the laws and regulations 
do gradually confiscate their investment. The money provided by our citi- 
yens individually and through their savings, insurance, educational and other 
institutions collectively, constructed the railroads and operates and sustains 
their service. A large part of that ownership is ownership by residents, trav- 
elers, shippers and employees living along the roads. Is not that “‘wide pub- 
lic ownership,” and use, in the broader sense, and quite diferent from poli- 
tical ownership? ‘Private ownership” only half describes the existing inter- 
est of our citizens in the railroads. 


Prosperous Railroads Far More Important Than Un profitable Rates. 

In this process of revitalization, the railroad rates and charges will, of 
course, be conservatively reduced and adjusted ; the consuming powers of the 
railroads must be resumed by adequate maintenance of their lines and equip- 
ment, the labor costs reduced ; and likewise their taxation must be lowered. 
It is far more essential to the business prosperity of the country that the un- 
profitable traffic rates of the past should not be resumed, because it means 
that the railroads are deprived of sound credit. Sound credit allows them to 
expand their facilities, and improve and cheapen the service to the public, 
and to pay a fair return to the owners. You cannot obtain good transporta- 
tion service with a depleted plant, or discouraged managers or dissatisfied 
employees, and owners getting little or no return on their investment. Railroad 
owners and security holders have had great faith to provide capital for the 
railroads in view of the long period of inadequate returns, and unwise rail- 
road legislation and regulation, with which I hope we are through. The busi- 
ness men of the country will lose far more from an inadequate transportation 
service, and an insufficient supply of equipment and facilities than they will 
from paying adequate rates. 


Public and Business Men Must Share the Responsibility for Keeping the 
Railroads Productive. 

Transportation is the circulatory system of industry, and the circulatory 
system cannot become congested or insufficient without impoverishing the 
rest of the body. The railroad investment and service is a great public trust 
which the shippers cannot see injured without crippling themselves. 

You must share our great trust and responsibility in keeping productive 
this $20,000,000,000 investment of the railroads. If you desire motor service, 
air ships, waterways and good roads for transportation service, and even to 
compete with the railroads, I am not going to quarrel about it. Iam going to 
protest about experimenting with these means of costlier transportation, and 
not requiring them to pay the cost of the facilities they use and enjoy for 
profit. The railroads have just cause for complaint when public funds are 
used for non-sustaining transportation purposes, and the greater part of the 
taxation burden is thrown upon the railroads. In addition, they, and you 
business men as well, have to meet the competition of the tax exempt securi- 
ties issued for these purposes. Can we wonder that when heavy Federal, State 
and municipal taxes are imposed, and railroad rates and labor costs and con- 
ditions are fixed outside of our control, that railroad transportation costs 
more than it ever did? 

The Pennsylvania Railroad system’s share of this investment is one-tenth. 
It must be taken under the protection of the business men of the country and 
under our Government, not to be nursed, but to be given a fair opportunity 
equal to that of any other industry. 


Railroad Capital Must Have Equal Commercial Opportunities. 


There is not and there has not been any guaranteed return to the railroads 
since Aug. 31 1920, and they want no guarantee. They want to be given a 
square deal, and allowed freedom to work out their own salvation, subject 
always to equitable regulation, and against unjust discriminations in rates or 
service. Only in one year in the last dozen or more years have they been able 
to earn over 6% on the investment. Capital invested in the railroads must 
have a fair chance to protect itself and become as profitable as capital in- 
vested in any other business, just as railroad men must have a chance to earn 
as good wages as can be earned elsewhere, or the officers and employees will 
not continue in the railway service. Transportation is a commodity that it 
takes engineers to produce and commercial talent to market. It cannot be 
produced and sold if the prices and conditions are unsound, nor can it dis- 
criminate unfairly between communities. Under a program of fair treat- 
ment, and with the support of public opinion, these railroad properties, 
owned by the citizens, operated by the citizens and used by the citizens, will 
be sufficiently strong to take care of themselves. I cannot expect that the 
restricted returns and inadequate investment in railroad terminals, facilities 
and equipment of the last ten or more years is going to be remedied over 
night. In the last 19 months, under the Transportation Act, the return 
earned by all the Class 1 railroads has been below 3.35%, although the Act 
permitted 6% per annum, or $784,000,000 below the reasonable earning re- 
turn fixed in that Act. Therefore, I feel that under such present and past 
results, no matter what the roads may do, they cannot immediately remedy 
the results of the failure of the transportation system to keep pace with the 
growth of the country in any normal period—all due to an inadequate return 
on the investment. We will put our shoulders to the wheel and do our best 
to serve your city and the country, if we are allowed to share in its pros- 


perity. 











Pennsylvania’s Plans for Detroit. 

Now as one proof of that constructive policy and relying on the strength 
of our laws and public opinion to ultimately do justice to the railroads, the 
Pennsylvania Railroad system, carrying one-eighth of the traffic of the coun- 
try and serving 13 States, as well as the District of Columbia, has again ac- 
tively resumed those measures which will tie that system into the city of 
Detroit. It has joined with the other railroads in giving this city and this 
section a larger and better transportation service. With that in view our 
Board of Directors has authorized the completion of our road, known as the 
Pennsylvania-Detroit Railroad, from Carleton to the River Rouge, which we 
desire to see finished at the earliest practicable date, so that by trackage 
rights and enlargement of tracks and facilities with the Ann Arbor and the 
Pere Marquette Railroad from Toledo to Carleton, we will be able to provide 
a proper service for the Pennsylvania system from Toledo to the River Rouge. 
From the River Rouge, Detroit, the Pennsylvania system will have running 
rights and also a continuous right of way for a belt line from that point, 
within the seven-mile circle, northward and eastward to the Ford Motor Com- 
pany plant at Highland Park, a distance of about 12 miles, and on the east 
side of the city has acquired approximately about 70 acres of land. The line 
from Carleton to the River Rouge is under construction, about five miles of 
grading have been partly completed. 

To provide the proper yard facilities to meet any abnormal development 
in the down-river section, a large tract of and was acquired on the Detroit 
River in River Rouge Village. A further large tract of land was acquired for 
the main receiving, classification and storage yard west of the River Rouge, 


_on which the masonry work is about completed, and the grading is well un- 


der way. This yard will have a standing capacity for 13,000 cars. The new 
belt line around the city was necessary to permit of a logical and elastic in- 
dustrial expansion, and a most careful investigation was conducted and a line 
selected to enable concerns to immediately take advantage of well located 
sites close to street car and other facilities, and at very reasonable prices. 
In the northern section of the city, near Livernois Avenue, on the belt line, 
a large tract of land was acquired for local yard purposes, which will be 
developed to a capacity of about 1,000 cars. 

The belt line from Warren Avenue to Livernois Avenue is in operation, 
thereby creating in the west and northwest sections one of the most desirable 
manufacturing districts in the Detroit metropolitan territory. Sites along 
the Pennsylvania Railroad in the westerly part of Oakwood Village and along 
its main belt line, from Michigan Avenue to Highland Park, are also par- 
ticularly well located for industrial development. Twenty industries have 
acquired by purchase a large acreage, in addition to the development by the 
Ford Motor Company at the River Rouge. Many of the industries are con- 
structing plants and others will undertake building when conditions are 
more suitable. It was, of course, apparent that while a belt line would pro- 
vide for new industries coming to Detroit and the extension of existing plants, 
it would not relieve industries already located on existing railroads, and in 
order to provide a maximum of service at the earliest possible date, the Penn- 
sylvania-Detroit Railroad secured running rights and access to all industries 
located along the Pere Marquette and Wabash railroads within the metropoli- 
tan district of Detroit, aggregating about 19 miles of main line and reaching 
about 118 established industries. 

For Detroit proper a large tract was acquired on Fort Street West, within 
the 2%4-mile circle, for team track purposes. This will have a capacity of 
about 300 cars and is within easy trucking distance of the business centre. 
For a downtown freight house and additional team tracks, land was acquired 
on Third Street near Fort Street, and extending westwardly to Brooklyn 
Street, and from Congress Street to Larned and Jefferson Avenue. Here it is 
proposed to erect a large modern inbound and outbound freight house, with 
storage facilities and team tracks. The Pennsylvania-Detroit Railroad has 
also acquired the joint use of the Fort Street Union Passenger Station, and 
upon completion of the new line passenger trains will be routed through To- 
ledo in such a manner as to avoid serious and annoying delays and with con- 
siderable saving of time. 

This work was under construction when the railroads were taken over by 
the Government, and the work consequently stopped because all of our capital 
and energies had to be directed towards winning the war. 

The Pennsylvania system has expended on this extension nearly $8,000,000 
and it will require a large additional expenditure for its completion. 


= Greater Facilities and More Ample Service Worthy of Detroit. 

We are now moving ahead with the work. Let us hope that conditions will 
continue favorable. Detroit has given us splendid co-operation, and the other 
railroads co-operating with us have been anxious to see that collectively we 
shall have ample yards, tracks and facilities. We already have a passenger 
and freight service into the city, but it is not all what it should be. Gradu- 
ally it will be made more convenient and accommodating. We value your 
good will and believe that no railroad has ever had a more cordial reception 
to enter a large city than you have given to us. On our side we can onlv sav 
that the well-known policy of the Pennsylvania Railroad Company is to build 
up and make prosperous all of the territory it serves, and while ‘Detroit mav 
well be able to take care of itself, our best endeavors to make our policy ef- 
fective will be in the direction of giving greater facilities and a more ample 
service, worthy of a city which has received us with open arms, | 








PRESIDENT HARDING SUPPORTS CAMPAIGN 
ELIMINATION OF ACCIDENTS AT GRADE 
CROSSINGS. 

Warmly endorsed by President Harding. a campaign for 
the elimination of accidents at grade crossings began on all 
the railroads of the United States and Canada on Thursday 
last June 1, and will continue for four months. according to 
plans announced on May 25. The campaign, which will be 
known as the “Careful Crossing Campaign,” is under the 
auspices of the American Railway Association. The plans 
were arranged and will be carried through to a finish by the 
Safety Section of the association. When the campaign and 
its object were called to the attention of President Harding, 
he issued the following statement: 


My attention has been called to the fact that under the auspices of the 
American Railway Association, an intensive campaign is to be waged for 
eliminating accidents at railroad highway crossings. 

The complete success of such an effort would mean the saving of thousands 
of lives, the prevention of many more thousands of injuries and, incidentally, 
the prevention of a great property loss. Of course, the ideal solution is the 
elimination of grade crossings, to which all possible energy and means should 
be unceasingly directed. But the extent of our country and its railroad mile- 
age make apparent that not for many years of utmost effort could this be 
effected. There should be constant pressure for elimination of these danger 
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spots, particularly in the more populous areas; pending which there is need 
for just the kind of preventive effort that your association is planning. 
Among these measures, the most effective would seem to be to arouse in the 
minds of drivers a sense of their personal responsibilities. When thoughtless- 
ness is allowed to usurp the place of vigilance, as too often happens, the scene 
is set for tragedy. Reminders and still more reminders, of the need for cau- 
tion at railway crossings are needed. 

Surely, the effort you are undertaking is appealing and it ought to have 
the most generous and general support. 


WARREN G. HARDING. 

Accidents at highway grade crossings have been increasing 
alarmingly in the last few years, according to records kept 
by the Interstate Commerce Commission, largely as the re- 
sult of increase in the number of automobiles in use. In the 
year 1921, according to these records, there were 1.702 fatal 
accidents of this sort and 4,818 persons were injured. The 
great majority of the accidents involved automobiles, the ma- 
chines striking trains, or being struck by engines and ears. 
During the campaign efforts will be made to impress the 
drivers of automobiles especially with the necessity of cau- 
tion when going over railroad tracks. The slogan of the 
campaign will be “Cross Crossings Cautiously.” Railroads 
all over the country and in Canada will post on their prop- 
erty and in all cities where there is a railroad a striking 
poster showing a careless automobile driver about to sacri- 
fice himself and his family to speed mania. More than a 
million and a quarter of the posters have been distributed by 
the railroads, and they will be seen by automobilists every- 
where. A small replica of the poster will be in the form of 
“stickers” which will be placed on mail. The Safety Section, 
American Railway Association, which is in charge of the 
campaign, was organized about a year ago to promulgate 
safety not only among employees of the transportation lines 
of the nation, but also among the public, and the “Careful 
Crossing Campaign” is its first effort. It is believed that by 
educational methods the automobile driver, the drivers of 
other vehicles and the pedestrians can be warned of the dan- 
ger of carelessness at highway grade crossings, and thus pro- 
tect themselves. Railroad officers point to the fact that, as 
President Harding says, it would take many years to elimin- 
ate all highway grade crossings and that something must be 
done in the meantime. They also point out that it would 
cost. at a conservative estimate, twelve billions of dollars 
to do the work, and this vast sum is not available at this 
time. Interstate Commerce reports show how dangerous 
crossings are being eliminated gradually. On the other 
hand, no crossing is essentially dangerous if the usual pre- 
cautions are observed. 








U.S. CHAMBER OF COMMERCE URGES REPRESENT A- 
TION OF U. 8. ON REPARATIONS COMMISSION 
AND INTERNATIONAL COURT—OTHER 
RESOLUTIONS. 


Official representation of the United States on the Rep- 
arations Commission was urged in a resolution adopted by 
the Chamber of Commerce of the United States at the con- 
cluding session of its annual convention in Washington on 
May 19. The Chamber also urged that our Government 
promptly take its place with the other nations of the world 
in the International Court of Justice. These two resolutions 
follow : 

Representaticn of the United States on the Reparations Commission. 

The most important problems affecting the restoration of international 
trade are financial in character. The Reparations Commission exerts a 
greater influence over the solution of these problems than any other single 
agency in the world. | 

Under the treaty entered into between the United States and Germany our 
nation may exercise the right to official representation on the Reparations 
Commission, which right it has not as yet asserted. The United States Gov- 
ernment and many of its citizens have large claims against Germany which 
are inextricably involved with the whole reparations problem. The decisions 
of this commission will exert a controlling influence over the development of 
any plan of international finance looking toward the negotiation of inter- 
national loans and the greater stability of exchange. Such decisions will 
also inevitably affect the development of the purchasing power of the prin- 
cipal nations of the world. . . 

Recognizing the handicap under which our Government 1s now laboring 
without any authoritative voice in the far-reaching decisions of this impor- 
tant world agency, the Chamber of Commerce of the United States urges that 
all necessary measures, including the approval of Congress, be speedily taken 
to procure for the United States official representation on the Reparations 
Commission. 

International Court of Justice. 

The United States by tradition and practice stands and always has stood 
committed to the promotion of international justice through the process of 
the peaceful solution of controversies rather than through force. Concrete 
expression was given to this attitude in The Hague Conferences of 1899 and 
1907, which were participated in by the delegates of our nation under posi- 
tive instructions to exert every effort toward the establishment of an inter- 
national court. Such a court, through the active participation of American 
statesmen and consistent with the principles laid down by our Government, 
has now been established and most of the leading nations of the world have 
recognized and declared their adherence to it. Consistent with the attitude 
which the United States has always manifested, this Chamber urges that our 





= —r 
Government promptly take its place with the other nations of the world in 
the International Court of Justice. 


Among other resolutions adopted at the convention were 
the following regarding the settlement of war claims, re- 
affirming its confidence in the Federal Reserve System, de- 
claring The Hague rules concerning ocean bills of lading 
should be recognized as representing a step in advance; ad- 
vocating no change in the Interstate Commerce Act until 
there is further opportunity to test its working; reiterating 
its advocacy of an adequate privately owned and operated 


merchant marine. 
Settlement of War Claims. 


The war claims of the Government of the United States and of many of its 
citizens against the Governments of Germany, Austria and Hungary and 
their nationals, which are large both in number and in the aggregate amounts 
involved, constitute an important factor in the adjustment of international 
financial problems. The prompt determination of the principles which shall 
obtain in the disposal of the private properties sequestered by the respective 
Governments and the orderly and equitable adjustment of these claims will 
stimulate greater freedom of commerce and the restoration of trade. Sensible 
of the complexities of these problems, and of the efforts being made by our 
Government to solve them, the Chamber emphasizes the great importance of 
speedily developing a plan for the disposal of such claims and urges upon 
Congress that any legislation which may be necessary or desirable to facilitate 
their settlement should be promptly enacted. 


Federal Reserve System. 


The banking and currency system has received unremitting attention from 
the Chamber since its first annual meeting. It is peculiarly appropriate, 
therefore, that at the tenth annual meeting the Chamber should reaffirm its 
confidence in the principles of the Federal Reserve System, its firm belief 
that all of the progress which has been achieved in the seven years of the 
System’s operation should be maintained, and its earnest conviction that no 
changes should be considered except such as will add further strength and 
usefulness to the present plan and will continue existing safeguards against 
partisanship in direction or in service, 


Ocean Bills of Lading. 


The Chamber’s interest in bills of lading upon which American commerce 
moves, has been continuous since the Chamber’s organization. The Chamber 
had a successful part in advocating Federal legislation which deals with 
rights and liabilities, with respect to bills of lading for goods moving in in- 
terstate and foreign commerce. Delegates from the United States partici- 
pated in the first general meeting of the International Chamber of Com- 
merce, and were active in securing acceptance of the method of voluntary 
action among vessel owners and shippers in arriving at a clear codification 
of the rights and liabilities which should arise upon bills of lading used for 
ocean shipments. The need of such a codification has been generally recog- 
nized, if there is to be escape from confusion caused by multiplicity in forms 
of ocean bills of lading, with consequent losses sustained by all classes of 
business interested. This method of voluntary action has now been used in 
formulation of The Hague rules, 1921. The Chamber endorses these rules as 
representing a step in advance and asks Congress to enact legislation for The 
Hague rules, with such interpretations as may be deemed necessary. 


Transportation Act. 


The Transportation Act of 1920 placed in the Interstate Commerce Law 
enactments which are of high importance, and which were advocated by the 
Chamber. The Interstate Commerce Act as it now stands should not be 
amended, and none of its basic provisions should be repealed, until there has 
been more opportunity for the law to be tested by experience under more nor- 
mal conditions than yet exist. Opposition should be continued against pro- 
posals for the repeal of such basic provisions of the law as confer upon the 
Interstate Commerce Commission power to correct intrastate rates that unrea- 
sonably discriminate against interstate commerce, and give the Commission 
the guidance of a rule for rate-making intended to secure for the public ade- 
quate transportation facilities and services. 


Merchant Marine. 

The Chamber reiterates its advocacy of an adequate privately owned and 
privately operated merchant marine under the American flag as a necessary 
safeguard for the commercial advancement of the United States. To that end 
the Chamber repeats its recommendations in favor of the aid from the Gov- 
ernment which is essential to the maintenance of such a merchant marine. 
It accordingly asks that Congress expedite consideration of legislation which 
has in view the accomplishment of these purposes. 








JULIUS H, BARNES ELECTED PRESIDENT U. 5S. 


CHAMBER OF COMMERCE. 

Julius H. Barnes, of Duluth, Minn., formerly Director of 
the United States Grain Corporation, was elected President 
of the Chamber of Commerce of the United States on May 18, 
succeeding Joseph H. DeFrees, of Chicago. The other offi- 
cers of the Chamber chosen at the annual meeting in Wash- 
ington are: 

Vice-Presidents: For the Eastern States, A. C. Bedford, of New York; 
for the Northern States, Thomas E. Wilson, of Chicago; for the Southern 


States, Harry A. Black, of Galveston, Texas; for the Western States, Thomas 
B. Stearns, of Denver. 


Honorary Vice-Presidents: William Butler Worth, of Moline, Tl.; L. S. 


Gillette, of Minneapolis; Charles Nagel, of St. Louis; A. B. Farquhar, of 
York, Pa. 


Treasurer, John Joy Edson, of Washington, D. C. 








THOMAS A. EDISON CREDIT PLANS IN BEHALF 
OF FARMERS—CRITICISM OF T. B. McADAMS. 


The proposal of Thomas A. Edison for the extension of 
long term credits to farmers, enbodying plans for the issu- 
ance of farm currency through a central farm bank, was 
criticised by Thomas B. McAdams, President of the Ameri- 
can Bankers’ Association, at the annual convention of the 
Oklahoma Bankers’ Association at Oklahoma City, on 
May 22. Under Mr. Edison’s plan, which was outlined 
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on May 19 by Senator Capper of Kansas, and members 
of a special committee considering the matter of farm 
credits, the currency would be loaned to farmers for one 
year, repayable at the rate of 1% a month, with a lien of 
50% of farmers’ crops as security. Mr. Edison proposed 
a 20 or 25-year average of prices of agricultural products 
as the basis for the 50% value loans. No interest would 
be charged farmers for the money loaned them under Mr. 
Edison’s plan but the borrowers would be required to pay 
the overhead for a chain of Government warehouses in which 
erops upon which loans were made would be stored. Such 
warehouses, under Mr. Edison’s plan would be erected 
by his system of building by poured concrete. Regarding 
Mr. McAdams’ criticism of the proposals we quote the 
following from the Oklahoma City “Times” of May 23: 


McAdams declared that Edison's suggestion to Congress last week, 
which he said the famous inventor made, that the printing presses of the 
Nation print $1,000,000 worth of paper money, build mammoth warehouses 
and lend the rest to the farmers without interest, was unsound, financially. 

Speaking of Edison’s suggestion McAdams declared that ‘“‘when as 
sensible a man as he advocates such a thing there is a danger we may come 
to a demand for ‘fiat’ money which will make it impossible to return to 
prosperity on ‘the day after tomorrow.’ ” 

‘‘He’s a darned good electrician but a very poor financier,’’ he said. Mc- 
Adams said if congress followed Edison’s suggestion, which he did not 
believe it would do, a condition like that in Russia and Germany, now 
flooded with worthless paper money, might be looked for in this country. 

“In Russia now they have printed twelve trillion—maybe it is fourteen 
trillion now—rubles in ‘fiat,’ or paper money. Now they need forty-six 
trillion more to run the Government for the next year. That is what would 
happen here if the printing presses were turned over to the printing of 
paper money,” he said in substance. 

According to the Associated Press dispatches from Wash- 
ington May 19 a brief submitted by Mr. Edison to Senator 
Capper, outlining his plan contained the following financ- 
ing proposals: 

Upon receipt of any commodity and after proper weighing, a prelimi- 
nary receipt for the same is to be given. It is then to be manipulated 
or graded and three sets of sealed samples taken; one being given to the 
owners and two being kept by the Government. The Government there- 
upon will issue a receipt in duplicate for the commodity, one receipt setting 
forth the quantity and grade of the commodity. 

The other reccipts the same thing and in additional gives the holder the 
right to receive in Federal reserve currency at any national bank, he may 
choose, 50% of the average value of the commodity as determined by the 
prices over a period of 25 years without any charge, other than the cost 
of service and a contribution to the sinking fund. 

For this the bank may make a definite charge for obtaining the currency 
from the District Reserve bank. The duplicate receipt is kept by the 
owner and contains his equity over and above the loan of 50%. This 
duplicate is available for a loan at a national bank of it may be sold on 
the exchanges if held by the farmer until he desires to sell. Both certi- 
ficates may be split up in fractions at the pleasure of the administration. 

Federal storage of and loans upon bituminous coal as well as agricult- 
ural products also was suggested by Mr. Edison. 

“Should bituminous coal be given storage it would cure a great evil by 
giving continuous work to the miners,’’ said Mr. Edison. 

‘This would give the miner a much larger yearly income at a very much 
lower wage thus cheapening the cost of coal. It would insure the railroad 
and industries an even supply of coal and serve to prevent to a great extent 
the periodic disturbances we now have, as the Government would con- 
trol the situation by the storage of 150,000,000 tons and prevent many 
bad features in mining which go toward waste and overproduction of 
coal. Bituminous coal cannot be stored properly except under water, 
as it gradually loses its gaseous combustion matter and is very liable to 
catch fire spontaneously.”’ 

The same dispatch said: 

The Committee was told by Mr. Edison that he had been studying the 
subject offarm at the request of Henry Ford, the Detroit maufacturer. 
Some members of the committee said Mr. Edison's suggestions were worthy 
of study, while others declared them impractical. 

Mr. Edison was reported to have visited Secretary -of 
the Treasury Mellon and W. P. G. Harding, Governor 
of the Federal Reserve Board, on May 22 relative to the 
farm credit proposal; according to the ‘‘Journal of Commerce’’ 
neither Mr. Mellon nor Harding would comment on the plan, 
stating that they had not had an opportunity to digest 
the details of the novel financial system. The ‘Journal 
of Commerce’ added: The value of the products would 
be based upon the 25-year average, so that there would 
be no difficulty in determining the amount of the loan. 

Mr. Edison is reported to have informed members of the agricultura! 
bloc with whom he discussed the proposition that he gained the main idea 
from Henry Ford, the automobile manufa: -rer. The refinements have 
been worked out by the inventor, who insists ti. *s adoption would prove 
to be the salvation of the farmers. 

Companies would be formed by the Government to construct the ware- 
houses and the farmers would be required to pay certain fixed sums for the 
storage of their products. This would represent interest on the money 
loaned to the farmers, it was indicated. 

Secretary of War Weeks, the only high official commenting upon the 
Edison proposal, said that if the details were those he had seen reported 
the scheme would not be worthy of much consideration. 

There seems to be no doubt that Mr. Edison is deeply interested in the 
financial plan, as he has appeared before the Senate Committee and after 
seeing the heads of the Treasury and the Federal Reserve Board, called at 
the White House. He was not successful in seeing Mr. Harding, however, 
and probably will gain an interview later. 








OHIO BANKERS’ ASSOCIATION AGAINST FEDERAL 
BONUS—OTHER DECLARATIONS. 

In declaring itself against a Federal bonus for ex-soldiers 

the Ohio Bankers’ Association at its annual convention at 





Cleveland on May 22 asserted that in its judgment measures 
for a national bonus are “likely to bring ills upon the class 
they aim to benefit as well as upon the whole people which 
no possible bonus could compensate.” The reappointment of 
W. P. G. Harding as Governor of the Federal Reserve Board 
was urged in another resolution and the movement for the 
enactment of a bill permitting longer charters for national 
banks was approved. The Association expressed its opposi- 
tion to class legislation. The following are the resolutions 
adopted by the Associatoin as reported in the Cleveland 
“Commercial” of May 22: 

i—That this Association is unqualifiedly opposed to paternalistic and 
class legislation, and urges both national and State legislators to be on guard 
against the perilous proposals of this nature which are being presented with 
alarming frequency. 

2-—That we again urge attention to the grave menace created by that class 
legislation, both State and national, which countenances the organization 
and operation of savings and loan corporations under lax laws first framed 
for mutual building and loan associations, exempts them from taxation, and 
permits them to accept savings deposits without adequate safeguards and su- 
pervision. State and nation thus condone luring the savings of the people 
with misleading representations creating a false sense of security. The fail- 
ure of such an institution may shake the hard-won confidence of the people 
in all savings institutions and undermine the habit of thrift. The recent 
decision of the United States District Court for the Southern District of 
Ohio confirms the fact, well known to all of us, that such corporations have 
departed from the principle of mutuality and are usurping banking functions ; 
but few of them have adopted the time-tested principles and usages of sound 
banking, and none are governed by such safeguards of savings deposits as 
have been written into our laws with the consent and urgent co-operation of 
this and other banking associations. We hereby pledge to our Council of 
Administration our united co-operation in every proper effort to secure ade- 
quate amendments of the laws governing such corporations, and we call upon 
those ably managed building and loan associations whose reputation and se- 
curity are threatened by the legion of promotions of unsafe savings and loan 
corporations, to join us in those efforts. 

3—That all measures hitherto proposed for a national bonus to all who 
served in the late war, are, in our judgment, likely to bring ills upon the 
class they aim to benefit as well as upon the whole people, which no pos- 
sible bonus could compensate. We believe the ex-service men deserve the con- 
tinued honor, gratitude and respect which such measures would impair. We 
urge that every expenditure be made without stint and at any cost, that may 
possibly alleviate the condition of all those who were disabled by their ser- 
vice. 

4—That we reaffirm our lasting satisfaction with the incalculable benefits 
of the Federal Reserve Act and its administration by the Federal Reserve 
Board; and that we are opposed to any change in the Act that would re- 
quire the representation of classes in the constitution of the Board and so 
subject the system to the perils of politics. We urge upon the President of 
the United States the reappointment of Governor W. P. G. Harding, who has 
served his country signally under most trying conditions. 

5—That the alarming increase in crimes against property and persons re- 
quires the imposition of penalties with sufficient speed and severity to act 
as real deterrents; and we suggest that our Council of Administration and 
Legislative Committee consider recommending to the next Legislature an 
amendment of the law to impose severer penalties in complicity in hold-ups 
and highway robbery. 

6—That we heartily concur in the effort of the Executive Council of the 
American Bankers’ Association to secure an amendment of the National Bank 
Act which will permit longer charters to national banks. 

7—That we reaffirm our conviction that the Constitution of Ohio should 
be amended to permit the classification of property for taxation. The mil- 
lions of dollars of intangibles now escaping taxation should be subjected to a 
reasonable tax which will not drive them out of Ohio; and equitable relief 
from the present unfair distribution of the tax burden is a crying need. 

8—While we believe it is not the wisest law making to fix in the Consti- 
tution a rigid limitation of the rate of taxation, we are so convinced of the 
necessity of the abolition of the ‘‘uniform rule’? that we hereby commend to 
the favorable consideration of our members the amendments of Article VIII 
and Article XII drafted by the Ohio Association of Real Estate Boards and 
others, which have received the endorsement of our Legislative Committee 
after months of effort to obtain the best possible amendments. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Several different bank stocks sold at auction this week 
and two sales of National Bank of Commerce stock were 
made at the Stock Exchange. No sales of trust company 
stock were made either at the Stock Exchange or at auction. 
AUCTION. 
Low. High. Close. 
195% 195% 195% 
134 134 134 


Shares Bank— 
135 Bank of America, N. Y 
161 Battery Park Nat. Bk., N.Y. 
5 Cosmopolitan BankofN.Y--. 77 77 77 
100 Industrial Bank of N. Y 115 115 115 
STOCK EXCHANGE 
20 National Bank of Commerce. 268% 269% 2681'<¢ 


a 
— 


Last Previous 
Feb 1921— 
Dec. 1911— 


Sale. 
198 


May 1921— 


Ma Vv 1922— , 





A New York Curb Market membership was reported sold 
this week for $7,900. The last previous sale was for $7,500. 
BARE there 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $99,000, unchanged from last previous sale. 

Robert W. de Forest, President of the Metropolitan 
Museum of Art of this city, announced on Wednesday of 
this week (May 31) that a gift of $1,000,000 had been made 
to the museum by George F. Baker, Chairman of the Board 
of Directors of the First National Bank. Mr. Baker made 
the gift on the eve of his sailing for Europe. It was accom- 
panied by the following letter to Mr. de Forest: 
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Dear Mr. De Forest; 


I desire to donate to the Metropolitan Museum of Art one million 
($1,000,000) dollars to constitute an endowment fund, the principal of 
which is to be kept intact, the income to be used for its corporate purposes. 

I beg to hand you herewith one million ($1,000,000) dollars United 
States Victory Loan 3% % bonds. 


Yours very truly, 
GEORGE F. BAKER. 

A resolution accepting Mr. Baker’s gift was adopted at a 
special meeting of the trustees of the museum held on 
Wednesday. Mr. Baker’s gift is but one of many, it is 
understood, he has made to the Metropolitan Museum of 
Art, even before he became a trustee of the institution 
thirteen years ago. For a long time Mr. Baker has been a 
member of the Executive Committee of the museum and 
of its Committee on Paintings. 


EE 
wr 


Herbert P. Howell has resigned as a Vice-President of the 
National Bank of Commerce in New York toenter mercantile 
business. Mr. Howell will continue as a director of the 
bank and as a member of its Finance Committee. 





a 


The New York office of the Standard Bank of South Africa, 


Ltd., has received the following cablegram from its London 
office: 

Subject to order, the directors have resolved to recommend to the share- 
holders at the general meeting to be held on July 26 a dividend for the half- 
year ended March 31 last at the rate of 14% per year, together with a bonus 
of 2 shillings and 6 pence per share, both subject to income tax, making a 
total distribution for the year of 16%%; to appropriate £50,000 for writing 
down bank premises; to add £100,000 to the officers’ pension fund; carrying 


forward a balance of about £191,000; all other usual and necessary provi- 
sions have been made. 





A 


Stanley A. Russell, heretofore Assistant Vice-President of 
the National City Company, has been elected a Vice-Presi- 
dent of the company. 





7 
—_— 


The National City Bank has notified depositors in the 
compound interest department of the Forty-second Street 
Branch that, beginning July 1, interest will be compounded 
every month at the rate of 3%, rather than allowing interest 
quarterly and compounding it semi-annually at the rate of 
34%%. This marks another step in developing service to 
offset the advantage of a higher interest rate paid by savings 
banks. In a letter to the depositors, President Charles H. 
Mitchell had the following to say: 


For those who deposit regularly or leave their deposits undisturbed for 
long periods, there is practically the same return in interest, but there is an 
advantage to the depositor who finds that the “rainy day’”’ for which sav- 
ings are accumulated comes, as it usually does come, at periods through the 
year which are not concurrent with the semi-annual closing days. Further- 
more, we know that there is an impelling inducement to regularity of sav- 
ings when the depositor can know that the interest on his money commences 
quite promptly, as deposits are made. 








_ 


Emerson Me Millin, head of the banking house of Emerson 
MeMillin & Co. of this city and Chairman of the board of 
the American Light & Traction Co., died on May 31. 
Mr. MeMillin, who was born in Ewington, Ohio, was seventy- 
eight years of age. He began his business career in 1857 
when he entered the iron and steel business. In 1891 Mr. 
MeMillin came to New York and founded the banking house 
of Emerson MeMillin & Co., continuing as senior partner 
until his death. Mr. McMillin was President of the follow- 
ing companies: The Detroit City Gas Co., Grand Rapids 
Gas Light Co., St. Joseph Gas Co., Southern Light «& 
Traction Co., San Antonio Public Service Co., and was 
Vice-President and Chairman of Milwaukee Gas Light Co., 
and the Muskegon (Mich.) Traction & Lighting Co. He 
was one of the first Presidents of the Columbus, Ohio, Board 
of Trade and was also President of the Arbitration Society 
of America, recently organized. Mr. MeMillin was a 
veteran of the Civil War, having served all through that 
eonflict. 

PROS POea oT 

Mr. Donald D. Davis has resigned as Vice-President and 
Manager of the Liberty Industrial Corporation, New York, 
to become an officer and director of the Washburn-Crosby 
Co. of Minneapolis, Minn. 


a 
vv 





Mr. Russell H. Thompson has been elected Vice-President 
of the Overbrook Bank of Philadelphia. 


, 
yr 


The directors of the Republic Trust Co. of Philadelphia, 
at a regular meeting on May 10, decided to offer to the 
stockholders $100,000 of increased capital tock authorized 
April 18 1916, in the proportion of 25% of their holdings at 








of which shall be applied to capital account and $12 50 to 


surplus account. This will increase the capital from $400,000 
to $500,000 and give the bank a surplus of $225,000. 


i. 
—_ 


The West Side Bank of Evansville, Indiana, announces 
the death of its President H. F. Reichman, on May 17. 


_, 
sg 


William T. Abbott, Vice-President of the Central Trust 
Company of Chicago, Ill.,,died on May 29. Mr. Abbott 
was born in Wells River, Vt., and was 54 years of age. He 
began his career with the law firm of Stevens, Horton & 
Abbott in Peoria, Ill., in 1894. In 1904 he became associ- 
ated with the law firm of Richter, Montgomery, Hart & 
Abbott of Chicago, and 6 years later was made a Vice-Presi- 
dent of the Central Trust Company of Illinois. Mr. Abbott 
became a director of the trust company in Jan. 1918. Last 
June he was appointed first Assistant Director of the Bureau 
of the Budget. He resigned from that position in January, 
this year, and returned to Chicago to resume his duties as 
Vice-President of the Central Trust. Mr. Abbott later 
however, was appointed a member of the Treasury Tax 
Simplification Board, which position he held till his death. 
Further reference to Mr. Abbott’s career will be found in 
our editorial colums to-day. 








A 





J. C. Eley, who has been acting as Manager of the Mem- 
phis Office of the National City Company, has been appointed 
effective as of June Ist, to the position of Sales Manager 
with the First National Company of St. Louis, which is 
the Investment Division of the First National Bankin St. 
Louis. 








BANK CLEARINGS STILL RISING. 


Bank clearings keep expanding. Because of the Memorial 
Day holiday on Tuesday, the number of business days was 
diminished by one, but that was true also last year, and ac- 
cordingly, the comparison with 1921 is not disturbed. Pre- 
liminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, June 3) aggregate bank 
clearings for all the cities in the United States from which 
it is possible to obtain weekly returns will show an increase 
of 15.3% over the corresponding week last year. The total 
stands at $6,871,234,314, against $5,958,224,214 for the same 
week in 1921. This is the eleventh successive week in which 
our weekly aggregates have shown an improvement as con- 
trasted with last year. Our comparative summary for the 
week is as follows: 


























Clearings—Returns by Telegraph. Per 

Week ending June 3. 1922. 1921. Cent. 
A Se Se a Se $3 426,500,000 | $2,918,046,135 | +17.4 
Chicago______. et RIESE Ah a SE 462 450,931 372,301,359 +24.2 
RG ET EE EOS: 323,000,000 275,352,160 | +17.3 
ERS Sy i aa BPS A 222,000,000 200,771,327 +10.6 
I ee 88,147,122 | 93,118,049 —5.3 

A EEE ES Saas, * a a a 

San Francisco.__._._._.________.__._._._._._._._. 95,200,000 | 90,900,000 +4.7 
I i 85,000,000 | 92,102,552 —7.8 
eg ee ae pia Seagal te ape Rey 70,144,646 | 65,005,572 +7.9 
i gl Ae an Sai ap hage Tit. Bakt 60,159,450 52,914,861 | +13.7 
EE PEPER PR 37 473,101 | 33,855,200 | +10.7 
Ten cities, five days._._____.______._._. $4,870,075,250 | $4,194,367 ,215 + 16.1 
Other cities, five days._...........-... 855,953,345 | 770,819,630 | +11.0 
Total all cities, five days__________- $5,726,028,595 | $4,965,186,845 | +15.3 
All cities, ome GY ~~... cee eee ee we eee 1,145,205,719 993 ,037 ,369 | +15.3 
Total all cities for week $6 871,234,314 | $5,958,224,214 | +15.3 


























* Estimated. a Refuses to furnish figures of clearings. - 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Satur- 
day and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly 
in the above the last day of the week has in all cases had to 
be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ending May 27. For 
that week the increase is 13.5%, the 1922 aggregate of the 
clearings being $7,179,428,944 and the 1921 aggregate $6,527,- 
112,374. Outside of this city, however, the increase is only 
11.7%, the bank exchanges at this centre recording a gain of 
14.7%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this 
arrangement it appears that in the Boston Reserve District 
the increase is 19.2%, in the New York Reserve District (in- 
cluding this city), 14.7% and in the Philadelphia Reserve 
District 15.6%. In the Richmond Reserve District the in- 





the close of business May 31 1922, at $62 50 per share, $50 
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crease is 5.9%, and in the Atlanta Reserve District 13.2%, 
but in the Cleveland Reserve District there is a trifling de- 
crease, namely 0.2%. Th Chicago Reserve District and the 
St. Louis Reserve District both record improvement, the 
former to the extent of 15.5% and the latter 38.8%. The 
Dallas Reserve District records an increase of 6.2%, while 
the Kansas City Reserve District has a decrease of 5.0% and 
the Minneapolis Reserve District a decrease of 0.5%. The 

San Francisco Reserve District enjoys a gain of 20. 9%. 

In the following we furnish a summary by Federal Reserve 


Districts: 





SUMMARY OF BANK CLEARINGS. 


Inc.or' 
1922. 1921. Dec. 1920. 1919. 
Cie fe % | $ 

339,976,890) 291,126,814|-+19.2 422,649,061 
4,382,887,255 3,822,035,589) + 14.7 4,676,295,513) 
| 445,808,394) 05| +15.6, 499,120,810) 340,703,681 

224,079,692. 289,465, 705 | 263,489,293 
| 139,397,126. 185,340,036! 113,843,456 
| 129,107,202! 189,510,007) 149,139,833 
705,662,938 | 807,923,693) 605,316,841 

65,600,731 65,060,432 37,745,903 

94,008,960 131,522,481! 54,292,569 
205,342,580 325,322,309| 273,301,503 
64,611,869 89,999,924) 65,843,375 
332,945,307 356,001,917| 229,486,914 


Week ending May 27. 


Federal Reserve Districts 
12 cities 
7 











$ 
299,681,123 
3,914,267,143 





131,681,783; -+5.9 
114,040,595! + 13.2 
611,019,776 

40,069,434 
(9th) Minneapolis .... 7 
(10th) Kansas City.-.-11 
(11th) Dallas 6 
(12th) San Francisco. ..15 


Grand total 118 cities 
Outside New York City 


lovouwa 


275,283,986 

















413.5 8,136,211,888|6,347,111,634 
+ 11.7, 3,526,750,955 |2,481,448,493 


7,179,428,944 | 6,327,112,374 
2,863 028,944 | 2,555,320,766 








eee 














Cc 259,188,702' 303,288,457|—14.5 mage 225,375,364 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week ending May 27. 





Clearings al— | ) 
| Inc. or | 
1922. 1921. _ Dec. | 


| $ 
952 918 700,000 
2,900,000/ 2,300,000 
371,049,041) 264,239,784 
3,526,722, 2,082,503 
600,000 








——_- 


First Federal 
Maine—Bangor- - | 
Portland - - - - - -| 
Mass.— Boston - -| 
Fall River 
Holyoke*® 


BS) b 
| Reserve Dist rict—Boston 
788,678 871,047) 
2,961,170 2,600,000 
300,000,000; 254,013,520 
1 854,596 | 1,265,210 
820,000) 800,000 
1,178 (425) 1,069,729 
1.246.294. 1,133,731 
4,374,653 3,665,385 
3,317,000 3,373 000, 
8,727,743 7,836 ,966 
5,115,331| 5,556,126 
Stamford d_. | 2,495, 751| 2'285.639 
R.1I.—Providence 9,593,000 8,942,100 


Total (12 cities) 339,976,890) 291,126,814 


Second Feder al Reserve D 
N. ¥.—Albany - _| 4,068 ,335 
Binghamton _e_-} 8,500 
Buffalo_e____- _ 39,390,670 

| 475,716 


Elmira . 
1,096 ,533 


Jamestown.d__- 
New York_- ~~. |4,326,400,000 
8,395,431 


840,000 
1,325,000 
2,055,475 
5,402,866 
4,407,252 
+11.3| 10,207,996 
—7.9| 6,487,791 
+9.2| Not inel. in 
+7.3| 13,494,000 


419.2) 422,649,061 


York 
+ 16.2) 
—10.7') 
+ 15.5) 
—10.0 
+11.6 
+ 14.7 

+9.2 





New Bedford. 
Springfield 
Worcester __. 
Conn .—Hartford | 
New Haven- _-_| 


+19. 4 
—l. 7| 








istrict—New 
3,500,000 
972,900 
34,102,501 
475,710 
982,095 
3,771,791 ,606 
7,691,613 


3,900,000 
1,229,900 
43,092,435 
Not incl. in 
Not incl. in 
4.611,460,933 
11,137,855 





3,865,663, 141 
7.209.675 


Clearings ai— 


Week ending May 27. 





1922. 


1921. 


Inc. or 
Dec. 


1920. 





Seventh Feder 
Mich.—Adrian _. 
Ann Arbor__.. 


Grand Rapids. 


Lansing 
Ind .—Ft. 


Indianapolis. _ 


South Bend__. 


Wis .— Milwaukee 

Ia.—CedarRapids 
Des Moines__. 
Sioux City____ 
Waterloo_e ___ 

Ill.—Bloomington | 


Chicago 
Danville 


Springfield _ - 


Total (19 cities) 


Eighth Federa 
Evansville. 
Louis__ 
Ky.—Louisville_- 

Owensboro ____ 
Tenn .— Memphis 
Ark.—Little Rock 
Ill.—Jacksonville. 


Ind. 
Mo.—St. 


Total (7 cities) - 


Ninth Federal 
Minn.—Duluth_e 
Minneapolis __._ 


N. D.—Fargo._. 
8. D.—Aberdeen. 
Mont.—Billings - 


Helena 


Total (7 cities) - 


Tenth Federal 
Neb.—Fremont e 


Kan.—Topeka e. 


Wichita e- 


St. Joseph-___- 


Okla.—Muskogee| 


Oklahoma City 


Tulsa 


Total (11 cities) 


Eleventh Fede 


Tex.—Austin___- 


La.—Shreveport- 


yracuse. -_-- 
N. J.—Monteclair 


Total (7 cities) - 
Third Federal 


Pa.—aAltoona _.- 


Bethlehem __ - 


Lancaster 
Philadelphia - 
Reading 


Scranton.d__ | 
Wilkes-Barre __| 
ET 
N. J.—Trenton--| 


3,220,083 
544,236 


3,533,675 
443,294 


—8.9 
+22.7 


4,800,876 
673,514 


2,798,995 
463,280 





4,382,887,255 


Reserve Dist 
1,066 ,044 
3.032.181 


a 
2,320,978 
429,000 ,000 
2,359 553 
3,801,974 
b2 ,600,000 











1,182,079 
3,477,766 


3,822,035,589 


rict—Philad 
915,824 
2,854,389 


a 
1,934,909 
369,181,909 
2,207,328 
4,816,033 
2,339,326 
1,254,862 
3, 014, '914| 


+ 14.7 


elphia 
+16 





mo OS 


A 
2 
9 
2 
9 
1) 
0) 
8 
4 


re da tba 


4,676,295,513 


1,107,511 
Not incl. in 


a 
2,472,428 
479,877,752. 
2,842,649 


3,914,267 ,143 
768 ,426 
al. 


a 
1,934,996 
327,381,045 


Total (6 cities) - 


Twelfth Feder 
Wash.—Seattle__ 


Ore.—Portland - - 


Utah—S. L. City 
Nevada—Reno - - 


Ariz.—Phoenix - - 
Calif.—Fresno_e- 
Long Beach... 
Los Angeles_.-- 


Sacramento e_. 


2,897) 
467,217 
102,363,000) 
5,876, 036| 





16§ 472,000 
2,182,600 
27 ,977 ,981 


1,218,191 


1,977,217) 
8,324,945, 
5,543,335 


965,298) 


| 
| 


by | $ | % 
al Reserve D istrict— Chi cago — 


170,000 
398, ,215) 
494,853. 
,185,042) 


77 
5 


1,762,000 
1,942,258) 


13,360,000 
1,854,722) 
24,667 531 
1, 777 369 
7,152,164) 
4, '812. 187 
1,109, 862) 
1.204.360 


690,585,500 461,016,409 


a 
929,574. 


3,274,406 
1,632,548 
1,985,496 


a | 
1,090,076 
3,166,122 
1,612,565 
1,816,605 





412.9 


209,215) 
586 046, 
109,320,774) 


6,512,857) 
,990, 285, 
1,846, 413| 
17,629, 000 
1,972, 902) 
30,838 984 
2,679,857) 
11,125,655 
10,070, 684 
1,745, 928, 
1,509,958) 
597 984,897 


a 
1,597,981 
5,553,901 
2,331,676 
2,416 680 


| 
| 65,446 
297 ,524 
81,449,968 
4,478,468 
1,292,341 
1,357 ,346 
11,567,000 
1,123,672 
23,853,274 

| 2,187,907 
7,906,035 
9,210,677 
1,385,395 

| 1,169,944 
449,874,915 


a 

925,470 
4,116,584 
1,414,951 
1,639,924 





705,662,938 


1 Reserve Dis 
d 4,206,272 


a 
30,573,763 
,654 
14,933,491 


1,014, 537 


611,019, ie 


trict—St. Lo 
3, oh 399. 


20, 280, 692 
292, 


2 
11,025,457 
3,292,677. 
257,234. 
1,015,048 


+7.7 


a 
+ 50.8 
—8.6 
+35.4 
+32.7 
—8.2 
—0.05 


807 923,693 


5, re 362 


26, 639, 106 
480,056 
19,201,180 
11,714,711 
417,309 
1,560,708 


605,316,841 





3,435,922 
a 
13,883,860 





55,600,731 


Reserve Dis 
4,208,039 

56 469,546 
27 370,295 
1,550,202 
1,100,232 
500,011 
2,810,635 


40,069,434 


trict— Minn 
5,318,902 
56,166,823 
27 064,613 
1,609, 260) 
1,135, 665) 
‘638, 021 
2,528,449) 





+38.8 


eapolis 
—20.9 
+0.5 
+1.1 


65,060,432 


8,320,400 
78,444,383 
38,583,703 

1,900,000 

1,518,495 

1,156,131 

1,599,369 


37,745,903 


6,052,278 
28,881,371 
13,209,138 

2,073,871 

1,419,608 

1,125,141 

1,531,162 





94,008 ,960 


Reserve Dis 
328,515 
556,310 

3,396 929 

36,110,115 

2,128,320 

10,116,841 

114,645,413 
a 


a 

e 17,191,161 
a 
735,705 


19,475,128 
8,143 


94,461,733 


trict — Kans 
414,995 
481,126 
2,941,769 
32,281,025 
2,253,166 
10,344,792 
en 





20, 209, 248) 


748, 278) 
18,810,935) 
773,358 


131,522,481 


732,284 


51,451, ‘570 

3,330,700 

12,285,147 

217,071,579 
a 


a 
12,276,483 

a 

900,000 


20,495,264 
7,277 


54,292,569 


804,490 
478,890 
5,286,389 
48,702,275 
2,451,019 
10,653,146 
172,846,031 
a 


a 
10,298,435 
a 


700,000 
20,489,493 
591,335 





205,342,580 


ral Reserve 
1,309,058 
23,300,000 
9,882,000 
5,688,000 
19,963,000 
4,469,811 


216,135,544 


District—Da 
934,715 
19,876,271 
9,915,817 
6.800.000 
20,187,973 
3,145,911 


325,322,309 


1,100,000 
32,352,037 
19,249,521 

6 452,362 
26,153,664 

4,692,340 


273,301,503 


2,300,000 
25,627,060 
14,409,051 

5,848,672 


5,000,000 
2,658 ,592 





64,611,869 
al Reserve D 
28 330,327 

a 


a 
1,204,301 
30,653,812 
12,109,449 
a 


a 
3,436,135 
4,087,712 

99 633,000 
12,380,742 
3,749,465 
5,171,437 


60,860,687 
istrict—San 
25,610,314 
a 


a 
1,040,121 
25,361,476 
10,165,105 
a 





a 
3,132,012! 
2,904,910) 

74,480,000) 
9,519,270 
2,610,432 
4,132,992 














425.1 


sco— 
arin 


89,999,924 


65,843 ,375 
30,995,372 
a 





1 568, 530) 
36 ,730,552| 
15, 966 039. 


5,833. 360 
2'449'596| 
71.742.000. 
9'620,450. 
1.739.957 
4979546 


a 

787 ,263 
22,203 ,528 
13,000,000 

a 


a 
2,225,976 
1,084,943 

34,739,000 
7,104,128 
94,682 
3,881,838 


3,645,135, 
a 


Del.—Wilming’n- a San Diego---- 2,732,735 2,015,661) +35.6) 2,304,758 1,623,588 


Total (8 cities) - 


Fourth Feder 


Ohio—Akron.e_-. 


Cincinnati _-- 
Cleveland 





445,808 ,394 


jas Reserve D 
5,142,000 
2,991,148 
52,025,645 
78,454,514 


385,665,105 


istrict——Clev 
6,404,000 
3,176,156 

48 653,344 
77,518,912 





499,120,810 


11,850,000 
4,396 625 
64,587,409 
120,335,186 


340,703,681 


8,344,000 
2,700,791 
46,261,443 
72,231,875 


San Francisco- 


Santa Barbara. 


Stockton 
Total(14 cities) | 


Grand total (118) 


cities) 


ott 


13,981,400 


a 
671,012 

1,190,631 
a 


11,465,800 


a 
723,241 
1,164,053 

- g 


12,887,500 


a 
746,540, 

1,681,244) 
a 


10,447,100 


a 
803,591 

1,095,037 
a 





Springfield ___- 
Toledo —. 
Youngstown e. 


set! p 


u 
oo 


a a a a 
2,536,785 2,947,977 4,246,579 3,791,137 
a a a a 


oO 


Greensburg -.- c 
Pittsburgh. .._| b122,000,000 
W Va—Wheeling 5,086 ,557 


Total (10 cities); 284,079,692 


Fifth Federal 
W.Va.—Hunegt'n. 
Va.—Norfolk_e_.- 

Richmond ___- 
§8.C.—Charleston 
Md.—Baltimore - 
D.C.—Washing’n 


Total (6 cities) - 


c 
114,197,106 
3,617,213 


263,489,293 


c 
163,835,400 
4,899,222 


389,465,705 


c 
128,772,395 
3,905,450 


284,731,328 


rict— Richm 
1,561,760 

6 352,569) 
34,350,373 
2,273,285 
70,164,489 
16,979,307 


131,681,783 


—5.3 
+30.2 


—0.2 





ond— 
—7.3 
+8.3 
+10.0 
+9.8 
+2.9 


Reserve Dist 
1,447 ,661 
6,881,427 
37,797,031 

2,496,290 
72,196,344 
18,578,373 


139,397 ,126 








1,646,885) 
8 964 707 | 
56,167,253 
4,560,000 
94.893.777 
19,107,414 


185,340,036 


7,700,000 
43,507,504 
3,800,000 
45,867,080 
12,968,872 


113,843,456 





Sixth Federal 


*‘Tenn.—Chatt' ga. 


Knoxville. .._. 


Reserve Dist 


a 
2,223,298 
14,973,000 
38,794,513 


rict— Atlant 


a 
2,500,000 
14,319,444 
34,620,442 


a 
2,753,490 
23,255,917 
57,586 ,974 


a 
1,895,915 
11,658,819 
49,772,212 


126,100,000 
1,358,392 
951,432 
1,997,800 


108,800,000 
1,358 ,393 
622,388 
4,153,300 


+15.9 
—0.0 
+ 52.9 
—51.9 


156 ,699 ,602 

1,830,796 
Not incl. in 

5,202,200 


108 ,287 ,038 

1,114,078 
total. 

1,545,480 








332,945,307 


275,283,986 


+20.9 


356,001,917 


229,486,914 








7,179 428 944 


Outside New York!2 (853 ,028 ,944 


6 327,112,374 








2,555 ,320,768 


+13.5 
+11.7 





8,138,211,888 





6,347 ,111,633 


3,526,750,955'2,481,448,494 





Clearings at— 


—— oe 


Canadian Clearings Week Ending May 25. 





Montreal 


Winnipeg. _____. 


Vancouver 


Lethbridge 
Saskatoon 
Brantford 


Fort William_--- 
New Westminster 
Medicine Hat-_-_- 
Peterborough. ~~~ 


Sherbrooke 
Kitchener 


79,763,001 
85,622,250 
36 ,206 ,823 
10,970,475 
5,966,300 
*6 ,200,000 
2,510,491 
4,095,531 
4,457 ,238 
2,377 453 
2,676,192 
2,250,664 
4,067 ,587 
2,116,452 


100,952,363; 
91,055,462. 
47,613,417| 
11.466 .966 

6,996,263 
6,157,105 

2'753.074. 
5,736,118) 
4.931.721 
2.268.015 
1,896,393 
2.584.901 
4.420.889 


124,369 ,506 
87,143,947 


40,516 442 


14,920,818 
9,385,875 


5.979.024. 


4,507,164) 
6,402,679) 
6,378,684 
3,132,788. 


114,275,775 
74,273,077 
38,391,700 

| 10,550,535 

| 8,298,591 

| 3,786,538 

3,663 ,983 

| 5,132,599 

4,314,671 
2,436 ,320 


2,188,013) 
3,321,950) 


4,685,345 
3,533,039 
596,245. 
575,276 
1 792.490 


1,279,373) 


1,328,317 
732,100 
600,051. 
461,163 
831,137 

1,167,256 

1,025,369 


' 


2,601,697 
47,053 
662 


*1,500,000 
973,961 


a 
10,283,166 


1,516,483 
1,037,813 


a 
8,843,510 


2,625,000 


903, Not included 
510,480 1,100,000 Not included jin total 


Total Canada_' 259,188,702' 303,288,457 $29,479,051' 285,375,364 


Wa No longer eapers clearings or only give debits against individual accounts, with 
no comparative figures for previous years. b Report no tlearings, but give com- 


1,284, ‘912 
in total 


4,496,159 
7,500,000 
a 


11,567,734 
20,000,005 
2,242,280 
598,575 
290,751 


4,550,072 
1,250,000 


a 
7,403,999 


Not included 
Savannah 1,038 ,566 
Fla—Jacksonville 


Ala.—Birming’m. 


Miss.—Jackson . 
a Vicksburg 



































440°570 
59,218.122| 58,832'198 
189,510,007] 149,139,833 


38,994,232  34,016.783| +14.6 
129.107.202| 114,040,595! +13.2' 


La.—New Orl’ns 
Total (11 cities) 

















parative figures of debits; we apply to last year’s clearings the same ratio of decrease 


(or increase) as shown by he debits. 
d Week ending May 24. 


* 


c Do not reWpond to requests for figures. 
e Week ending May 25. Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 18 1922: 

GOLD. 


The Bank of England gold reserve against its note issue is £127,057,795, 
as compared with £127,055,445 last weex. A fair amount of gold was on 
offer and was all taken on account of India. No gold is reported as having 
arrived in New York. The Transvaal gold output for April 1922 amounted 
to 511,338 fine ounces, as compared with 681,382 fine ounces for April 1921. 
The following were the United Kingdom imports and exports of gold during 
the month of April 1922: 


Imports. Exports. 


1,308,127 
4,000 


£1,278 ,246 £1,338 ,093 
We are informed that the following gold movements toek place in Switzer- 
and during the year 1921 (value in francs): 
Imports. 
398,000,000 from Sweden 
35,000,000 from Germany 


433,000,000 
Bullion 42,000,000 mainly from Holland and Sweden 


475,000,000 (this compares with 39,500,000 in 1920) 
Exports. 
Bullion 376.000,000 mainly to the United States of America 

From the above it will be observed that Switzerland acted chiefly as a 
clearing house, having retained only 99,000,000 francs of the imports 
The ‘‘ Frankfurter Zeitung’’ published a cable from Klagenfurt stating that 
next month gold mining, which has been at a standstill since 1604, will be 
resumed at Kliening. (Carinthia) by a company formed with foreign capital. 

SILVER. 

The market has kept on the upward trend, as it has done since the be- 
ginning of the month. During the week advances have been rather acute, 
probably because the Indian Bazaars had previously refrained from sending 
buying orders in the hope that rates would become more favorable. As, 
however, the date drew near for the departure of this week’s steamer (due 
to meet the June settlements), they delayed no longer than Saturday, and 
since then sharp upward movements have been recorded. The quotations 
to-day for cash and forward delivery are the highest since Dec. 3 last. 
The good tendency was assisted by purchases made for China here and in 
the United States of America. The bulk of supplies was derived from the 
Continent, which was more disposed to realize holdings at the substantial 
improvement in prices that has taken place. 

Production in Australia. 


Lead 
(in tons). 
ahe-ene 














(Coin 








eee 
* 


The above figures show how intimately the extraction of silver is bound 
up with the treatment of base metals. The larger the production of the 
latter, as a consequence of active demand or favorable mining conditions, 
the greater also the production of silver. 

INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Apr. 30. 
Notes in circulation 17176 
Silver coin and bullion in India 7651 
Silver coin and bullion out of India eens 
Gold coin and bullion in India 2432 
Gold coin and bullion out of India cons 
Securities (Indian Government) 6509 
Securities (British Government) 584 
Inland commercial bills of exchange ape 

No silver coinage is reported during the week ending 7thinst. The stock 
in Shanghai on the 13th inst. consisted of about 28,900,000 ounces in sycee. 
$37,500,000, and 800 silver bars, as compared with about 31,600,000 ounces 
in sycee and $38,000,000 on the 6thinst. The Shanghai exchange is quoted 
at 3s. 64d. the tael. 

: : —Bar Silver, per Oz. Std.— 

Ca sh. Two Mos. 

35d. 


Bar Gold, 


Quotations— per A Fine. 
. i ° 


36 nd. 
37d. 93s. 2d. 
36.208d. 93s. 3. 
The silver quotations to-day for cash and forward delivery are respec- 
tivels 1%d. and 14d. above those fixed a week ago. 


—.- 








ENGLISH FINANCIAL MARKET: 

The daily closing quotations for securities, &c., at London, 
asjreported by cable, have been as follows the past week: 

. London, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week ending June 2— . May 29. May 30. May 31. June 1. June - 
Silver, per oz 36% 36 % 36% 36% 36 % 36% 
Gold, per fine ounce --- ---- 938.5d. 938.3d. 92s.9d. 92s.9d. 93s8.1d. 928.1 ld. 
Consols, 2% per cents-_-.--- f 57% 57% 57% 57 “4 *56 Vy 
British, 5 per cents 99% 99% 99% 99% 99% 
British, 4% per cents- 96 96 96 96 96 : 
French Rentes (in Paris), roe 57.80 57 .80 57.70 57.90 58.25 
French War Loan(inParis),fr __-—- 77.50 77 .45 77.55 77.75 77.82 


The price of silver in New York on the same day has been 
Silver in N. Y., per oz (cts.): 
9S 5% 


71% 


Holiday 
Holiday 


b9% 
72% 


99% 
71% 


99% 
Foreign -- 71% 


* Ex-interest. 


‘American Shipbuilding _ 100 80 70 





Gowmmercial aud PMiscellancous Hews 


~ Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from May 27 
to June 2, both inclusive, compiled from the official ~~ 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 








Sales 
for 
Week. 
Shares. 


Friday 
Last 
Sale. 

Price. 


Week's Range 
of Prices. 
Low. High. 


Range since Jan. 1. 





Stocks— Par. Low. High. 
Apr| 96 Mar 
Armour & Co, pref__ %| 97% 91 Jan} 98% Mar 
Armour Leather 15} li 2% 1: 12 12% Feb 
83 102% May 
87% 88 June 
4 12% Mar 
20 , 30 Mar 
hy 5 7% May 
Booth Fisheries, new____- * M4 } 5 7% Jan 
Preferred 10 36% Mar 
Bunte Bros Jan 
Case (J I), 2d pref Mar 

C = C’y & Con Ry pt = 

Feb 


Feb 
May 
May 
Mar 
Apr 
May 
June 
Apr 
May 
Feb 
4 June 
Jan 
May 
Mar 
May 
Feb 
Mar 
June 
May 
Mar 
May 
Feb 
Mar 
May 
May 
Apr 
4 Mar 
Jan 
Jan 
4 May 
Apr 
May 
Mar 
May 
May 
May 
May 
May 
May 
Feb 
Feb 
Feb 
Apr 
Mar 
Feb 
May 
May 
June 
Apr 
Apr 
May 
May 
Feb 
Feb 
Mar 








Amer Public Ser, pref 
Beaver Board 


69 
Rte 


wr onan 
ooN aN 


Chic Elev Ry, pref 
Chicago Pneu Tool___- 
Chic Rys part ctf Series__ 
Commonw' Ith Edison _. 
Consumers Co, com__.- 





— 
or 
OVD OT He het Dt 
p= on 
Ww aN 


on 
oo 


1 

Continental Motors__-__10 
Crane Co, pref 
Cudahy Pack Co, com _100 
Deere & Co., pref 
Earl Motors 
Empire Gas & Fuel, pref__- 
Godchaux Sugar, com____* 
Gossard (H W), pref___100 
Great Lakes D & D____100 
Hartman Corporation__100 
Holland-Amer Sugar____10) 
Hupp Motor_______-_-~ 
Illinois Brick 
Inland Steel 100 
Libby, McNeill & Libby_10 
Lindsay Light 10 
Middle West Util, com_100 

Preferred 100 


Jan 
Feb 
Jan 
May 
Feb 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
¢ June 
Mar 
Jan 
Jan 


Jan 
Mitchell Motor Co_ Feb 


National Leather Jan 
New gy ¢ 145 Jan 
Peoples’ Gas Lt & Coke 100) 85 Jan 
Pick (Albert) & Co______*) Jan 
Pig Wig Stores Inc ‘‘A’’__* Mar 
Pub Ser of Nor Ill, pref. 100 Jan 
10 Jan 

Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
May 
Jan 
Jan 
Jan 
Jan 
Mar 
May 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 





Reynolds Spring Co 
Sears-Roebuck, com _ 
Standard Gas & Elec. 





Temtor Prod C & F “‘A’’__* 
Thompson (J R), com___25 
Union Carbide & Carb__10 
United Iron Works v t c_50 
United Light & Rys____100 

Preferred_____._ TE 


Vesta Battery 


Ward, Mont, & Co, wi__ 
Western Knitting Mills__* 
Wrigley Jr, com 
Yellow Mfg 
Yellow Taxi 

Bonds— 
Armour & Co 7s 1930 
Chic C’y & Con Rys 5s 1927 52% 
Chicago Railways 5s__1927 83 
Chicago Telephone 5s_1923 99% 
Commonw Edison 5s__1943 984% 
Swift & Co Istsfg 5s_1944 97 


* No par value. z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from. May 27 
to June 2, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 


Apr 
Apr 
Jan 
Jan 
Jan 
Feb 


Apr 
Apr 
Apr 
June 
May 
June 









































| Friday | 
| Last |Week'’s Range, for | 
| Sale. of Prices. Week. | 
Stocks— Par. | Price. |\Low. High.\ Shares. Low. | 


Am Vitrified Prod, com. 50, 10%) 10% 

Am Wind Glass Mach. _ 100 90 175) 

Preferred_.._________. 1 00) 90 3 10) 

Arkansas Nat Gas, com. 10) 114 11%| 4, 530) 8 34 

—— Corp Class A_ -25 5 YY 9% = 21 
I 4 | ¢ ; 


Sales 
Range since Jan. 1. 


High. 


Feb| 24% Apr 
Jan) 90 May 
Jan) 90 Mar 
Mar Apr 
Feb Apr 
20 Jan Apr 
2% Jan June 
Commonw’th Trust Co. 100! 145 Apr Apr 
Consolidated Ice, pref__50| 23% 23 Jan Feb 
Harb-Walk Refrac,com.100 3% 3% 91 Jan 6 May 
Indep Brewing, com____50 > 25 1% Jan 6 Feb 
Preferred _. 50 6% Feb June 
20 Jan ¢ June 
45 Jan May 
8% Feb Apr 
Nat hw Reg com. | Jan) Apr 
Preferred 5 28) } Jan) Apr 
Ohio Fuel Oil_. | Jan! Jan 
Ohio Fuel Supply. May 
Oklahoma Natural Gas. Apr 
Pittsburgh Brew, com. Mar 
Preferred 30) ¢ June 
Pittsburgh Coal, com_. 100, Apr 
96 May 

4, 150, 3le Mar 
2,595) ; 10 June 
162% June 
14% May 
14% Apr 
135 June 











115 


~ 
644 
84 


12% 
55% 
384 


Carnegie Lead & Zinc. 5% 

















0 
Pittsb & Mt Shasta Cop. -1 
Pittsburgh Oil & Gas. 5 
Pittsburgh Plate Glass. 100 
Salt Creek Consol Oil. _ 
ave aD 
160| 115% Jan 
100 , 70; 40 Jan 
West’ — Air Brake... 85 80% Mar 
W’ house El & Mfg, com. -50)--- 7 asi ..- 
2 
25|' 69% Jan 80 


Union Natural Gas___. 100, 
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* 4 —— (J 
New York City Banks and Trust Companies. 1922. 1921. 1922. 1921. 1922. 1921. 
All prices dollars per share. $ g $ $ $ $ 


Key West Electric Co— 
« isk | Banks | Bid | Ask | i 7,304 
Im 


| April 20,141 

p & Trad. | 525 | 535 12 months. 254,077 74.019 
355 a agen oh i -...| 150 
225 


Lewell Electric L = Corp— 
140 ry pple l . 101,964 95,664 
450 BITE | ad tera 8. 1,218,739 1,212,396 
145 |\Mech & Met_. ssissippi River Peay Co— 
Bronx Boro*. _..-\Mutual* - April 247,304 231,138 
Bronx Nat_. f 160 |\Nat American) 150 | 160 | Equitable Tr- 12 months. 2,770,253 2,836,775 
Bryant Park*! 155 |\National City) 328 | 333 } Farm L & Tr-| f Northern Texas Electric Co— 
Butch & Drov| 135 |New Neth*_.| 125 | 135 Fidelity Inter.; 20: 245,654 301,549 
Cent Mercan.| 205 |New York..-| 500 | ---- 24: 12 months. 3,311,444 3,964,667 
Chase é 325 | Pacific * | 300 | ._..|Guaranty * Paducah Electric Co— 
Chat & Phen. | 262 | 415 420 Hudson. 43.968 43.039 
Chelsea ml 85 |Public__....-| 260 | 270 | Law Tit & Tr 12 months. 536 600 499 598 
Chemical. _._. 512 Seaboard...-| 285 | 292 | Metropolitan. Puget Sound P & Light C 
oe py ey Standard *.._| 230° | 260. |Mutual (West | yee —_ 86s, P- ight SFO 217 
Colonial ee .|State*- _.| 290 | chester) - - - 5 iia” 10.4 90 , 50 7 
Columbia*.._| 175 Tradesmen’s *| 200 | 'N Y Life Ins onths- 10,069,294 10,176,948 
Commerce __.| 268 23d Ward*__-_| 250 | & Trust. --! Savannah Elec & Power Co— 
Com’'nwealth* 215 Union Exch__| 255 N Y Trust__. 130,496 
Continental -| 130 United States*| 160 | Title Gu & Tr) 4 12 months- $17,250 
Corn Exch*__| 380 \Wash’n H’ts *| ___.| _...|'U 8S Mtg & Tr 300 Sierra Pacific Co— 
Cosmop’ tan *_| 75 ) Yorkville * 420 | ..--| United State s1035 | 74,882 
East River.__| 170 12 months_ 895,999 
Fifth Ave nue* 1040 
Fifth | 16 














Banks—N.Y.| Bid 
America *__._| 193 
Amer Exch__| 250 
Atlantic 215 
Battery Park.| 130 
Bowery*.____| 430 
Broadway Cen) 


Trust Co.'s 

New York 
American. -- 
‘Bankers Trust ; 
_Central Union, ;« 
260 |Columbia_..- 
285 | 390 |Commercial-_. 
500 ..| Empire 


22,375 
268,914 


6 656 
90,254 


4,657 
48 592 


4,784 
67,243 


33,498 
401,082 


33,818 
276,729 


31,688 
377 ,066 


33 ,803 
252,368 


199 
255 


212 





190,412 
2,059,255 


166 ,500 
2,144,920 


87,365 
820,107 


62,063 
928 ,062 


85,539 
1,179,058 


114,208 
1 393,846 


60,453 
876,976 


88,810 
1,091,877 


15,013 
155,376 


12,991 
131,958 


6,582 
53,781 


5,306 
506 51,073 

387 ,425 
4,251,213 


339,744 
4,309,755 


237 ,867 
2,493,542 


300 185,894 


2,418,305 


275 
170 


46,128 
282,250 


22,884 
142,642 





37 ,000 
415,203 


31,253 


791.527 333'449 340.970 259.139 





Brooklyn 
Coney Island*' 


Brooklyn 
‘Brooklyn Tr.) 
260 |\Kings County) 
115 |Manufacturer 
._..-)| People’s 
240 


---- | 


Tampa Electric Co— 
144,828 
1,749,652 


170 


165 415 
700 


225 


140,882 
1,554,881 


54,627 
726 541 


48 284 
583,832 


50,181 
673,757 


44,020 


pri 
12 months_ 532,391 


National Banks.—The 
national banks is from the 
Currency, 


Mechanics’ *_ 
185 Montauk *¥_. 
265 | Nassau 

57: er, ee 
Harriman ve Bs 400 * 


* Banks marked with (*) are State banks. t New stock. z Ex 











following information regarding 
office of the Comptroller of the 
Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


, 25—The First National Bank of Buckner, II] ,000 
Correspondent, Everett W. Criley, Buckner, Ill. 
, 25—The Telegraphers’ National Bank of St. Louis, Mo--_-- 500,000 
— “ag E. J. Manion, Mo. State Life Blidg., 
‘ t. uISs, iv1O. 
+ 25—The Cataract National Bank of Niagara Falls, N. Y--- 200,000 
Correspondent, Glen S. Hackett, 552 Main St., Niag- 
ara Falls, N. Y. 
25—Logan National Bank of Philadelphia, Pa 
Correspondent, Wm. T. Weir, 1307 Rockland 
Philadelphia, Pa. 
26—The First National Bank of Rocky River, O 
Correspondent, John Hoag, Rocky River, QO. 


APPLICATIONS TO ORGANIZE APPROVED. 
26—The a. eae wr oe National Bank of Woodmere, 


pe le CE William S. Pettit, Woodmere, N. Y. 

26—Kiowa National Bank in Snyder, Okl 
Succeeds the Kiowa State Bank of vr: der, Okla. 
Correspondent, A. F. Kee, Snyder, a. 

26—The First National Bank of Br tton, Okla 
Gesremendant, R. M. Whisler, Britton, Okla. 
Succeeds North Oklahoma State Bank of Britton, Okla. 


APPLICATIONS TO CONVERT RECEIVED. 
21 189,328 23—The State National Bank of Brownsville, Tex $1 
Tennessee Power Co Apr OT 199 ,663 Conversion of The State Bank & Trust Co. of Browns- 


201 323 f 51.6 ville. 
12 mos end Apr 30 a 2,398 435 be js Correspondent, State Bank & Trust Co., 
"2 


2,507 470 
'22 © 562,259 
‘21 

22 6,7 


554,580 

06 ,003 

21 6.571.018 

Third Ave Ry Apr ’22 1,186,828 
System ‘21 + 1,138,36 

10 mos end Apr 30 '22 11,628,030 


21 11,052,682 
United Gas & Apr’22 1,057,969 
Electric Corp "21 


58,832 
12 mos ending Apr 30 ‘22 12,221,481 
*21 11,650,161 


160 

















-dividend. y Ex-rights’ 


New York City Realty and Surety Companies. Capital. 


All prices dollars per share. 


Bid | A: | | Bid Ask 
Alliance R’Ity| 87 Lawye rs Mtge 155 165 
Amer Surety.| 69 Mtge Bond- 1006 105 |\U e 
Bond & M G. 240 Nat Surety. : 205 | 210 US Title Guar! 100 110 
City Investing, 56 N Y Title & | West & Bronx! | 
Preferred __| 90 Mortgage_.| 150 | 160 | Titlk&M G/175 | 185 





Realty Assoc) Bid | Ask 
(Brooklyn) - | 127 | 132 
S Casualty.| 160 | _-.. 














St. 





Electric Railway and Other Public Utility 
Earnings—Continued from Page 2464. 


Net after 
Tazes. 
$ 


Net 


Gross 
— , 


Fized 
Charges. 
$ 


Balance, 
—— 


Sandusky Gas & Apr '22 67,799 
Electric 7 


l 
12 mos ending Apr 30 a 


774,252 


Sayre Elec Co 15,513 


Apr °22 


21 15,093 
12 mos ending Apr 30 ‘22 186,350 


Brownsville, 


, 26—The Citizens National Bank of Emporia, Va 
Conversion of The Citizens Bank of Emporia, Va. 
Correspondent, W. T. Harding, Cashier, Citizens Bank 

of Emporia, Va. 
APPLICATIONS TO CONVERT APPROVED. 


23—The First National Bank of Loco, Okla 
Conversion of The State Bank dt Loco, Okla. 
Correspondent, Percy W. New Loco, Okla. 
26—The Farmers National Bank of Hollis, Okla 
Correspondent, Verne Hostutler, Hollis. Okla 
Conversion of The Farmers State Bank of Hollis, Okla. 


CHARTERS ISSUED. 


23—12206 The Security National Bank of Newkirk, Okla_- - 
Conversion of Security State Bank a” Newkirk, ‘Okla. 
President, P. S. Mason; Cashier, F. 8 Midgley. 

25—12207 The Farmers National Bank of Erick, Okla 
President, O. M. Marsh: Cashier, W. E. Simmonds. 

26—-12208 The First National Bank of Kenmore, N. Y---- 
President, Matthew D. Young; Cashier, C. Q. Heselton. 

CORPORATE EXISTENCE EXTENDED. 
Until Close of Business. 

6299—The First National Bank of Comanche, Okla , 

6316—The First National Bank of Spring Valley, Minn 

6286—The National Bank of Larimore, No. Dak 


Tennessee Ry, Lt 
& Power 
12 mos end Apr 30 


Apr 


3; 103, 918 
2279 ,302 
2156,274 

22,306 .792 

21,444,340 
2366,118 
2291 ,094 

74,205,344 

23 324,820 

"22 37 ,287 16,866 

" 38,025 15,527 

"22 522,007 £2158,732 

"21 561,018 2216,543 

‘22 443 ,327 

"21 475,747 

"22 1,899,114 : 

—— "21 1 ‘963. 326 476.336 
zx After allowing for other income received. 


May 


Vermont Hydro- 
Electric Corp 
12 mos ending Apr 30 


Apr May $30,000 


May 
May 


25,000 
65,000 


Winnipeg 
Electric Ry 
4 mos ending Apr 30 


Apr 


333. 509 


TOSS —-—Net afier Tares—— me after Charges— 


~ 2 1922. 1921. 1922. 1921. 


1921. 
3 


Baton Rouge Electric Co— 
April 


48,052 


pri 
12 months. 564,643 


44,933 
505,019 


Blackstone Valley Gas & Electric— 


316,449 
3,836,301 


April _. : 
12 months. 


282,045 
3,342,563 1 


Cape Breton Electric Co, Ltd— 


April 
12 months. 


50,155 
677,129 


51,464 
676,934 


Central Miss Valley Electric— 


April __. 43,361 
12 months. 532,048 
Columbus Electric Co— 
April 153,376 
12 months. 1,868,819 
Connecticst Power Co— 
April - Bh 134,378 
12 months. 1 ,567,182 


41,729 
499,933 


136,916 
1,595,076 1 


112,314 
1,478,987 


Eastern Texas Electric Co— 


April 145,275 
12 montbs. 1,660,823 


139,126 
1,696,480 


Edison Elec Illum of Brockton-— 


pr 109,144 

12 months. 1 ,3004,891 
El Paso Electric Co— 

pr 189,414 

12 months. 2,297,958 


103,709 
1,265,626 


185,656 
2,080,049 


17,904 
207,991 


122,514 


,381,030 


8,796 
86,190 


12,154 
146 ,946 


76,549 


010,112 


64,455 
587,478 


46,584 
563,094 


39,519 
448 654 


73,805 
719,441 


Elec Lt & Power Co. of Abington & Rockland— 
27, 


April 
12 months. 


502 
358,419 


26,075 
356 ,730 


Fall River Gas Works Co— 


April 78,587 
12 months. 1,005,422 


81,206 
947 ,237 


Galveston-Houston Electric Co— 


April 276,152 
12 months. 3,509,746 


Haverhill Gas Light Co— 
ril 4 


4,402 


AD 
i2 months. 534,906 


298,842 
3,948,156 


43 ,667 
463,158 


Houghton County Electric Light— 
Apri 46,73 


a aaah 546,501 
a) Electric Co— 


pril 30,221 
12 months. 380,967 


46 ,570 
596,188 


29,997 
362,418 


4,490 
65,683 


15,224 
275,423 


57,646 
845,776 


13,691 
114,498 


12,946 
132,894 


8,325 
100,583 


$ $ $ 


15,614 
154,661 


82,424 
905,229 


10,069 
122,855 


78,417 
682,339 
51,937 
992,642 


44,302 
614,143 


29,362 
336,569 


62.064 
654,794 


1,149,562 


10,561 
57,858 


2,545 
92,261 


6,262 
80,199 


14,047 
156,998 


94,775 


,046 ,026 


3,250 
17,905 


$,492 
103,133 


357, 213 


28,093 
348 ,946 


38,681 
434,847 
56,878 
531,174 
3,856 
57,432 
15,205 
273,337 


21,157 
409 ,976 


13,603 
133,775 


8,266 
71,402 


4,671 
56 843 


11,211 
104,165 


54,494 
584,430 
2,716 
26,107 
6,395 
$4,290 
44,952 
289,041 


31,877 
353 ,486 


24,740 
403 ,267 


25,505 
300,286 


51,172 
530,166 


614 
46 442 


19,630 
153,586 


33,081 
726,131 


9,756 
49,294 


— 2,580 
31,043 


2,608 
44,287 





6335—The Breckenridge National Bank, Breckenridge, Minn. May 25 1942 
6343—The Citizens National Bank of Harrisonville, Mo--_-- May 25 1942 
6291—The First National Bank of Lake Providence, at Provi- 

dence, Lake Providence, May 26 1942 
6303—The First National Bank of Pocahontas, la May 26 1942 
6433—The First National Bank of Mitchell, Ind May 26 1942 


CORPORATE EXISTENCE RE-EXTENDED. 
Until Close of Business. 
2728—The First National Bank of Le Mars, Ia May 22 1942 
2748—The First National Bank of Janesville, Wis____..--- May 22 1942 
25—The First National Bank of Marietta, Pa May 23 1942 
2723—The Citizens National Bank of Weatherford, Tex._.._...May 28 1942 
2766—The First National Bank of Villisca, Ia May 28 1942 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. Price.| Shares. Stocks. Price 
840 San Telmo Cigar Mfg., Class 135 Bank of America, N. Y - $195%% per sh 
“A’’ trust ctfs $60 901 lot | 100 Industrial Bank of N. Y.$115 per sh. 
223 San Telmo Cigar Mfg., Class | 50 Alfred Joensson Co., Com. £17 per sh. 
“A°° trust ctis........- $18, 000 lot; 50 Alf. Joensson Co., com. $17%4 per sh. 
300 San Telmo Cigar Mfg., Class 125 275-1,000 York Metal & Alloy 
**A’”’ trust certifs $20,000 lot Co 
161 Battery Park Nat. Bank, N. Y. 160 Yucca Tungsten Co____....-- $9 lot 
$134 per sh.| 75 Yucca Tungsten Co 
5 Cosmopolitan Bank of N. Y. 
Bonds. 


$77 per sh. 
50 Ash Removals Patent Corp., $50,000 Guayaquil & Quito Ry. Ist 
; Mtge. bonds 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Tremont & Suffolk Mills 5 Quincy Market Cold Storage & 
100 Canadian Conn. Cotton Mills, Warehouse, common..___139-138% 
com., Class “A’’, par $10... 6 10 Greenfield Tap & Die Corp., pf. 91 
10 Naumkeag Steam Cotton Co. .225)% 2 Lowell Electric Light Corp.___180\ 
25 Connecticut Mills, Ist pref., 4-10 American Mfg.,com.scrip.... 9% 
certificates of deposit | 50 Old Colony Woolen Mills,com. 2% 
25 Massachusetts Cotton Mills.._152 15 Sullivan Machinery Co 9 
9 West Point Mfg. Co 125 10 Merrimac Chemical Co 
10 Northern RR. of New Hamp... 82 13 American Brick, pref 
% Eastern Mass. St. Ry. adj. stk. 100 Melones Mining Co 


26% Bonds 
2 Eastern Mass. St. Ry. adj. stk- + 


$1,000 Eastern Mass. St. 
4 American Mfg. Co., com 1948, Series ‘‘B’’ 
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By Messrs. R. L. Day & Co., Boston: | 


Shares. Stocks. $ per sh.| Shares. Stocks. 

13 Darlington Mfg.. % 4 Hood Rubber, pref 

50 Congoleum Co., pref 34 
4 Massachusetts Lighting Cos.,pf 80 
3 Massachusetts Ltg. Cos., com_ 17% 
5 Draper Corporation 


2443 


Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week. 








ref 
6 Pacolet Mfg., 2d avet 98% 
6 Passaic Cotton Mills, lst pref.. 85%) 
7 Renfrew Mfgz., pref 

15 Nashua Mfg.., pref 98% & div. 

50 U. 8. Worsted Co., lst pref... 2% 
1 Boston Woven Hose & Rubber.119 4% 
6 Wisc -Minn. Lt. & P.., 





When 
. |Payable. 


Books Closed. 


Name of Company. Days Inclusite. 





Bonds. Per Cent. 
| $2,000 Swan Down Co. partic. ctf. 
| Queensboro syndicate 
| $1,000 Mass. Oil Ref. 7s’ 29, Ser. A 
95% & int. 


Railroads Steam). 
Alabama Great Southern, ordinary 
Preferred 
Boston & Albany (quar.)_____.....-.--- 
Buffalo & Susquehanna, common (quar.) 
Preferred 
Canadian Pacific, com. (quar.)_.....-- 
Chesapeake & Ohio 
Chestnut Hill (quar.)................. 
Chicago & North Western, common... 
Preferred 
Chic. R. 1. & Pacific 6% preferred 
Seven percent preferred 
Cleve. Cin. Chic. & St. L., common. -__. 
Delaware & Hudson Co. (quar.)._._... 
Erie & Pittsburgh (quar.)....._._.._.- 
Fonda Johnstown & Glov., pref. (quar.) 
Hocking Valley 
Mobile & Birmingham, preferred 
N. Y. Chic. & St. Louis, lst pref. (quar.) 
First preferred (quar.) 
First preferred (quar.).............. 
N Y Philadelphia & Norfolk 
Norfolk & Western, common (quar.)-._- 
, _,, fg + peace 
Phila. Germantown & Norristown (qu.) 


June 29 
Aug. 17 
June 30 
June 30 
June 30 
June 30 
June 30 
June 5 
July 15 
July 15 
June 30 
June 30 
June 15 
June 20 
June 10 
June 15 
June 30 
July 1 
June 30 
Sept. 30 
Dec. 30) 
May 31 
June 19 
-|/May 31 
June 6 


Holders ot rec. 
Holders of rec. 
*Holders of rec. 
June 16 to 

June 16 to 

Holders of rec. 
Holders of rec. 
*May 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*May 21 to 


May 31 

July 13 

May 31 

June 30 

June 30 

June la 
June 2a 
June 4 

June 15a 
June 15a 
June 9a 
June 9a 
June 2a 
May 27a 
May 3la 
June 10a 
June 9a 
June 30 

June 19a 
Sept. 194 
Dec. 19a 
May 15a 
May 3la 
May la 
June 4 


0 
7 Kansas Gas & Electric, pref... 92 
5 American Glue, common 108 %& 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks . 
660 U.S. Loan Society wx 
2 Elizabeth & Trenton RR___. 29 
9 Victory Insur. Co., par $50__101% 
8 Fire Assn. of Phila., par $50 - 320 
2,000 Tecopa Consol. Mining, par $1 10c. 
5 Philadelphia Bourse, pref__._. 2234 
4 Philadelphia Bourse, com... 8% 
12 Horn & Hardart Baking Co. 
of Philadelphia 
12 Internat. Text Book Co___. 
12 Riverside Traction Co.., pref. 20 
23 Southwark National Bank. ..225% 
24 Drueding Bros. & Co.,com__ 80 
5 Drueding Bros. & Co., com. _100 
11 Fourth Street National Bank. 306 
6 Philadelphia Nat’l Bank____370 
3 Women’s Trust Co. of Phila- 
delphia, par $50 
21 Central Trust & Sav. 
Par $ 


Per Cent. 
$150 “Glenside Tennis Club 58,1940. 52% 
$25 Eliz. & Tren. RR. com. scrip. $7 
$1,000 Fort Dodge Des Moines & 
Southern RR. 5s, 1938 72% 
$1,000 Wilmington Power & Light 
5s, 196 73% 
$2,000 Rockford (Ill.) Gas Light & 
Coke 5s, 1959 6 
$1,000 Southwestern Gas & Electric 
ee ¢ 
$1,000 American Rys. 7s, 1922. ___ 
1,000 Hotel Traymore of Atlantic 
City 6s, 1927 
$1,000 Hocking Valley Ry. Co., 
4'¢s, 1999 82 
$8,000 Guanajuato Reduction & 
Mines 6s, 1924 
$3,000 J. Eavenson & Sons, Inc., 6s, 
site cae, 
8714 





15 Holmesburg Tr. Co., par $50. 85% 








DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table, 
we show the dividends previously announced, 


have not yet been paid. 


_ The dividends announced this week are: 











In the 


in which 
but which 





Name of Company. 


' 


Per When | 


| Cent. Payante.| 


Books Closed. 
Days Inclusive. 








Railroads (Steam). 
Beech Creek (quar.) 
Lackawanna RR. of N. J. (quar.) - 
Morris & Essex 


New York & Harlem, com. & pref__-_-_-_- | *$2.50| July 


N. Y. Lack. & Western i | | 


Pittsburgh McKeesport & Youghiogheny| *$1 50) July 


Valley Railroad 


Street and Electric Railways. 
Continental Passenger Ry., Philadelphia 


*$3 


1 * Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders ot rec. 
*Holders of rec. 


i. 
¢ July 
*1\4 July 


*2 


Ls ad 


June 30 











*Holders of rec. 


June 
June 
June 
June 
June 
June 
June 


15a 
7a 
10 
15 
14 


21 


May : 


Pittsburgh & West Va., pref. (quar.) _. 
Reading Co., Ist pref. (quar.) 

Reading Company, 2d preferred (quar.) - 
Southern Pacitic Co. (quar.).........- 
Union Pacific, common (quar.).......-. 


Street and Electric Railways. 
Columbus Ry., P. & L., pref. **A’’_.. 
El Paso Electric Co., com. (quar.).___- 
Washington Water Pow., Spokane (qu.) 
West Penn Railways, preferred (quar.) _- 
Wisconsin Edison 


anks. 
Hanover National (payable in stock) __-_- 
Trust Companies. 
New York Life Insurance & Trust _... 


Miscellaneous. 
Advance-Rumely Co., pref. (quar.)_...- 
Amer. Beet & Sugar, pref. (quar.)_....- 
American Can, pref. (quar.)_.....-..-- 
American Fork & Hoe, common (quar.) - 
American Locomotive, com. (quar.) 

Preferred (quar.) 
American Mfg., ty | aes 

( 


) 
Amer. Radiator, common (quar.)_...-.. 
American Shipbuilding, pref. (quar.)-_- 
Amer. Shipbuilding, com. (extra) 


. July 


June 


July 
July 


July 
June 
July 
June 
June 


June 


June 











July 
July 
July 
June 





May 7 
3 


1 
1 


1 
15 
15 
15 

6 


10 
1 
1 
1 


15 
June 30 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 3 _ to 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


June 17 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


May 3a 
May 23a 
June 26a 
May 31a 
June la 


June - 
June 
June 23 
June 1 
June 5 
6 


June 


June 


June 
June 
June 
June 
June 
June 
July 
Oct. 
Dec. 
June 15a 
June 30a 
June 64a 


Market St Ry (San Fran) prior pref .(qu.) 
Public Service Corp. of N. J., com. (qu.) 
Rochester & Syracuse RR., pref. (quar.) 
Union Passenger Ry., Philadelphia 


*1 4 
a 


+$4. 75 


July 
June 30 
June 15 
July 


June 20 
June la 
June 20a 
May 3l 


*Holders of rec. 
*Holders of rec. 
June 2 to 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*May 16 to 


American Stores, com. (quar.) 
American Sugar Refining, pref. (quar.) .- 
American Telep. & Teleg. (quar.)__..-- 
American Thread, preferred 


June 
June 
June 
June 


UnitedgLight & Rys., first pref. (quar.) - 
West Penn Trac. & Ww. P., pref. (quar.) - 

Preferred (account accum. dividends) - 
West Philadelphia Passenger Ry 











Banks. 
Public National (quar.) 
Union Exchange National 


Miscellaneous. | 
Allied Chem. & Dye Corp., pref. + gag | 
Allis-Chalmers Mfg. Co., pref. (quar.) - 
Amer. Art Works, com. & pref. (quar.) _- 
Amer. Bank Note, pref. (quar.) | 
Amer. Car & Foundry, com. (quar.) - 
Preferred (quar.) 
American Glue, common (quar.) . 
American Public Service, pref. (quar. ). 
Amer. Smelters Secur., pref. A (quar.)-. 
}+ Preferred: B (quar.)- 
Amer. Steel Foundries, com. (quar.). 
Preferred (quar.) 
American Tobacco, pref. (quar.) - 
Amer. Window Glass Mach., com. - qu) 
Preferred (quar.) , 
Armour & Co., ~* | (quar. ). 
Buffalo General Electric (quar.) - 
Chicago Canal & Dock (quar.)._ 
Chicago Mill & Lumber, pref. (quar. _. 
Colonial Finance Corp., com. (quar.)- 
gS ea 
Detroit & Cleveland enrenaanen ¢ quar.) - 
Dominion Textile, com. (quar.) - 
Preferred (quar.) 

Draper Corporation (quar.) 
duPont(E.I.)deNem. & Co., com. (qu.) - 
Debenture stock (quar.) 

Eastern Steamship Lines, pref 
Erie Lighting, preferred (quar.) - 
General Electric (quar.) 
General Railway Signal, pref. (quar.) - 
Gold & Stock Telegraph (quar.) 
Hollinger Cons. Gold Mines (quar.) ____| 
Illinois Bell Telephone (quar.)________. 
International Paper, pref. (quar.)___. 
International Silver, pref. (quar.) 
Kresge (S.S.) Co.,common_______._. 
Preferred (quar.)______. a ae 
Kress (S. H.) Co., preferred (quar.) 
Mfrs. Light & Heat, Pittsb. (quar.) 
Mexican Petroleum, common (quar.) _. 
Preferred (quar.) 
New York Transit 
Niagara Falls Power, com. “(quar .) 
Preferred (quar.) 
Paige-Detroit Motor Car, pref. (quar )_ 
Pan-Amer. Petrol. & Transp., 
Common B (quar.) 
Penn Metal Co., Ist pref. (quar.)- 
Second preferred (quar.)_._.____. 
Pure Oil, 8°7 pref. (quar.)______. 
6°, preferred (quar.)____. 
54% preferred (quar.) 
Realty Associates 
Reo Motor Car (quar.) 
Reynolds (R. J.) Tobac 
i». Preferred 
Swift & Co. (quar.).................. 
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Holders of rec. 
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Atlantic Refining, common (quar.)..._- 
Atlas Powder, common (quar.)_..._ 
Baldwin Locomotive, com. & pref 
Beach Royalties Corporation (monthly) - 
Belding-Corticelli, Ltd., pref. (quar.)-- 
Bethlehem Steel, common (quar.).....- 
Common B (quar.) 
8% cum. conv. pref. (quar.)......-- 
7% non-cum. pref. (quar.)......-..- 
Borden Co., preferred (quar.) 
Boston Woven Hose & Rubb., com. (qu.) 
Preferred 
Brandram-Henderson, Ltd., common... 
Brit.-Amer. Tob., ordinary (interim) -. - 
Buckeye Pipe Line (quar.).........--- 
Bush Terminal, common 
Preferred 
Bush Terminal! Buildings, pref. (quar.) _- 
California Packing Corp. (quar.) 
Calumet & Arizona Mining (quar.)___ 
Carter (William) Co., pref. (quar.)-_--- 
Case (J. I.) Thresh. Mach., pref. (quar.) 
Cent. Illinois Pub. Serv., pf. (quar.)_- 
Chesebrough Mfg. Cons., com. (quar. ). 
ceed 
Childs Company, com. (quar.)_.._.... 
Preferred (quar.) 
Cities Service— 
Common (monthly, payable in scrip) - 
Common (payable in com. stock scrip) 
Pref. & pref. B (mthly. pay. in scrip) - 
Coca-Cola, common (quar.) 
Colorado Power, preferred (quar.)_.-.-- 
Computing-Tabulating-Record. (quar.) - 

















Connor (John T.) Co., com. (quar.)_-- 
Preferred 

Consolidated Gas, New York (quar.)--- 

Continenta] Oil (quar.) 

Cooper Corporation, preferred A (quar.) 

Cramp (Wm.) & Sons8. & E. Bldg. (qu.) 

Crane Co., common (quar.)._._...._-- 
ee ee ees 

Crescent Pipe Line (quar.)___._.____-_- 

Crucible Steel, preferred (quar.)_____-_- 

Cuban-American Sugar, pref. (quar.)__- 

Davis Cotton Mills (quar.) 

Davol Mills (quar.) 


Detroit Edison (quar.).._._...__.___- 


Detroit Motor Bus (quar.) 

Extra 
Diamond Match (quar.)._.........--.-.- 
Dominion Glass, com. (quar.)._______- 

RD ee 
Dominion Oil (quar.) | 
Eastman Kodak, common (quar.)...-.-.-. 

Preferred (quar.) 

Eisenlohr (Otto) & Bros.,Inc., pref.(qu. } 
Elk Horn Coal Corp., pref. (quar.) a 
Famous Players- Lasky Corp., com. (qu. | 
Federal Mining & Smelter. pref. (quar.) -| 
Galena-Signal Oil, preferred (quar.) __- .| 
General Cigar debenture, pref. (quar.) _- 
Globe Soap, common (quar. ) 

First, second and special pf. stks. (qu.) 
Goodrich (B. F.) Co,. preferred (quar.) - 
Guaptanpamo Sugar, preferred (quar.) --| 
Gulf States Steel, lst pref. (quar.)_..---—| 
Harbison- Walker Retrac., pref. (quar. | 
Hart, Schaffner & Marx, pref. (quar.) - 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 22a 
May 3la 
June 3a 
May * 
June 
June 
June 
June 
June 
June 
June 
June 
Nov. 


15a 


la 


Holders of coup No.9lm 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


May 29 to 
May 29 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdere of rec. 
*Holders of rec. 
Holders of rec. 


May 26 to 


Holders of rec. 


June 16 to 


Holders of rec. 
Holders of rec. 


May 25 to 


Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
5|\*May 24 


to 


*May 24 to 


Holders of rec. 
Holders of rec. 
c. June 15 


Holders of re 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 


to 
to 


June i! 
June 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


solcnetaens of rec. 


Apr. 21 
July la 
July la 
June 20a 
May 3la 
June 3a 
June 9 
June 124 
June 30 
June 10a 
June 10a 
June 10 
June 10 


June 15 
June 15 
June 15 
June 15a 
May 316 
June 23a 
June 19 
June 19 
May 10a 
June 15 
June la 
June 30 
June la 
June la 
June 15 
June 15a 
June 124 
June 10a 
June 24a 
June 20a 
May 3l 
May 31 
May 31¢é6 
June 15 


June 10 
May 3la 
May 31a 
June 20a 
June la 
June 15a 
May 26a 
May 3la 
June 24a 
June 15 
June 15 
June 214 
June 154 
June 15 
July 10a 
June 20 





Tobacco Products Corp., pref. (quar.) __' 
Tonopah Belmont Devel. (quar.)______| 
Tonopah Extension Mining (quar.) 
Torrington Co., common (quar.) 

m Common (payable in com. stock) _. 
United haat alties (monthly) 


2 
; July 1 
*5 July i | *Holders 
*5 July 1| *Holders 
*$1 25\July 1 '*Holders 
*7100 July 1) Holders of rec. 
25 Holders of rec. 
25 Holders of rec. 
1' Holders of rec. 


June 20 
June 20 
May 31 
June 27 
June 10 
June 10 
June 15a 


Hudson Motor Car (No. 1 (no par stock) 
Ten dollar par value stock 
Humphreys Oil (No. 1) 


1|*Holders of rec. 
*$2.50\July 1 *Holders of rec. 
5 June 15) Holders of rec. 
Illinois Pipe Line June 30; June 3 to 
Imperial Oil, com. (quar.)_.......---- 30c.\July 1} Holders of rec. 
Preferred (quar.) 20c. July Holders of rec. 
Internat. Cement, com. (quar.)_..--.-. 62 4c | June 30 Holders of rec. 


of rec. 
of rec. 
of rec. 


June *50c.| July 
June 
June 
June 
May 
May 
June 
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Name of Company. 


When 
. Payable. 


—— 








Books Closea. 
Days Inciustee. 





Miscellaneous (Concluded). | 
Internat. Cement, preferred (quar.) -- 
International Salt (quar.).........---- 
Laclede Gas Light, preferred 
Lehigh Valley Coal Sales (quar.) ---- --- 
Liggett & Myers Tobacco, pref. (quar.) - 
Mackay Companies, com. (quar.)-..-.-- 

Ts CD cccecessoseosonce 
Mathieson Alkali Works, pref. (quar.)--| 
May Department Stores, com. (quar.) 

Sees (OME) oc ccccccccscosccese | 

Preferred (quar.)......-----.------ | 

DS GED Dc cccnccccccccccece 
Mergenthaler Linotype (quar.)..-.-.---- 
Middle States Oil (quar.) ---. 

Middle West Util., prior lien stk. 
Montana Power, common (quar.) ------ 

Preferred (quar.)._---- atl 
Montreal Cottons, common (quar.).---| 

Preterrvea (GUGl.)...ccccccccccccce- 
Mother Lode Coalition Mines Co.(No. 1) 
Mountain Producers (quar.)-...-.--.---- 
National Biscuit, com. (quar.)...-----, 
Nat. Enameling & Stpz., pref. (quar.)--| 
National Lead, com. (quar.)....------ | 

Peaees (GUN .) ...-<c-ccecsccceces 
National Sugar Refining (quar.)....-.-- 
National Surety (quar.).........-..---- 
National! Transit 
Neild Manufacturing (quar.).......-.-- 

Extra 
New York Dock, preferred 
North American Co., com. (quar.).---.- 

Tt DD. . < eseaeeboeesed 
Northern Pipe Line 
Ohio Oll (quar.) 

Extra 
Pacific Oil 
Packard Motor Car, pref. (quar.)_..-.- 


Parke Davis & Co. (quar.)___ ~~ saiteeackel ° 


Peerless Truck & Motor (quar.)......-- 
Peerless Truck & Motor (quar.).....-.-- 
Peerless Truck & Motor (quar.)....-.-.-- 
Penn Central Light & Power, pref. (qu.) - 
Pennsylvania Water & Power (quar.) --. 
Philadelphia Elec., com. & pref. (quar.) 
Phillips Petroleum (quar.).___..__-.--- 
Procter & Gamble, 6% pref. (quar.)-_-_- 
Provincial Paper Mills, com. (quar.) - - -- 
I we 
Public Service Co. of Nor. Ill., pref.(qu.) 
Quaker Oats, common (quar.)_...._--.- 
I a tk 
Railway Steel-Spring, common (quar.) - . 
I a Oo ie 
Ranger Texas Oil (quar.)___..._..-..--- 
St. Joseph Lead (quar.)...........-..-- 
St. Maurice Paper, Ltd., (quar.)__.-_-- 
San Joaquin Light & Pow., pref. (quar.) - 
Prior preferred (quar.)___._.._.____-_- 
Sears, Roebuck & Co., pref. (quar.)-_-—-- 
Shawmut Millis, com. (quar.)_......--- 
Preferred (quar.).......-_- ne 
Sherwin-Williams Co. of Can., com.(qu.) 
GS ET a ee 
Solar Refining 
South Penn Oil (cuar.) 
Southwest Pa. Pipe Lines (quar.)____-__- 
Standard Gas & Elec., pref. (quar.) 
Standard Oil (Calif.) (quar.)__._.___-- 
Standard Oil (Indiana) (quar.) 
Standard Oil (Kansas) (quar.) 
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July 


4 ‘June 


July 
July 
July 
July 
July 
‘Sept. 
‘Dec. 
July 
Oct. 
June 


30¢c. July 
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July 
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20c.' July 


1% 


1% 
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Sept. 
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5c .i\ June 
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$1 
$1 
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Standard Oil (Kentucky) (quar.)__-_-_-__!| *$1 


Standard Oil (Nebraska) 

Stand. Oll of N. J.,com.(par$25) (quar.) 
Common (par $100) (quar.).....__-_- 
BOGEOON GUGR.).. ocococcoccececcc< 

Standard Oil of New York (quar.) 

Standard Oil (Ohio), common (quar.) --| 
Common (extra) 

Steel & Tube Co., pref. (quar.)________. 

Stern Brothers, preferred (quar.), _. 

Swift International 

Texas Chief Oil (quar.) 

Texas Company (quar.) 

Texas Gulf Sulphur (quar.) 

Texas Pacific Coal & Oil (quar.) 

Thompson-Starrett Co., common 

Todd Shipyards Corp. (quar.) | 

Tuckett Tobacco, common (quar.) 
peeeeees Geer)... 

Turman Oil (monthly) 











Union Bag & Paper Corp. (quar.) 

Union Carbide & Carbon (quar.) 

United Cigar Stores, preferred (quar.) __ 

United Dyewood Corp., common (quar.) 
Preferred (quar.) 
Preferred (quar.) 

United Gas Impt., pref. (quar.) 

United Profit Sharing, (quar.) 

U.S. Gypsum, common (quar.) 
Preferred (quar.) 

U.S. Steel Corp., common (quar.) 

U. 8. Title Guaranty 

Valvolipe Oil (quar.) 

Valvoline Oil, pref. (quar.) 

Virginia Iron, Coal & Coke, pref 
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July 
June 
June 
June 
June 
July 
June 
June 
June 
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June 
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July 
June 
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| Holders 
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15| Holders 
30 * Holders 
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15| Holders 
30, Holders 
$0) Holders 
30| Holders 
30| Holders 
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| Holders 

_ Holders 
| Holders 


| Holders 

| Holders 

| Holders 
1; Holders 
30)| * Holders 
30| * Holders 
20| Holders 
15| Holders 
30)| * Holders 
30) *Holders 
30 Holders 
30| Holders 
Holders 
1; Holders 
1| Holders 
15| Holders 
30| Holders 
15) Holders 
3: Holders 
3, Holders 
15\ * Holders 
15| *Holders 
31| Holders 
30' Holders 
20| Holders 
1; Holders 
20; June 11 
16; June 7 
15 
15 
1 
30, 
30, 
30 
30 
20 
30 
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Holders 
Holders 
Holders 
Holders 
June 
*Holders 
Holders 
Holders 
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May 18 
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*Holders 
May 
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Holders 
Holders 
*Holders 
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Holders 
*Holders 
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15\* Holders 
1| Holders 
30| Holders 
15| Holders 
30; Holders 
1| Holders 
20)| * Holders 
15| Holders 
15| Holders 
20! Holders 
20; Holders 
20| Holders 
1| Holders 
1| Holders 
15| Holders 
1| Holders 
15| Holders 
1| *Holders 
1 Holders 
1; Holders 
15! Holders 
1; Holders 
30| *Holders 
30)\*Holders 
29) 
15 
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20 
16 
31 
31 
15a 
20a 
20a 
15a 
15a 
ll 
12 
15 
31 
20a 
14 
3la 
15 
20 
26a 
26a 
26a 
15 
26a 
26a 
30 
15a 
15 
10 
2a 
la 
7a 
20 


30 


Sept. 


May 
June 
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June 
May 
May 
June 
June 
June 


Weekly Return of New York City Clearing House 


The following shows the condition of the New York 
Clearing House members for the week ending May 27. 


nks and Trust Companies. 
City 
The 


figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 





(Stated in thousands of dollars—that 1s, three ciphers [000} omtitea .) 


Week ending 
May 27 1922. 


(000 ométtted.) 


Reserve 
wtih 


Nat Time Bank 





Nat 

Capteal. Profs { Loans, 
Dtscount, Cash 
\Nat’l, May 5) Invest- 


State, 
‘Tr .cos 


Legal | Demana De- 
Depost-. Depostis. postis. 
tortes. | 


in 


Circte 
Vault. la- 


itos. 


Mar.10| menis, 
’ Mar.10) — &c. 








Members of Fed. 9 


Bk of NY, NBA 
Bk of Manhat’n 
Mech & Met Nat 


10,00 





Bank of America 
Nat City Bank. 
Chemical Nat _- 
Atlantic Nat__- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank... 
Chat& Phen Nat 
Hanover Nat_. 
Corn Exchange. 
Imp & Trad Nat 
National Park 
East River Nat- 
First National. 
Irving National) 
Continental__-_- 
Chase National- 
Fifth Avenue_. 
Commonwealth 
Garfield Nat _-- 
Fifth National. 
Seaboard Nat _. 
Coal & Iron Nat 
Union Exch Nat 
Bklyn Trust Co 
Bankers Tr Co. 
U 8 Mtge & Tr. 
Guaranty Tr Co 
Fidelity-Int Tr- 
Columbia Trust 
Peoples Trust. 
New York Trust 
Lincoln Trust_- 
Metropolitan Tr 
Nassau Nat, Bk 
Farmers Ln & Tr 
Columbia Bank 
Equitable Trust 


oe 


seeeyssseess 


to 


ee 


—_ 
* * * oo. 


A) 
=) 
> 


* 


LS) — 
COrno~ 


* 


2,000 
5,000 


5,500 


40,000 
4,500 





Bank. Average — wi St Average ws os x & 


3 

7,683 
17 ,396 
17,308 


3.959) 
15,747! 
18,935 

7,601 
58,069 
14,132 

2,167 

622, 
12,189 
1,051, 38,810 
1,071, 3,394 

2} 16,687) 
3} 13,261) 
22,469 


595 
910 
373 
305 
,445) 
166 
340 
100 
979) 


38 641 
131,716 
146,919 

57,500 
467 133) 
124,847 

16,197 

5,286) 

97 446) 
335,312) 

22,549 
140,540) 
114,446 


28,906 1,163) 
115,973 14,440 
140.386) 3.694 
55,330| 1,448 
*536 612) 37,729) 
105,699 10,851 
15,426) R25) 
4,049 5 
86,199 
299,746 
23,849) 
116,829 
101,614 
163,099) 
28,168) 
128,726 
11,326 
221,105) 
185,750, 
6,082: 
319,054 
21,313 
9 004 


1,946 


0 997 
760 
345 
245 
298 
968 


2) 
4,892) 
6.617) 

255) aa 
18,726) 5.729 
oe 100 
18,582 

25 
3.288: ; 
1,754 
19,689 
4,936 
45 
19,285 


20 
462 
30 
356 
2,526 


094 


SSS23S35 


2,131 
1,929 
9,167) 
1,628; 
2,475 


15,411 
14,439; 
68 635 
12,471) 
18,275. 


40 
6S0 
1,627 
624 
342 


298 
249 
67 


* 


OS at pat pt pt pe 


SS23SS2253235 


os 


— tb 
bo Ol 89 NY © Or Or Go 


* * - oe 


: 


4,152 

| 31,721) 
7,395) 
44,412 
2,425 
9,836 
4,113, 
19,032 
2,995 
452) 4,288 

| 457) 1,376 
462) 14,179) *104,607) 
1,773, 26,169 519 3,509) 26,935 
15,851, 175,263, 1,414) 25,401) *220,022 


31,015 
*252,802) 
53,548) 
*424, 289) <= 
18,540) 
74,491 
39,554, 
142,867 
20,825) 
30,893 
13,685 


308) 
331) 
766 

,280, 
403, 
385) 


5.690 


‘ 





Tot. of averages. 


|- 
278,350 444,250/4 493,257 


61 824/543 ,740\c4,069 ,733 269 014.34. 





Totals, actual co 
Totals, actual co 
Totals, actual co 

State Banks 
Greenwich Bank 
Bowery Bank_.- 
State Bank_-_-- 


ndition May 274,509,915. 
ndition May 204,501,461 
ndition May 13'4,406,306) 
Not Members of Fed’l | 
1,000 2,033 

250 
2,500 


34, 
34.7 
34, 


61,112)558,395)c4,092,99 1/268, 182 
60,343 543 ,558\c4,078 434/269 342 
63, 163)566 ,091\c4,014,305/265, 158 
Res've Bank— 


(1,678 


18,632) 
4,922! 
79,388 


18,953 
5,039 
29,321 


844 


4,586 3,359 





Tot. of averages- 


3.750 7,465 102.942 


TT 


5,662) 4,1! 





Totals, actual co 
Totals, actual co 
Totals, actual co 
Trust Compan 
Title Guar & Tr 
Lawyers Ti & Tr 


Total of averages 
Totals, actual co 
Totals, actual co 
Totals, actual co 


Gr’'d aggr., avge. 
Comparison wit 


ies No 


ndition May 27. 103,041, 5 
ndition May 20 
ndition May 13 


7,500 13,234 
4,000 6,163 


——s_———— —————-—— 


11,500 19,398 80.503 


——— 








5 657) 
5,611 
5,681) 

"lRes've Bank- 
1,274, 4,395 

865 1,915) 


2,139, 6,310 


102,877 
103,277 
t Membe rs of Fed 
53,729 
26,774 


53,136 
37,712 





ndition May 27 
ndition May 20 
ndition May 13 
293 ,600 471,1144,676,702 
h prev. 


——_—— ee Ee 


2045 6 
2.167 6 
2.974 6 


eS 


478 
215 
»157 


80,991) 
80,503 
77,724 seed 
U5 
177 


69 625 554 


—34i—9 


.170 
107 


958 319,318 34 
week...) + 42,318 907 + 2,802 


+ 26, 





Gr’d ager., act'l 
Comparison wit 


cond’n 
h prev. 


May 274,693,947, 
week — -| +9,106) 


68,814 569,140 
+693 + 15131 


4,202, 


+15, 


34 556 
—158 


852 317.993 
181 —1.060 





Gr’d aggr., act’l 
Gr'd ager., act’l 


Gr’d ager., act’l 


cond’n 
cond'’n 
cond’n 
cond’n 





Gr’d ager.. act'l 


Gr'd aggr., act'l 


cond’n 


.671319,053 34.714 
512 314,819 34.630 
4,061,896 302,885 34,250 
4,028 ,227 314,351 34,205 
4.013 ,987'298, 284 34.004 





May 20 4,684,841 
May 13/4,587,307, 
May 64,558,017) 
Apr. 294,577,820 
Apr. 224,510,715: 


68,121554,009 
70,918 576,640 
69 659 562,301 
658,300 541,163 
69 344 534,207 


4,187 
4,121, 





Note.—U. 


S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week May 27, $41,616,000; actual totals Ma» 


27, 


$41,635,000; May 20, $41,606,000: May 13, $56,739,000; May 6, $60,562,000; April 


29, $63,967,000. 


Bills payable, rediscounts, acceptances and other liabilities, 
average for the week May 27, $298,609,000; actual totals May 


7 


awe, 


$314,957 .000; 


May 20, $296,352,000; May 13, $291.793,000; May 6, $319,243,000; April 29, $334,- 


110,000. 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $106,677 ,000; Bankers Trust Co., $12,749,000; Guaranty rrust 
Co., $93,462,000; Farmers’ Loan & Trust Co., $81,000; Equitabie Trust ©o., 


$24,847,000. 


Trust Co., $4,776,000. 


Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $30,392,000; Bankers Trust ©0., 907: 
Guaranty Trust Co., $36,369,000; Farmers’ Loan & Trust Co., $81,000; Equit 


$691,000; 
able 
c Deposits in foreign branches not includec 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


Wahl Co., common (monthly) 

Wahl Co., common (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 
I A | 

Walworth Mfg., pref. (quar.) 

Wamsutta Mills (quar.) 

Wells, Fargo & Co | 

Western Canada Flour Mills, com.(qu.)_ 

Woolworth (F. W.) Co., pref. (quar.)__ | 

Worthington Pump & Mach’y, com.(qu.)| 
Preferred A (quar.)_..._.._.______. 
1 BO” Dh eee 

Yale & Towne Manufacturing (quar.) - | 


Yellow Cab Mfg. (monthly) ___| @0e.\ July Holders of rec. June 20a 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a Transfer 
books not closed for this dividend. } Less British income tax. 4 Correction 

é Payable in stock. /f Payable in common stock. g Payable in scrip. h On 
account of accumulated dividends. {4 Payable in Liberty or Victory Loan bonds. 

J Payable in New York funds. & Payable in Canadian funds 

m All transfers received in order at London on or before June 13 will be in time 
for payment of dividend to ‘ransfers 


n Conditional upon increase in common capital stock to be voted on June 10 by 
the stockholders. 


r One and one-quarter per cent of this in cash and the balance in 6% dividend 
warrants in three installments on Feb. 15 1923, Aug. 15 1923 and Feb. 15 1924. 


1| Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1 Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
20 Holders of rec. 
15, June 6 to 
_ Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
July 1 Holders of rec. June 17 


June 2% 
July 2: 
Aug. 
Sept. : 
Sept. 22 
June 22 
June 20 
dMay 9 
May 20a 
June 15 
June 10a 
July 5a 
June 20a 
June 20a 


1 
30| 
15 


¢ June 
June 
June 
June 
July 
July 
4 \July 
» \July 





Averages. 





a { 
in Total Reserve Surplus 
Depositartes| Reserve. | Required. | Res2rve. 


— — 


Cash 
Reserve 
in Vault. 


li 


Reserve | 
} 
| 





Members Federal 
Reserve banks... -- 

State banks* 

Trust companies -. -- 


| | < 
537,150.710 
9 596,340 
8.386.800 
561,971,000) 555,133,850 
571.049 ,000/551,519,950 
564,513 ,000/542,529,180 
544,733,000! 537 983,340 


$ 
543,740,000 
9,782,000) 
8,449,000 





6,589,290 
185,660 
62,200 
6,837,150 
19,529,050 
21,983,820 
7.749 660 





$ 
543,740,000) 
6,310,000 


554,170,000 
563,277 ,000 


2,139,000 


7,801,000 
7,772,000 





Total May 27-_-.-- 
Total May 20_.-- 
Total May 13.22. 7.775.000) 556,738,000 
Total May 6-.-_..' 7,667,000/537 ,066,000 
* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount in reserve required on net time deposits, which was as follows: 
May 27, $8,085,420; May 20, $8,004,390; May 13, $8,008,860; May6, $7,595,520. 
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Actual Figures. 





Cash 
Reserve 
in Vault. 


b 
Reserve 
Required. 


Reserve 
in 
Depositaries 


Total 
Reserve. 


Surplus 
Reserve. 





Members Federal $ 
Reserve banks___._ 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





State banks* 


Trust companies____ 


Total May 27___. 


Total May 20__. 
Total May 13__- 


Total May 6-..-_- 


5,657,000 
2,045,000 


$ 
. |558,395,000 


4,267 ,000 
6,478,000 


$ 
558,395,000 
9,924,000 
8,523,000 


$ 
540,134,290 
9,630,720 
8,453,550 


BS 
18,260,710 
293,280 
69,450 





7,702,000 


.| 7,778,000 
-| 7,755,000, 
7,841,000) 








569,140,000 
554,009,000 
576,640,000 
562,301,000 





576,842,000 
561,787,000 
584,395,000 
570,142,000 


558,218,560 
556,265,550 
547,489,520 





539 405,980 


18,623,440 

5,521,450 
36,905,480 
30,736,020 








* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
May 27, $8,045,460; May 20, $8,080,260; May 13, $7,954,740; May 6, $7,599,390. 








May 31 Changes from 
1 


922. 


previous week. 


May 24 
1922. 





x 
59,350,000 
86,298,000 

787 ,096 ,000 
597,996 ,000 
109,380,000 


Surplus and profits 

Loans, disc’ts & investments_ 
Individual deposits, incl. U.S. 
Due to banks 

Time deposits 91,968,000 
United States deposits 9,829,000 
Exchanges for Clearing House} 25,171,000 
Due from other banks 62,931,000 
Reserve in Fed. Res. Bank.._| 68,459,000 


3,925,000 
5,840,000 
4,428,000 
1,407,000 

11,000 
2,068,000 
2,079,000 
1,089,000 


$ 

59,350,000 
86,298,000 
791,021,000 
592,156,000 
113,808,000 
93,375,000 
9,840,000 
23,103,000 
65,010,000 
69,548,000 


588,011,000 
119,191,000 
92,435,000 
12,396 ,000 
23,900,000 
71,445,000 
69,363,000 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 
May 27. Few y Week. 
$657 698,700 niieta 686, 800 
,100 


yon ale and bank notes 
Deposits with Federal Reserve Bank of New York-- 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banke and trust com- 
panies in N. Y. City exchanges and U. S. deposits- 
Reserve on deposits 
Percentage of reserve, 19.9%. 


8,260,400 


648 635,600 
5,064,000 


7,205,200 
Dec. 546 ,300 


RESERVE. 
——— State Banks—- 
* $26,500,200 16.12% 
7,315,600 04. 44% 


—-Trust Compantes—— 
$50,503,700 13.78% 
21,744,500 05.93% 


$33,815,800 20. 56% $72,248,200 19.71% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 27 were $55,467,500. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





i 


Loans and | 


| *Total Cash 
Investments. 


in Vaulis. 


Demand 
Depostis. 


Reserve in 
Deposttartes. 





t $ 
93,782,400 | 590,816,500 
599,000,500 
586,490,900 
598,610,500 
596 ,530,400 
624,862,400 
588,300,100 
589,734,700 
608 ,504 ,800 
612,177,500 
623,404,900 
611,583,000 
621,974,300 
642,139,400 


4'997. 034, 100 
5,021,059 ,300 
5,034, 161,200 
5,087,991 ,900 
5,086 819,300 
5,141,226,100 
5,180,822,800 
5,209,013,900 
5,233 359,300 
5,297 ,769,500 : | 91,723,900 | 648,307,500 
5,334,400,700 | 4,827,593,600 ' 91,161,400 ' 638,697,600 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


91,853,200 
92,431,500 
91,100,100 
132,818,400 




















New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—thati 4s, three ctphers (000) omttted.) 


Nat | Loans, 
CLEARING Captial, Profits .. Dts- 

NON -MEMBERS counts, 

Nat. bks. May 5 | Invest- 

Week ending State bksMar10, ments, 
May 27 1922. (Tr. cos. Mar. 10 &c. 


Members 7 
Fed’l Res. Bank. $ 
Battery Park Nat-_| 1,500 
Mutual Bank 200 
W.R. Grace & Co- | 500 
Yorkville Bank ---| 200, 





Net Net Nat'l 
Demand Time | Bank 
De- De- | Circu- 
postis. posts. | baiton. 


Average Average Average. Average Average Average 
z $ z z 


Reserve 
Casr | wth 
in Ligal 
Vault, Depost- 
| lortes. 














l, ail y ad 149) 
813 11,304 260) 
1,195; 7,421 27) 
848) 19,100 430) 
4, 078 47, 463 S66| 1’ 758) 
| 
State Banks Not Members (lof Fed.) Res've, Bank. 
Bank of Wasb. Hts.) 200 351 4,003 498) 238 
Colonial Bank---- 800 1,647) 17,798 2 276 ] .430) 
aan l 998) 21,801) 2,774) 1 668 
Trust Companies|Not Me o— Ae 
Mech.Tr.,Bayonne 200) 


1,145 
1.588 

391 
1 634 


7,444 259 199 
11,364, 644 ____ 
1,483} 4,729) __.- 


9,745, 10, 043 





-_— --— —_———____ 


30,036 15, 675 


—_- _—- 2 


199 


3,729 2 
18,900 


ow ee 


22, 629 


35 





235) 


5, 045 


fd 
246) 


Res’ ve 
382) 


Fed. 
9,679 


200, 580) 9,679 


3,600, 6,656) 78,943 
previowus week) +377 


May 20; 3,6 6,656) 78,566 
Gr’d ager. May 13) 3,600 6,933 78,066 
Gr’d ager. May 6, 3 600 6,933 75,760 
Gr’d ager. April29, 3,600 6,933 76, 


a U. 8. deposits deducted, $259,000. 
Bilis payable, rediscounts, acceptances and other liabilities, $255,000. 
Excess reserve, $139,100 decrease. 


4.095 





246 


382! 

6.672 256,760 
| —177|  —230 

6,249} 056,990 
6,590 a56,973 
6,551) a55,825 
6,285 a55,240 


4. 095) 5, oA eee 








Grand aggregate__ 


21 458) 199 
Comparison with 


+701; -.-- 
20,757 
20,588 


19,503 
19,438) 











Gr’d ager. 7 
| 
198 


199 








3,900 
4,055) 





Cash in bank and F.R.Bank| 9,277,000 
Reserve excess in bank and 
Federal Reserve Bank....! 3,139,000 


408 ,000 
1,237,000 


9,080,000 
4,376 ,000 


9,242,000 
4,018,000 














Dec. 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





Week ending May 27 1922. 


Members of 
F.R.System 


$35,175,0 
94,743,0 
611,758,0 
24,193,0 
85,560,0 
110,925,0 
493 ,016,0 
16 ,336,0 
620,277,0 





May 20 
1922. 


May 13 
Two Ctphers (00) ométtted. 1922. 


Total. 


$39,675.0| 
108,575,0) 
36 ,501,0) 648,259,0) 
449,0| 24,642.0) 
23'0| 85.583.0) 
394.0} 111,319.0) 
22,207,0| 515,223,0. 
474,0| 16,810,0) 
23,075,0| 643,352,0, 
6.751.0| 6,751.0) 
2.996.0| 2,996.0) 
51,871,0 
9,790.0) 
64,657, 0 
51.491.0 54,833,0. 
9.275.0 9,824.0) 


* Cash in vaults not counted as reserve for Federal Reserve members. 


Trust 
Compantes| 


$4,500,0 
13,832 ,0 








$39,675,0 
108 ,575,0 
645,265,0 

29,297,0 

92,701,0 
113,136,0 
520,967 ,0 


$39 ,675,0 
108,512,0 
649,265,0 
25,053 ,0 
87 ,997,0 
113,069,0 
517,217,0 
16 ,830,0 
647,116,0 
9,085,0 
3,685,0 
51,867,0 
10,240,0 
65,792,0 
55,135,0 
10,657 ,0 


Surplus and profits 
Loans, disc’ts & investm’ts 
Exchanges for Clear.House 


Individual deposits 


Total deposits 

U. 8. deposits (not incl.) _- 
Res’ve with legal deposit’s 
Reserve with F. R. Bank. 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault 


51,871,0 
8,895,0 
60,766 ,0 























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 31 1922,in 
comparison with the previous week and the corresponding 


date last year: 


Resources— 
Gold and gold certificates 


Gold settlement fund—F. R. 


Total gold held by bank 


May 31 1922. 


Board... -- 


——— 


Gold with Federal Reserve Agent 


Gold redemption fund 


Total gold reserves 


Se gg eg 


Be 


Legal tender notes, silver, &c 


a 1. 172. 542, 303 1 


Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members-.-. 


For other F. R. bank 

All other—For members 

For other F. R. Banks 
Bills bought in open market 


Total bills on hand 
z= 8S. bonds and no 


S. certificates a ne aE 


One-year certificates (Pittman Act)-- 


All other 


Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. 
Uncollected items 
All other resources 


bank notes. 


FE at 


LAabdiltites— 
Capital paid in 
Surplus 


Reserved for Government Franchise Tax 


Deposits: 
Government 


Total deposits 


F. R. notes in actual circulation 
F. R. bank notes in circul’n—net liability 


563, $42,155 1 


od - —— $< — 


$ 
215,652 ,477 
126,066, 636 


138,018,391 





341 719,111 
798,785,078 
10, 000, 000 


354,036,650 


798,903,478 
10,000,000 





150, 504. 189 l, 
22,038, 113 


-— > — - ~~ — 


May 24 1922. Jume 1 1921. 
3 $ 
216,068,259 


198,543,000 
112,895,000 





311,438,600 


410,892,000 
36,000 ,600 





162,990,129 
25,005,765 





24,262,890 
18,893,290 


44 046, 870 


-_-- +. o- _- =— 


,187,995,894 


37,558,793 


31,258,679 





87.203.051 
48.604.750 


21,000,000 
123,185, 500 


95,027,530 
45,394,450 


21,500,000 
l _ 118,831 ,200 





279,993, 301 
8,453,661 
931,060 

97 502 ,903 
4,418,955 


280,753 ,480 


8,451,202 
856,060 
102,325,950 
4,519,808 





584,952,807 | 








27 394,200 
60,197,127 
339,854 


14,942,408 
720,342 ,566 
11,617,990 


27,391,750 
60,197,127 
291,188 


16,395,330 
750,840,556 
11,704,145 


758,330,600 
85,957,000 


$44,287,000 


230,516,000 
20,848,006 
287,841,000 
5,500,000 
34,484,000 


eS 


579,189,000 
1,005 ,000 


55,276,000 
3,740,000 





639,210,060 
5,125,000 
2,108,000 

125,047,000 
3,135,000 


a a ed 


1, 618, 912, an 


—— ——.-- 


26,887 ,000 
56,414,000 
15,351,000 


4,635,000 
664,213,600 
14,332, 00@ 








746 ,902 ,965 
625,245,487 
16,799,200 





778,940,035 
614,886,856 
16,512,200 


683,180, 000 
715,951,000 
25,093,000 





Deferred availability items 
All other liabilities 


Total liabilities 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondente 


88,322,000 
7,714,000 


— -__~. 


1, 618, 912, 000 


_ 


82,716,167 
4,247,183 


1,563 842,185 1,584,932,397 


82,504,815 
4,208 ,42 











85.2 
12,701,855 


60.3°% 
37,976,714 








CURRENT NOTICES 


—The firm of Barr & Schmeltzer has been dissolved by mutual consent 
and the following firms organized: Barr Brothers & Co. for the transaction 
of a general business in investment securities with the following members: 
F. Seymour Barr, Thomas T. Barr Jr., W. Manning Barr, Howard U. 
Brown and Simon E. Flaherty; and J. R. Schmeltzer & Co., for the tr nsac- 
tion of a commission business in listed securities with the following rie bers: 
J. R. Schmeltzer, H. H. Wurzler and H. C. Clifford. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 
The following is the return issued by the Federal Reserve Board Friday afternoon June 2,and showing the condition 


of the twelve Reserve Banks at the close of business the previous day. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 2414 being the first item in our department of “‘Current Events and Discussions.”’ 


The Federal Reserve Agents’ 


CompBinep Resources AND LIABILITIES OF THE FepERAL Reserve Banks at THE CLose or Business May 31 1922 





May 31 1922. 





RESOURCES. 
Gold and gold certificates 
Gald settlement, F. 


Total gold neld by Danks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 


Legal tender notes, silver, &c...-...--.- 


Secured by U. 8. Govt. obligations--_- 


All other 
Bills bought in open market 


Total bills on hand 
U. 8. 
U. 8. certificates of indebtedness: 


One-year certificates (Pittman Act) -- 


LIABILITIES. 
ees paid in 


. notes ip actual circulation 


F.R.bank notes in eireulation—net liab. 


Total Habilities 


Ratio of gold reserves to deposit and 
Ratio of total reserves to deposit and 


F. R. note liabilities combined 


May 24 1922. 


May 17 1922. 


May 10 1922. 





_——— 


$s 
324,740,000 
486 ,689 ,000 


. 


May 3 1922. 





Apr. 26 1922. 


Aprtl 19 1922 


April 12 1922 


June 1 1921. 





x 
326,412,000 
482 ,937 ,000 


$ 
325,816,000 
473,506 ,000 


$ 
327 ,387 ,000 
444,752,000 


3 
326,381,000 
441,261,000 





811,429,000 
2,140,891 ,000 
55,301,000 


809 ,349 ,000 
2,141,120,000 
57,220,000 


799,322,000 





2,140,192,000 
65,629,000 








772,139,000 
2,172,052 ,000 
61,103,000 


$ 
326 ,638 ,000 
453,974,000 


509,619,000 


z 
326 ,625,000 


$ 
326 ,345 ,000 
509 ,369 ,000 


g 
281,098,000 
504,746,000 





767 ,642,000 
2,169,736,000 
7,398,000 


780,612,000 
2,154,510,000 
60,080,000 





836 244,000 
2,094,362 ,000 
60,317,000 


835,714,000 
2,091,844,000 
8,180,000 


785,844,000 
1,477 ,665,000 
145,144,000 





3,007 ,621 ,000 
122,876,000 


127,564,000 


3,007,689,000: 





3,005,143 ,000 
125,982,000 





3,130,497 ,000 


171,106,600 
300,384,000 
118,182,000 


3,135,253,000 


181,071,000 
306,169,000 
105,364,000 


3,131,125,000 


169,714,000 
298,982,000 
97,123,000 


3,005 ,294 ,000 
124,523,000 


2,994,776,000 
124,041,000 


2,995,202 ,000) 


2,990,923 ,000 


129,637 ,000) 128,742,000 


2,985,738 ,000 
126,285,000 


2,408 653,000 
160,172,000 








3,129,817,000 


166 ,322 ,000 
308 ,264 ,00C 
105,517 ,0CO 





3,118,817,000 


190,474,000 
318,902,000 
107,278,000 





178,991,000 
321,106,000 
82,518,000 


3,124,839,000'3,119,665,000 


201,257,000 
351,526 ,000 
87,327,000 


3,112,023 ,000 


210 ,656 ,000 
362,884,000 
93,611,000 


2,568,825,000 


773,863,000 
1,152,370,000 
77,072,000 





589 ,672 ,000 
244,648 ,000 


77,000 ,000 
251,771,000 


1,193 091 000 
40 ,672 ,000 
7,580,000 
454,938 ,000 
20,490,000 





592,604,000 
240,990,000 


78,500 ,000 
276,721,000 


565,819,000 
241,115,000 


80,000,000 
273,860,000 


580,103 ,000 
261,042 COO 


81,500,000 
274 ,963 ,000 








501, 733" ,000 
20,303,000 


616,654,000 
265,483,000 


83,000,000 
260,736 ,000 


582,615,000 
250,185,000 


84,500,000 
232,448,000 
102,000 





640,110,000 
254,079,000 
86,600 ,000 
192,057 ,000 
102,000 


667,151,000 
261,585 ,000 


87 ,500 ,000 
163 ,876 ,000 
102,000 


2,003,305,000 
32,938,000 


226,875,000 
6,614,000 





20,035,000 


1,197 ,608 ,000 
39,903 ,600 
7,602 ,000 

499 ,923 ,000 
19,961,000 











4,847 ,268 ,000 


104,729,000 
215,398 ,000 

- 2,236,000 
54,295,000 
1,782 004,000 
33,854,000 


4,894 359,000 


104,695,000 
215,398,000 
2,290,000 
60,406 ,000 

1 822,742,000 
34,028,000 


4,947 ,730,000 


104,656 ,000 
215,398,000 
2,124,000 
39,278,000 
1,810,810,000 
35,957,000 





4,894 ,814,000 


104,608 ,000 


38 ,382 ,000 


19,978,000 


,149,850,000 
9,568 ,000 
7,601,000 


1,172,348 ,000 
000 





519,627,000 
18,587 ,000| 


17,608,000 


1,180,214,000 


16 ,959 ,000 





2,269,732,000 
23,497,000 
10,427,000 
547,094,000 
15,114,000 














4,928 667,000 


104,531,000 
215,398,000 
1,839,000 
72,422,000 
1,774,802 ,000 
, 108,000 


4,860 072,000 


104,311,000 
215,398,000 
2,308 ,000 
45,194,000 
1,748 ,755,000 
9,281,000 


'4,952,920,000 


104,221,000 


54,085,000 


4,902,286 ,000 


104,109 ,000 
215,398,000 
2,213,000 
38,634,000 
1,726 ,016 ,000 
8,381,000 





5,434,689 0007 


102,216,000 
202,036,000 
36,283,000 
32,353,000 
1 656,581,000 
31,456,000 





1,870,153 ,000 
2,141,184,000 
70,553 ,000 
423 ,217 ,000 
19,798,000 


1,917,176,000 
2,128,230,000 
71,702,000 
435,114,000 
19,754,000 


1,886 ,045,000 
2,146 656,000 
72,474,900 
501,283,000 
19,094,000 





4,847 ,268 ,000 
74.9% 
78.0% 


4,894,359,000 
74.3% 
77.5% 





1,889,212,000 
2,159,186 ,000 
74,214,000 
430,601,000 
19,524,000 





1,892,332,000 
2,173,436 ,000 
77,411,000 
444,775,000 
18,945,000 


1,833 ,230,000 
2,157,568 ,000, 
79,497,000 
449,347,000 
18,413,000 


1,852,860,000 
2,181,090 000 
,304 ,000 
498,921,000 
17,979,000 


1,803 ,031,000 
2,200,305 ,000 

82,065 ,000 
477 ,258 ,000 


17 ,907 ,000 





1,720,390,000 
2,751,299,000 
143,493,000 
448 ,087 ,000 

30,885,000 





4,947 730,000 
74.5% 
77.6% 





4,894,814,000 
74.2% 
77.3% 


4,928 667,000 
73.6% 
76.7% 


4,860 ,072 ,000 
75.1% 
78.3% 


4,952 ,920,000 
74.1% 
77.3% 


4,902,286 ,000 
74.6% 
77.7% 





by Mat 


DAstributton urtites— 
1-15 days bills bought in open market. 


1-15 days bilis discounted 


1-15 days U.S. certif. of indebtedness - 


1-15 days municipal warrants 


16-30 days bills bought in open market. 


16-30 days bills discounted 


16-30 days U. 8. certif. of indebtedness. 


16-30 days municipal warrants 


31-60 days bills bought in open market. 


31-60 days bills discounted 


31-60 days U. 8. certif. of indebtedness. 
61-90 days bills bought in open market. 


61-90 days bills discounted 
61-90 days 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness...) 


Federal Reserve Notes— 


Amount chargeable to Fed. Res. Agent 


In hands of Federal Reserve Agent 
Issued to Federal Reserve banks 
How Secured 


By gold and gold certificates 
By eligible paper 


Eligible paper delivered to F. R. Agent 


U.S. certif. of indebtedness. 
Over 90 days bills bought in open market 


$ 
47,714,000 
253,849 ,000 
74,249 ,000 


20,122 ,000 
47,831,000 
500 ,000 


72,833 ,000 
4,679,000 
19,106,000 
45 ,929 ,000 
35,160,000 
4,675,000 
51,048,000 
244, 183 000 


2,511,810,000 
370,626 ,000 


$ 
40,518,000 
262,472,000 
,463 ,000 


22,130,000 
49 ,036 ,000 
68,382,000 


23,100,000 
79,159,000 
2,500,000 
14,762,000 
46 654,000 
35,959,000 
4,854,000 
49,919,000 
246,917,000 


$ 
32,925,000 
238,154,000 


20,098 ,000 
53,759 ,000 
74,132 ,000 


22,204,000 
83,288 ,000 
3 000 


242,011,000] 





2,509,652 ,000 
381,422,000 


2,527,081 ,000 
380,425,000 


$ 
45,049 ,000 
03 ,000 


251, 754, 000 


$ 
45,926,000 
5,155,000 


22,865,000 
88,522,000 
54,660,000 
17,053,000 
50,851,000 
29,642,000 


43,135,000 
254,279,000 


$ 
27,916,000 
ee y<* 000 


261,015,000 


3 
31,631,000 
293.474.000 
"102 
14,524,000 


226,558,000 


,000} 


$ 
35,987,000 
303 ,151,000 
4,114,000 
51,000 
,171,000 
160 ,000 
000 





5,434,689 ,000 
53.9% 
57.4% 


ad 


—— 


$ 
47,069,000 
1,183,810,000 
6,430,000 


15,279,000 
192,155,000 
4,500,000 


12,800,000 
283,352,000 
10,629,000 





204 ,533 ,000 


1,917,000 
191,833,000 
22,118,000 


75,083,000 
189,812,000 





2,541,503 ,000 
382,317,000 


2,537 ,262,000 
3,826 ,000 


2,536 ,895,000 
379 327,000 


2,534,997 ,000 
353,907 ,000 


2,532,853 ,000 
332,548 ,000 





eel 


3,080,993 ,000 
329,694,000 





2,141,184,000 


2,128,230,000 


2,146 ,656 ,000 





2,159,186 ,000 








2,173,436 ,000 


2,157 ,568 ,000 


2,181,090,000 


2,200,305 ,000 


2,751,299 ,000 





3,300,574,000 
788,764,000 


3,309,981 ,000 
800,329,060 


3,326 ,430,000 
799,349,000 





3,328 ,808,000 
787 ,305,000 


3,326 ,493 ,000 
789,231,000 


3,335 ,056 ,000 
798,161,000 


3,352,973 ,000 
817,976,000 


3,354,769 ,000 
821,916,000 





3,879, 866,000 
798,873,000 





2,511,810,000 





2,509 652,000 


2,527 ,081,000) 





2,541,503 ,000 


2,537 ,262,000 


2,536 ,895 ,0CO 


2,534,997 ,000 


2,532,853 ,000 


3, 080,993,000 





407 ,413,000 
370,919,000 
131,428,000 
1 602 ,050 ,000 


406 ,213,000 
368,532,000 
130,676,000 
1,604,231 ,000 





406 214,000 
386 ,889 ,000 
136 ,736 ,000 
1,597 ,242 ,000 


404,714,000 
369,451,000 
125,141,000 
1,642,197 ,000 


404,714,000 
367,526,000 





132,924,000 
1,632,098,000 


404,714,000 
382,385,000 
133,791,000 
1,616,005,000 


1,571, ,288,000 


403 ,713 ,000 
441,009 ,000 
127 ,002 ,000 
1,561,129,000 


: -—>—- -_ -_ —_— 








343,852,000 
1,603,328 ,000 
126,000,000 
1,007 813,000 





2,511 ‘810 ),000 


—-- —-—~-- 


2,509 ,652 ,000 





'2,527,081,000 


2,541,503 ,000 


2,537 ,262,000 


2,536 ,895,000 


2.534,997 ,000 


2,532,853 ,000 


3,080 ,993,000 








566. 077 ,000 


575,987,000' 545,900,000 





561,338,000: 


| 
} 


597 ,886 ,000 








566 ,380 ,000 


623,951,000 














645.597 ,000: 


1,931,726,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 31 1922 





Two ctphers (00) omtited. 
Federal Reserve Bank of— 


! 
Boston. | New York. | Phila. | Chevetana' 


Richmond) Atlania. | Chicago. 


—_—_—_— 


St. Louts| Ménneap.. \ Kan 8 City , 


! 
Dalias. ‘San Fran. 


Total. 





RESOURCES. 


$ | $s s | 
316, | 8,637,0| 20,181,0| 324,740,0 
23. 452.0) 0) 13,153,0) 29,043,0| 486,689,0 
| 
83.960.0| 


0| 31,768,0) 21, 790.0) 49,224, 0| 811,429,0 
| 30,169,0 19,711,0 199,582,0 2,140,891,0 
3'437.0 2'052,0|  31482.0|  55.301,0 

6/2230 

90,183,0 

3.947.0 


65.374,0 43.553,0 252,288 ,0'3,007,621.0 
20'259.0 
5,0 


Gold and gold certificates 
Gold settlement fund—F. R. B 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Ce 


$ 
3,026 ,0 
37 ,956,0 


40,982,0 
54,448 ,0 
4,251, 0) 


$ 
ars oss. 
126 ,067,0 


341,719,0 
798,785,0 
10,000,0 


1,150,504,0 
22,038 ,0 


1,172,542,0 
24,263,0 
18,893,0 
44 ,047,0 


87,203,0 
48 ,605,0 


21,000,0 
123,185,0 


279 ,993,0 


215, 3,221,0| 13,161,0 
21,988,0 57,969,0| 46,344,0 
36,203,0 
137,600,0 
13,373,0 


187,176,0 
19,430,0 


206 ,606 ,0 
12,352,0 
12,325,0 
10,783,0 


35,460,0 
4,476,0 


5,950,0 
38 ,103,0 


83,989,0 











cloo 


61,190, | 59.505.0 
155,492.01 174.5960) 
4,221.01 3,021.0 


220,903,0!237,122,0) 99.681, ") 131, 431.0'460,000,0 
6,138,0! 7,500.0! 7.501.0' 4792. aad 16.594.0 


227 ,041,0)244,622,0)107,182,0 136, 223, 0\476,594,0 
38,945,0) 29,488,0) 15,928,0) 4,681,0) 20,780,0 
10,464,0) 19,917,0) 31,744,0| 27,916,0) 46,140,0 
15,736,0| 9,278,0| 1,147,0 695,0) 21,267,0 


65,145,0) 58,683,0) 48,819,0) 33,292,0) 88,187,0 
23,553,0) 27,124,0| 1,233,0 279,0| 34,850,0 


6,000.0; 6,000.0) 3,560,0) 6,699.0) 8,667,0 
818,0) 39,387,0 31,0) 53,444,0 


95,516,0'131,194,0 40 ,301,0'185,148,0 





a, eee 


— * 
oo 





Total gold reserves 
Legal tender notes, silver, &c_-.-. 




















960,0 5,752,0| 6,888,0) 122,876,0 

66 ,334,0 49,305,0 259,176,0 3,130,497,0 
| 

1,977,0 1.359,0| 8,921.0) 171,106.0 

24.001,0 29.972,0| 37 386.0 300 ,384,0 

718.0| 9,422.0) 118.182.0 


32,049,0) 55,7: 589 ,672,0 
2,816,0, 54,4 244,648 ,0 
5,3 


1,900,0 77,000,0 
250,0 281,771,0 


37 ,015,0 1,193,091,0 








94,689,0 
8 ,465,0 
21,367,0 
4,0 


Bills discounted: Secured by 
Uv. Se Govt. obligations... 











34,916,0 
11,651,0 


3,571,0 
13,923,0 


64,061,0 


24,211,0 
28 ,299,0 


4,321,0 
8,856 0 


65,687 .0 





U. 
U. 8. certificates of indebtedness 
One-year ctfs. (Pittman Act). 








277,0 
115,738,0 







































































53 ,612,0 
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Cleveland 


2447 


San Fran. 








RESOURCES (Concluded)— 


Two ciphers (00) omitted. Phila. 


Boston. | New York. Richmond Atlanta. 


St. Louts 


oo 


Chicago. Minneap. 


Kan. Ctty| Dallas. 


Total. 





$ 
2,571,0 
188,0 
41,425,0 
280,0 
205,258,0 


5,545,0 
11,030,0 


$ 
5,115,0 
539 ,0 
45,923,0 
1,580,0 
428 ,973,0 


11,576,0 
22,509,0 


$ 
600,0 
700,0 
40,596,0 
665,0 
365,118,0 


8,979,0 


$ 
8 ,454,0 
931,0 
97 ,503,0 
4,419,0 
1,563,842,0 


27 ,394,0 


$s 
5,235,0 
422,0 
40,722,0 
888,0 
337 ,862,0 


7,981,0 
16 ,483,0 


$ 
Bank 40,672,0 


7,580,0 

454 ,938,0 
20,490,0 
4,874,268,0 


104,729,0 


$ 
1,031,0 
279,0 
27 ,413,0 
5,435,0 
409,072,0 


7,359,0 


$ 
2,091,0 
146,0 
19 ,033,0 
2,043 ,0 
109 ,633,0 


4,192,0 
7 ,394,0 


$ 
4,964,0 
916,0 
32,964,0 
1,047,0 
195,761,0 


4,612,0 
9,646 ,0 


$ 
914,0 
257,0 
12,036 ,0 
1 ,437,0 
121,815,0 


3,568 ,0 


$ 
921,0 
2,023,0 
24,161,0 
728,0 
186,583,0 


4,694,0 


$ 
7,468 ,0 
711,0 
54,885,0 
1,832,0 
726 ,638,0 


14,559,0 
29 ,025,0 


$ 
1,308,0 
468,0 
18,277,0 
136,0 
196 ,713,0 


4,270,0 
9,114,0 





Tetal resources 
LIABILITIES. 
Capital paid in 
Surplus 


heserved for Govt. franchise tax. 


Member bank—reserve acc’t_. 


117,030,0 


227,0 
1,410,0 


385,0 
8, 321 ,0 
54.545.0 


388 ,0 
2,134,0 
45,482,0 





saat 
1,0 


4,690,0 
67 ,969,0 


261,0 
2,951,0 
76,293,0 





l, ab ,004,0 


.930, 91, ; 
720,0 11,618,0 1,159,0 259,0 195,0| 1,629,0 600,0 575,0 15,825,0 3,854,0 





Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
net Hability 
Deferred availability items 
Ali other liabilities 


119,160,0 
149,000,0 


38 ,440,0 


5,479,0 
1,092,0 


746 ,903,0 
625,246 ,0) 


wey 
82,716,0 
4,247,0 


106 ,987, 0) 145,867,0 
181,518,0) 198,627,0 


5,609.0; 5,508.0 
42,818,0| 43,337,0 
1,061,0| 1,549,0 


63,125,0 
85,771,0 


2,931,0 
35,565,0 
906 ,0 


47,811,0/257,248.0 
115,466 .0|\365.474.0 


8,091,0 
48 ,274,0 
3,967 ,0 


5,032,0 
13,799,0 


833 ,0 


73,259,0 
70,732,0 


3,357 ,0 
24,297 ,0 


855,0 


47,176,0 
49,515,0 


3,289,0 
9 ,426,0 
1,040,0 


79,819,0 
57,577,0 


7 ,883,0 
35,128,0 


835,0 


46,117,0 
26 ,256,0 


2,770,0 
21,049,0 


1,855,0 


136,681,0 
216,002,0 


3,805,0 
28 ,368,0 
1,558,0 


1 


2, 


.870,153,0 
141,184,0 


70,553,0 
423,217,0 
19,798,0 





Total liabilities 


Ratio of total reserves to deposit 
and F. R. note Mabilities:com- 
bined, per cent 

Contingent Mability on bills pur- 
chased for foreign correspond’ ts 





337 ,862,0 


77.0 
2,438,0 








1,563 ,842,0 


85.5 
13,527 ,0 


365,118 ,0|428,973,0)205,258,0 


78.7 71.0 72.0 

















2,672,0' 2,686,0! 1,637,0 





196 ,713,0 


83.4 
1,179,0 





726 638 ,0 


3,899,0 


76.5 





186 ,583,0 


65.8 
1,540,0 





121,815,0 





Ng 
858,0 


195,761,0 


1,573,0 


65.6 





109,633 ,0 


68.1 
852,0 








409,072,0 


1,507 ,0 


4 


73.5 





847 ,268,0 


78.0 
34,395,0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 31 1922. 





Federal Reserve Agent ai— 


Boston.|New York| Phtia. 


Clete. 


Richm'd 


Allania 


Chicago. 


St. L. 


| Minn. 


K .Ctty. 


Dallas. 


San Fr. 


Total. 





Resources— 
Federal Reserve notes on hand 
Federal Reserve notes outstanding 


Collateral security for Federal mentee notes outstanding) 


Gold and gold certificates 
Gold redemption fund 


Eligible paper 
— amount 


LAabtitites— 
Net amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collateral received ert euel 


Federal Reserve Bank 
Federal Reserve notes outstanding 


Amount required 


held 


Federal Reserve notes held by banks 
Federal Reserve notes in actual circulation 


(In Thousands of Dollars) 


$ 
45,720 
205 ,439 


$ 
276 ,830 
835,813 


356 ,925 


$ 
111,550 
158,137 


43, 148 


3 
31,920 
214,414 


13,275 
11,321 
150,000 
39,818 
18,734 


$ 
29,190 
92,017 


10, 222 


$ 
65,084 
120,461 


2,400 
5,725 
90,000 
22,336 
10,779 


$ 
90,340 
403 ,942 


41.614 


$ 
26 ,250 
80,724 


20, 042 


$ 
11,655 
52,325 


$ 
19,900 
69,403 


3,765 


$ 
19,395 
29,219 


7,701 
2,010 
10,000 
9,508 
22,541 


$ 
60 ,930 
249.916 


$ 
788,764 
2,511,810 


407,413 


195, 158 





442,747/1,991 604/459 ,589 


479,482 


223 ,446 





316,785 


939,838 


207 ,740 





117,637 


162,471 


100,374 


565,829 


6 ,007 ,542 











269 ,687 
137,600 
35,460 


442,747 


1,112,643 
8,785 
80,176 


z 991,604 


251,159 





459 589) 


246 al 121,207 
155,492) 174,596 
52,938 58,552 


479 482|223 446 


54,448 
47,791 


185,545 
98,125 
33,115 


494,282 
357 ,487 
88,069 


106 ,974 
65,929 
34,837 


63,980 
30,169 
23 ,488 


89,303 
48 ,967 
24,201 


19,711 


48,614 
32,049 


310,846 
199,582 
55,401 


3,300,574 
2,140,891 
566 ,077 





316,785 


939 ,838 


207,740 


117 ,637 


162,471 


100 ,374 


565,829 


6 ,007 ,542 














158,137| 
9,137 


835, 813 


205,439.214,414 
210 cad 23 921 15,787 


92,017 
6.246 





120,461 
4'995 


403 ,942 
38,468 


80,724 


9,992 


52,325 
2,810 


69,403 
11,826 


29,219 
2,963 


249,916 
33,914 


2,511,810 
0,626 











149,000° 625, 


246 '181,518 198,627) 85,771 








115,466 





365,474 


70,732 





49,515 





57,577 





26 ,256 








216 ,002 


2,141,184 





—_—, 





WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 799 Member Banks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. 


14 1917, published in the ‘‘Chronicle’’ Dee. 29 1917, page 2523. 
latest week appear in our Department of ‘‘Current Events and Discussions’’ on page 2414. 
1. Data for all reporting member banks in each Federal Reserve District at close of business May 24 1922. Three ciphers (000) omitted. 


Definitions of the different items in the statement were given in the statement of Dec. 


The comment of the Reserve Board upon the figures for the 





Federal Reserve Dtstrict. 


Boston. 


New York Philadel. 


| | 


Cleveland. 


Richm’d. 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan. Ctty 


Dallas. 


San Fran. 


Total. 





Number of reporting banks 
Loans and discounts, including bill 
discounted with F. R. bank: 


Loans sec. by U. 8. Govt. obligations- 
Loans secured by stocks and bonds-_. 


All other loans and discounts 


Total loans and discounts 
. 8. bonds_ 
. 8. Victory notes 
. 8. Treasury notes 
. 8. certificates of indebtedness 
Other bonds, stocks and securities 


Total loans, disc’ts & investments, 


billig rediscounted with F. R. Bank 


Net demand deposits 
Time deposits 
Government deposits 


Bills payable with Federal! Reserve Bank:| 
Secured by U. 8. Govt. obligations. _- 


Bills rediscounted with F. R. Bank: 
All ot 


by U. 8. Govt. obligations -- 


8 re- 


og. 





49 


| 


17,912 
209°496 1,641.554 
561,412 2,296,331! 





| $ 
107,123, 


57 «gal 
| 
| 


j 

| 

eet 
34,035 
328,769) 
627,955 


25,130 
210,947! 
317, 587, 


gy 


284849 





10¢ 


$ 
56 ,782 
469 ,964 
1 064,839 


—— 


37 


$ 
14,273 
123,194 
277 552 


eQu=s 


35 


$ 
8,354 





31,736 
193,158 


79 





$ 
11,119) 
65, 218; 
350, 754) 


52 


$ 
4,593 
44,073 
186 ,447 


oG@ 


68 


$ 
16,261 
146,140 
697 ,967 


799 


$ 
317,712 
3,442,848 
7,162,475 





2, 


788,820 4,045 008) 
76,528 479,215 
3, 


833; 


15 349 


046) 


5¢ + 
162, 343 805,7 702 


990.759 
134957 
7685) 


553,664 
51,773 
10, 596) | 
15,186, 23,532) 

5,271 4,166 

182' 360 276, 165) 


56,351 





350,769 
25,224 
698 
1,626 
2,981 
33,107 


1,591,585 
117,307 
7,687 
46,591 
14,667 
395,703 


415,019 











233 ,248 
19,937 
289 
8,219 

5 ,647 
22,548 


427,091 
46 638) 
1,756, 
5, 446) 
ai 072) 
53, 079 


235,113 
32,773 
897 
6,258 
5,611 
8,335) 





860,368 
106 ,032 
9,673 
18,459 
16,914 
166 ,039 


10,923,035 
1,184,600 


2,238,527 





incl. 


87 
17, 


2 





9, 


1,048 ,9195 708,555, 


493, 
438 


782.953 5,028,534 
213,423 596,883 
10,856 


618) 


95 
366: 


818, au 437,264: 
691,274 
88,699. 
657.656| 800.798 
50,218 474,366 
9.261, 13,044 


11,157} 14,831 


47,532 
22,993 


405 
6,431 





18, 230 14,192 


414, 405 











2,173, 540 


666 60: 
18,01 


5,34 


31 
9,23 


162,38 
4,957 


1 ,847 


9 
3,89 





289,888 
16,475 
6,135 
175,5 
76,106 
4,826 





2,853 


541 082 
45,584 
11,864 

421.271 

110,281 


2,967’ 


| 
i 


| 288.087) 1, 


22,817) 
8,810 
205.540) 
65,121) 
3,092) 


177,485 


80,542) 1 





21,025 
594,808 
539 ,900 

10,192 


3,315 
221 
8 027 





14,994,872 
3,471 


131 (872 


70,545 
221 


2,039 
93,155 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ctphers (800) omtted. 


| New York Ctty. 


Ctty of Chicago. 


All F. R. Bank Ctites. 


F. R. Branch Ctutes | AUOther Report. Bks. 


Total. 





May 24. 


May 17. 





May 24.,; May 17.;| May 24. 


May 17. 


May 24. | May 17. 





Number of reporting banks 
Loans and discounts, inc!. bills redis- 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ns 
Loans secured by stocks & bonds. 
All other loans and discounts. .-. 


a bonds. and discounts 


U. 
U. 
U. 
U. 
Ot 


her bonds, stocks and securities_-_ 
Total loans & disc’ts & invest'ts, 
incl. bills redisc’ted with F. R. Bk. 
Reserve —— amy with F. R. Bank... 
Cash in v 


Bills payable with F. R. Bank: 
oP a 8. Govt. obligations... 


{lis rediscounted with F. R. Bank: 
Sec’d by U. 8. Govt. obligations... 


Ratio of bills payable & | my 
with F. R. Bank 


to total loans... 


go on A of i indebtedness. __ 


65 


$ 
95,470 
1,463,465 
2,011,992 





$ 
101,766 
1,452, 
2,012,673 


65 50 


$ 
46 ,299 
351,111 
684,178 


| 272 
46,358 217,942 


346,794 2,526,106 
686,442 4,497,106 





118) 


2 


,509 ,986 
4,506 ,958'1,391,007 


272 





$ 
228 ,200 


482,769 


211 


3 
53,00 


468,342! 
1,397,327 1,274,362 


211 


$ 
53 ,394) 


433,97 


316 


$ 
46,76 


316 


$d 
47,588) 


432,976, 3,442,848 
1,271,214 7,162,475 





709 
| 
317,712 


3, 
7, 





3,570,927 
428,997 
52,442 





48,62 


256,307 
oat 


3,566 ,557 


44,653 
248 306 
48,883 
619,225) 


1,079,594, 7,241,154 
54,421) 689,159 
5, 517) 78,949 
324,674 

82,780 

181 444 1,240,979 


5,724 
5,986 
26,280 
6,912 
179,917 


1,081,588) 
738 





7,245,144 1,926,784 
251.756 


1 


»235,901 


666 ,699 
70,165 
320,046 
86,709 





597 ,865 





13,71 
61,04 
27,891 


1,919,063 1,755,097 
250/169, 243.685 


13,589 
59,736, 
29,766 


597,750) 399,683 


11,077 
33,981 
14,592 


387 ,313) 


1,751,778 10,923,035 
240,499, 1,184,600 


10,750 
33,239 
15,587 


2,238,527 


103,744 
419,703 
125,263 


2 


10,915,985 
1,157,367 


799 


329,182 
411,304 
175,49 


os 24.) May 17. May 24’ 22..May 17,22, May 25°21 


~ 820 


$ 
706,929 
3,020,089 
8,300,975 





94,504 
413,021 
132,062 
,220,964 





12,027,993 
870,185 
188,234 


203,422 
2,055,431 





76,08 
4.538,360 
401,352 
44,849 


12,790 





4,971, 478.4, 945,424 1,356 ,407 





1,356,739 9.057 695 


9 624,664 2,879 062 


644,820) 


a 


632,722 
74,228) 
4,525,246 
400 975 





50,163 
4,190 


3,026 


133,582 
29.584 
| 9861854 
314.908 
13.119 


3,020 


i 
' 


300 





5,586) 


0.7 


985.877 7, 743°3 291 
313.486 1.522.498 
14,272 


1 200 





49.945 





l, 


94,926 
32,8 





0.9 


147 ,877 


519,645 
105,343 





2,870,073.2,458,115 


2,439,166 14,994,872 


1.031.957) 205 °341 


58,978 


27,046 
21,356 
221 


351 
15,417 


209,253) 
585, 





54, 
7,736, 3901 ,688 249 1,703,846 1,521,898 
986 ,47 


973,676, 
28 696, 


19,329 
236 


436 
16,970 





1.3 


1.3 


154,485 
71,347 


733 ,975 
9,900 


16,343 


68,708 


11,056 


13,220) 
254 


265. 
29,163, 





1.8 


152,331 1,403,471 
280,842 
1,528,290 10,953, a3 





131.872) 
70,545) 
221 


145,095) 


61,030 
490 


2,555 
86,916 





1.0 


14,933 ,903)15,345,265 
1,393,541) 1,2 
271,170) 
10,968 ,435 10,153,356 
719,848 3,242,943) 3,213,169) 3,053,345 


51,717 
326 ,340 
139,421 


396 ,235 
2,033 


163,726 
767,307 


8.7 
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Wall Street, Friday Night, June 2 1922 

Railroad and Miscellaneous Stocks.—-The security 
markets have been unusually active throughout the week. 
The transactions in stocks have averaged 1,250,000 shares 
daily and on Thursday bonds to the amount of $19,550,000 
were traded in. Prices have fluctuated widely in several 
eases, generally from special causes. Reading shares 
declined 734 points and Southern Pacific 454 on judicial 
decisions affecting those properties, and other stocks of that 
group were weak in sympathy. Canadian Pacific dropped 
5 points, U. P. nearly 3 and Atchison, St. Paul, Great 
Northern and Northern Pacific from 1 to 2% points. On 
the other hand N. Y. Central and Balt. & Ohio have been 
relatively strong and show a net gain for the week. Some 
of the industrial stocks have covered a much wider range, 
but generally moving in the opposite direction from rails. 
Am. Sugar shows a net gain of 5 points, Mex. Pet. 4% and 
others from 2 to 3. Bonds have, in many cases, made 
new high records, the various Liberty Loans being favorites. 

In addition to the court decisions mentioned, security 
values have been affected more or less by the Railway 
Labor Board’s announcement of a reduction of 12 to 13% 
in wages,—by the weekly report of car loadings of general 
merchandise showing an enormous increase over recent 
vears—and by an advance in sterling exchange to $4 46, the 
highest figure reached since 1919. 

Call loan rates advanced in this market this week to514%, 
but this is not due to a searsity of loanable funds. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week ending June 2 


Sales 
for 
Week. 


Range for Week. Range since Jan. 1. 








Lowest. | 


Highest. 


Par.| Shares $ per share. | $ per shure. 

Amalg Sugar Ist pref_ 100 200. 79% May 31 71 May 31 
Amer Tel & Cable-__100 200 59%June 1| 61 May 29 
Assets Realization..._.10 200 Ii%May 29) 1%June 2 
Atlas Powder _. ._100 100127 June 2127 June 

Preferred.____._____100 100 82 June 2) 82 June 
Bklyn Eidson Elec rights 3,112 2%May 27| 3 May 
Burns Bros preferred.100 500 97 June 1 974%May 
Deere & Co pref____- 100 200 78%June 1\ 80 May: 
ETtduPontdeN &Co_100 8,700115 May June 

6% preferred_____ 100 400 81%May June 
Eastman Kodak new___* 2,200 75%June May 
Elec Storage Batt new_* 43,200 43%May June 
Emerson Brant pref_100 1,000,38 May June 
Fairbanks Company _.25 2,600, 18 June 1 20%May 
GenAmTankCarpf.100 300) 98%June 2) 98% May : 
General Baking Co____* 200}102 June 1/103 June 
Gilliland Oil pref___ _100 50} 55 May 31\ 55 May : 
Hartman Corp.___.__.100 2,500' 85 May 31\ 88 May 
Hydraulic Steel pref.100 200| 59 June 1, 59'%4June 
iiCent6% piserAwil00 100/108 May 31)108 May : 
Illinois Central rights... 8,900 4 May 29) %May 29} 
Kresge & Co pref____100 100)108 May 31108 May : 
Liggett & Myersc1B.100 400169'4May 311170 May : 
Loose-Wiles Bise 2d pf 100 100110 May 31110 May : 
Montana Power pref.100 200108 May 27/108 May 
Nat Bk of Commerce 100 20|26814May 31\26914 May 
Nat Enam & Stpg pf.100 300' 91 May 27; 93% May : 
Nat Rys of Mex Ist pf100, 3,100) 13:4May 15% May 
NYChi&StL2dpf100 100: 92 June 1\ 92 June 
Ohio Fuel Supply___..25 53 May 53 May 
Otis Steel preferred __ 100 44 June 44 June 
Pacific Tel & Tel____100 62 May 62 May: 
Piggly Wiggly Stores Inc* 46 *4 June 49 June 
Pittsburgh Steel pref_ 100 96 May 96 May 
Producers & Ref pref__50 45 June 46 % May 
Ry Steel Spring pref_100 111*%4 June 113. June 
Reynolds Spring Co___*' 45 May 46% May 27 45 
Robt Reis & Co____ ___* 17 May 17 May 31. 8% 
Standard Milling pf__ 100. 91 June 91 June 1 83% 
Se Porto Rico Sug pf_ 100 100, 90 May 31\ 90 May 31; 83 Jan ¢ 
U8 Hoffman Mach Corp* 
White Oil right__. 


* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK 
DAILY, WEEKLY AND YEARLY 


Lowest. | Highest. 





i 

$ per share.\$ per share. 
66 Jan) 71 May 
54 Jan, 70 Mar 
% Jan) 2% Apr 
Apri27 June 
June 8 June 
May 
Apr 
May 
June 
June 
May 
June 
June 
Apr 
May 
June 
Apr 
May 
June 
May 
May 
Jan 
Mar 
Apr 
Apr 
May 
May 
Apr 
June 
May 
Apr 
May 
June 
May 
May 
Mar 
4, May 
Apr 
Apr 
Apr 
May 
Apr 





4% June 774 
May 48 
Feb 44 
May: 20% 

¢ May 98% 
June 103 
Jan 78 
Jan 103 
Apr 59% 
May 108 

¢; May 1 
Jan110% 
Jan170 
Feb 115 
Jap 108 

May 269% 
Mar 93% 
Mar 16 
Jan 92 
Jan 53 
Jan 66% 

May 63 

June 49% 

Feb 96 

Jan’ 47% 
Jan115% 
May 
Jan 
Jan 


900 
200 
3,700 
100 
100 


1 108% 





3,500) 24%June 2 
200) 44 May 29 





25% May 
Yq May 


27, 24% June 
29. + .O1 Mar 





EXCHANGE 





Week ending 


Stocks. 
June 2, 1922. 


Par Value. 
$61,647,000 


State, Mun. 
and Foreign 
Bonds. 








U.8. 
Shares. Bonds. 


637,400 











! i 
Datly Record of LAberty Loan Prices. M ay 27! May 29| May 30! May 31|\June i1\June 2 


First Liberty Loan High 

3% % bonds of 1932-47__{ Low. 
(First 3s) Close 
Total sales in $1,000 antis_- - 
Converted 4% bonds of {Low 


100.00} 100.02 
99.80) 99.94 
99.96' 100.02 

187 530 
99.30 99.80 


100.04! 
99.96 | 
100.00° 
802. 
100.00) 
100.00) 
100.00) 


100.04; 100.00 
100.00, 99.96 
100.00; 100.00 
967 503 
. 
99.86) 
99.86) 
1) 
100.00; 
99.92) 
99.92) 
649) 


1932-47 (First 4s)_...<Low., 99.30 99.80 
Close 99.30 99.80 

Total sales in $1,000 untis _.. 1 I 
Converted 4{%% Pas) {Low 99.90 100.00 


2) 
100.04! 
of 1932-47 (First 4i{s)i{Low. 99.90 99.90 99.98) 

Close 99.90) 99.96 
Total sales in $1,000 anits _.. 79 493 
Second Converted 44%%(High 99.50 a 
bonds of 1932-47 (FirstiLow. 99.50 eed 
Second 44s) ......_.|Close , 
Total sales in $1,000 untts ._- 


Second Liberty Loan {tow. 


99F 

31) 
100.00} 
100.00) 
100.00) 
1) 
100.00. 
99.94 
99.98 


| 
99.86 
99.86 
99.86 
9 


99.84! 
99 84 
99.84 

23) 
99.96 | 
99.84) 
99.94 


4% bonds of 1927-42-_-_ .< Low. 
(Second 4s) Close 
Total sales in $1,000 untis ___ 

Converted 44%% bonds{High 
of 1927-42 (Second Low. 
4\is) Close 


HOLI- 
DAY ys 
99.98 
99.90 


Total sales in $1,000 untis _.. 
Third Liberty Loan High 
44% bonds of 1928 Low. 
(Third 4s) Close 
Total sales in $1,000 wntis ... 
Fourth Liberty Loan High 
44% bonds of 1933-38 { Low. 
(Fourth 448)... .-..-|Close 
Total sales in $1,000 untis ._. 
Victory Liberty Loan High 


1,137) 
99.98) 
99.94 
99.96} 

526, 


| 100.02 


99.92) 


| 100.00 


296 | 
100.64! 
100.50) 


1,513 
100.64 
100 .60 


99 .96 
960 
190.00 
99.90 
99.92 
472 
99.98 
99 .92 
99.96 
628 

| 100.62 
| 100.58 


1,194,710 


1,278,649 
1,253,010 


1,673,700 


104,478,000 


105,408,000 
115,649,800 
129,588,000 


6,685,000 
11,736,000 


$713,000 
1,754,000 


1,636 ,500 
2,605,000 


1,931,000 


$1,443,000 
4,930,450 


7,071,850 
10,265,250 
3,208,000 








6 ,037 469 





$516 .770,800 





$32,794,000 





$8,639,500 





$26 918,550 





Week ending June 2. 


Jan. 1to June 2. 





1922. 


1921. 


1922. 


1921. 





{ 
ee 
Stocks—No. shares__ | 6,03 


Government bonds... F 
State, mun., &c., bonds! 
RR. and misc. bonds_- 


$26 ,91 


$516 ,770,800 


32.794.00 


7,469 


8,550 


3,552 ,831 
$243 477,375 


$36,226,800 
39,500| 9.476.500 
18,402,100) 





114,949,932 
$10,456 244,296 


$869 ,379,425 
275,984,000 
888,796, 100} 


$5 





75,838,592 
,536 ,887,219 


$726 ,845,250 


117,171,100 
375,351,600 








Total bonds 


$68 352,050 





$64,105,400! $2,034,159,525] $1.219.547.950 





DAILY eemenenenain 5 


AT THE 


N, PHILADELPHIA AND 


BOSTO 
ALTIMORE EXCHANGES. 





Boston. 


Baltimore. 





Week ending 
June 2, 1922. Shares. 


Bond Sales 


Shares. 


Bond Sales 





16,468 
30,083 


26 ,832 
27,758 
20,633 





$37 ,250 
91,800 
HOLI 
33,200 
42,800 
22,000 








5 
4,901 





976 

590 
ION DAY 

656 


1, 
2,748 
3,427 


$21,500 
87'800 


85,700 
69,000 
50,000 








121,774 


$227,050 


35,112 $286,850 





9,397 $314,000 








4%% notes of 1922-23 
(Vi 4 100.50 
S11 

100.00 

100.00! 

100.00) 

30 


100.60) 100.60!) 100.58 
225 635, 341 
100.02; 100.00 
100.02) 100.00 
100.02} 100.00 
5 80 


3%% notes of 1922-23 {High 
Low 


(Victory 3%s) a 
| Close 
Total sales tn $1,000 untis_.. 


100.00) 

100.00) 

100.00 
60 








100.00 
6 





Note.—The above table includes only sales 

bonds. Transactions in registered bonds were: 
| 77 34 4%8__. 

36 4th 4%s______- 


99.44 102 Victory 4%48 
89 2d 44s____________.99.70to 99.96 


Quotations for U. 8. Treas. Ctfs. of Indebtedness, Etc. 
ions. | Bid. Asked. Maturtty. | 


54% 100%| 100%) Sept. 
54% %| 100%) 100% )|\Dec. 
436%| 100%%| 1005%| Mar. 
5% %)| 103 103°% — 
Mar. 


of coupon 


99.78 to 99.94 
_99.80 to 99.94 
100.42 to 100.62 





Maturity. 
1 1922.... 


Bid. | Asked. 


102%| 103 

100%4| 100% 
1017%| 101° 
4% %\100'%| 1021 
4% %| 100%! 100% 





Aug. 








June 15 1924.-... 15 1926... 


15 1923... 




















Foreign Exchange.—Sterling was quiet but steady and 
before the end of the week registered an advance to the 
highest point touched since 1919. The Continental exc- 
changes were somewhat irregular, but without important 
changes in either direction. 

To-day’s (Friday's) actual rates for sterling exchange were 4 4314 @4 46 
for sixty days, 4 454 @4 48 for cheques and 4 45% @4 48% for cables. 
Commercial on banks, sight, 4 384 @4 41, sixty days 4 324 @4 35, ninety 
days 4 31% @4°34, and documents for payment (sixty days) 4 32%4 @4 35%. 
Cotton for payment 4 3814 @4 41 and grain for payment 4 384 @4 41. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 9.02 4 @ 
9.04% for long and 9.08%@9.10% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38.34@38.56 for long and 38.70@38.92 for short. 


Exchange at Paris on London 48.95 francs: week’s range 48.69 francs 
high and 48.95 francs low. 
The range for foreign exchange for the week follows: 
Sterling Actual— Sizty Days. Cheques. 
High for the week 4 46 4 45 
Low for the week 4 42 9-16 4 44 9-16 
Paris Bankers’ Francs— 
High for the week 
Low for the week_. 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guildcrs— 
High for the week__________-.-_--~- 38.56 
Low for the week 38.29 


Domestic Exchange.—Chicago, par. 

discount. Boston, par. San Francisco, 
1,000 premium. Cincinnati, par. 

The Curb Market.—The Curb Market continues active 
and many new high records were established. Occasional 
reactionary movements caused some irregularity in price 
movements, but the undertone remains strong. Oil shares 
practically dominated the market with Standard Oil issues 
especially conspicuous. Prairie Oil & Gas advanced from 
680 to 848. Prairie Pipe Line on heavy transactions gained 
26 points to 270, with the final transaction at 264. South 
Penn Oil moved up from 220 to 240. Standard Oil (Indiana) 
sold up from 114% to 12414, reacted to 119% and ends the 
week at 11954. Standard Oil (Kentucky) rose from 93% to 
108 and broke to-day at 104%. Standard Oil of New York 
gained 31 points to 441. Vacuum Oil improved from 436 
to 450. In the other oil stocks Kirby Petroleum was con- 
spicuous for a drop from 104% to 5% and a final recovery to 
7. Gilliland Oil was off from 6% to 5. Maracaibo Oil 
gained 21% points to 2434, closing to-day at 244%. Mexican 
Seaboard Oil fell from 4634 to 44% and to-day jumped to 
2434, the close being at 2414. In the industries list motor 
shares continue strong. Durant Motors rose from 35% to 
381%. Cleveland Automobile moved up from 31% to 35. 
Glen Alden Coal gained 234 points to 55 and closed to-day 
at 541%. Heavy trading occurred to-day in the new North 
American Steel com. ‘“‘w. i.”’ up from 50 to 51 and back 
finally to 50. Tobacco Products Corporation new stock 
‘‘“w. i.”’ was also actively dealt in from 61% down to 60%% 
and up to 62, though to-day it broke to 5854. The new 
Class A ‘“‘w. i.’’ from 84 dropped to 8154, but recovered to 
83. The close to-day was 59% and 82, respectively. In 
bonds Freeport Texas Co. 7s on very heavy transactions 
sold up from 123% to 125. 

A complete record of Curb Market transactions for the 
week will be found on page 2458. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


For sales during the week of stocks usually inactive, see preceding page. 







































































































































































































































































































































































































































































































































































































































PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1922. Range for previous 
= for NEW YORK STOCK On basts of 100-share lots year 1 
Saturday; Monday, | Tuesday, , Wednesday | Thursday, Friday, t EXCHANGE chet 
May 27. May 29. | May 30. May 31. June 1. June 2 Week. Lowest | Highest Lowest Highest 
$ ver share $ per — | $ per share | $ per share $ per share | $ per share | Shares | Railroads Par| $ per share | $ per share |\$ per share|$ per share 
"15 = 16 . i a... ae 1712} 18 18 100; Ann Arbor............-- 100} 10 Jan 3] 20%Mar 6 12% Fed 
4 46 “44 46 44 4414 12 42 42 45 900| Preferred.............. 100} 28% Jan26| 51% Mar24|| 20 Apr) 32% Deo 
9973 100 | 100 10012} 9912 10012} 9912 9934) 995, 100 9,900| Atch Topeka & Santa Fe..100) 91% Jan 3) 102 Apr 20|| 77lgJune|) 94 Dee 
91 +91 91 91 | 91 Q91l4} 91 Q91'4) O1lg QO1lg) 1,600 "SREP eRe 100} 8453 Jan 3| 91% Apr22|| 751g Jan) 88 Nev 
4 414 41, 43s 4lg 415 44, 4ie 41, 4le) 7,100) Atlanta Birm & Atlantic__100 % Jan 14 51g Apr 17 1 Dec 2 
*103i2 104 | 1035, 1041, 104 10514) 1047, 105 | 105 105 2,300) Atlantic Coast Line RR_. 83 Jan 9} 105\4May3l1\| 77 
481g 4812) 49 51 | 493, 51lo} 4912 503g) 495, 50 | 67,400] Baltimore & Ohio._.._..- 5ligMay 31|| 380% Mar 
61 611s] 61 613s] 613g 61%) 6114 611!2) 6114 6114] 2,900] Do pref.............. 00 6134May 24|| 47 Mar 
*6§3 72 *§3 73 *63 72 *63_ 7: *63 feo Buffalo PRoch & Pitts... 100 68 May 25 49le Deo 
267g 2733] 27ig 28% 2734 2812) 2753 2814) 27 2753) 28,100) Brooklyn Rapid Transit__100 28!2May 31 Dec 
2314 2353) 23 245 241g 2434) 23l2 24 23'4 2373} 9,700| Certificates of deposit... 2434May 31 
1423, 14210] 14214 1433, 14134 1427%g/7138!4 139!2| 139 139%) 7,900) Canadian Pacific.......-.. 00) 1191, Jan 145 April7i} 101 June 
*180 185 |*180 185 *182le 185 |*182!12 184 | 185 185 100} Central RR of N J.--...-- 100} 184 Mar3i|} 192 Febi17|| 186 
Tle 6843) 68%, 6914 6812 69 68  68%3) 766!s 6634) 13,200| Chesapeake & Ohio..... - 100 69\4May 29|| 46 
1134 1210) 113, 12%, 111g 12'4) 11 113g} 11 113g} 12,900) Chicago & Alton......... 100 12%4May 26 
1915 2033! 20 201g 1914 20 18io 18l2 18% 193g] 2,686 RES eS 100 207gMay 25 
*37%, 38 37%, 38 3753 38 3712 3712! 3653 3712] 4,800) Chic & East [11 RR (new)-_.--. 397g3May 8 
55le 55le' 55 56 55 5553' 55 551g' 53!2 54121 1,300| Do pref........-........ 59 Apr28\| 33l2 Dee 
1012 10%) 1014 10i2 Oly 1014| 91g Qe 914 912) 6,400) Chicago Great Western... 100 1034May 27 Dec 
24 24 24 24le 23 2314) *21 23 | *21 #423 J ee i 241oMay 29 
2812 2844) 2812 29 2712 2814) 2712 27%) 2712 2712) 7,400 i Milw & St Paul_.100 29%, Apr 18 
441, 4473] 4412 45 4313 44%) 43 4312| 4253 4333] 14,1001 Do pref.......-.----- 47 Apri18 
753g 75le] 75% 7612 7 7634) 755g 76%3| 75le 757s) 6,700 Chicago & North Western.100 767s Apr 20 
*112 114 | 113 113 113 113 j*112 113 {| 113 113 30 RRR EEE 100 113 May 18 
443, 4514) 4533 46% 451g 4633) 443, 451g] 44lo 55 | 16,600) Chie Rock Isl & Pac___ _-- 100 4814 Apr 20 
97 97141 97% 98 977g 98 98 98 | *98 99 1,500; 7% preferred.......... 100 98 May 29 
83i2 83le] 84 84 837g 83%3| 83°3 8410) 84), 8414) 2,500) 6% preferred.......-.-.- 100 84i2June 1 
*§65 66141 *65 66 *65 66 6510 65lol 65 £65 200) Chic St P Minn & Om-....100 68igMay 6 
692, 69341 70 7 69 7 70l2 71 70 =6—70 1,500 ae Louis... 100 71 June 1 
*87lo 8934] *87 89 *87 89 | *87lo 89 | *88 90 | ____-- REDIF 100 90 Apr18 
*493, 50l2} 50 S50le2 50 5Ol2| 49%, 49%) 4914 4914 800 odmate & Southern. ---. 100 531g Apr 24 
6llo 6110) *61 611s *6 1 62 | *61 63 | *61 £63 | .-.--. ERE 100 66 Mar 23 
#122 124 | 125 125 124lo 125 |*124 126 122 122 600; Delaware & Hudson... -.-.-. 100 126 May 22 
125le 12512] 125le 12512 125 12514) 124%, 12473| 124%, 124%) 1,700) Delaware Lack & Western. 50 12912May 22|| 93 
*5lg 5% 55g 55 *5 51g) *5 534, *5 an oseade Duluth 8 8 & Atlantic.._.100 6 Apr 25 
*93, 1014] *10 10le *93, 10 *9 10 *9 DD fb cckecet a. nee 100 101g Apr 18 
177g 18lg| 177, 1833 171g 18 l6lo 17's I§lo 17 SS J SeaeSeseaeas eae 100 18% May 23 
26 2612] 2614 27/s 251g 2614) 24% 25 25 2514] 11,200} Do 1st pref.........-.. 100 27%4May 23 
185g 1873] 18%, 19 181, 19 18 18 1734 1734] 3,700| Do 2d pref.........-.-. 100 2014May 23 
7714 777g] 777% 787% 77 78 7634 77!2| 76% 77 11,700) Great Northerp a 100 80%, Mar 14 
40%, 40%! 40!l2 41 40 41 401g 40le' 40%, 4214! 16,300! Iron Ore prouperties._.No par 455s Apr 13 
*17 1773; 177, 18 18 18 1734 1734) 177g 177% 600} Gulf AL & Nor tr ctfs__.100 19 May 22 
*37lo 38 | *37 38 38 38 38 3814) 38 38 600 Ere rere 100 40 May 22 
10573 1067s] 10612 107 10514 10714] 106 106 | 10612 10612} 2,700) Diinois Central........ -- 1 1097g Apr 18 
21g 2k Zig Qi 2 Zig 2 21 17g 2 | 13,100) Interboro Cons Corp..No par 5 Apr 8 
47%, 5 47, 5 43,4 5 41, 5 41, 4531 14,600} Do pref......-....... 12%, Apr 8 
271g 27le] 271s 2734 2653 2712) 261, 2673) 2614 2612} 6,200) Kansas <a Southern... .100 3014 Apr 25 
*57 5733) 58 £58 *57 58 5734 5734) 577g 577s FF Seaatenerewrer 5912 Apr 26 
*5 Sle} *71l, Sle *71, 8 *6 Slo} *6 es Keokuk & Des Moines__-..100 9 Apr29 
25%g 27 26 2714 267g 28 27 2712} 27 28%4; 8,800) Lake Erie & Western..-.-.. 100 28%June 2 
441, 45%) 44le 4514 44%, 45 441g 4410] 441g 457g} 5,300] Do pref.............- 100 45’gJune 2 
6615 67\g] 66 673 $51, 6673| 651, 6553| 65le 6634] 23,500) Lehigh Valley...........-. 50 673gMay 29 
#11810 119 |*1181o 120 *119 120 | 11853 119 | 1191g 1191g 400) Louisville & Nashville. _..100 12112 Apr 25 
52 52 517g 52 50!g 51 497, 50%) 50 501l2| 3,100| Manhattan Ry guar... --. 100 55’gMay 3 
*7Tle 734 *7lo 7 *7lo 778 71lo 7le *7 7% ] Market Street Ry oececce= 100 11 14 
37 37 | *35 36 Stock *25 36 | *355, 36 3512 355g 300 hs pdt nanitihnnd 100 50’ Apr 11 
63 63 63 6314 631, 5312] 631, 6312] 64 64 1,600} Prior preferred.......-- 100 67 Mar 14 
*211, 23 | *2114 25 | Exchange | *21!2 2412] *21l2 24 | *22 24 2d preferred.........-- 100} 553 Jan 9| 32 Apr 10 
135g 137g] 1314 137% 13 13 123%, 12l2| 121, 1212) 3,820) Minneap & St L (mew)_...100| 5 Jan 1412 Apr 29 
*59 62 | *60 60l2| Closed— 60 60 | *57 460 | *57 60 100} Minn 8t P & 8 8 Marie__.100| 59!2 Apr20| 71% Feb 27 
*13 13%] 13 131 *13 1314] *1212 1312) *1214 13!e 400| Missouri Kansas & Texas.100 33 Jan16| 14 May 23 
193g 193g) 19 1914;Decoration| 195, 1933} 18%, 187s! 18% 18%) 17,700) Mo Kan & Texas (new)--.-..-.- 7Zi2 Janill| 19!2May 22 
421g 4214) 42 421 41 413%) 411; 41145; 41 41 3,000} Preferred (new).......-..-- 241g Jan27| 435 Apr 28 
See e6ee" Seve aux Day coco Chea whee Ghent was — eer Part warr Ist asst paid 1014 Jan30i 2212 Apr28 
a oe , 25 26 2534 2534] 2712 2712| 1,000} Preferred _.......-.--.-..-- 95g Jan 16; 28%4May 22 
237g 237g) 241g 245, 231g 24 23 2310) 231, 2334) 12,400) Missouri Pacific trust ctfs.100} 16 Jan10) 254 Apr 1s 
5715 573g! 57le 58lg 5714 5753) 57 577%) 57 #58 7,000} Do pref trust ctfs____. 44 Janl0| 59% Apr 17 
61g Ti 5g «957 Gly = G34 6lg Gly 61,  6l2| 28.200] Nat Rys of Mex 2d pref__.100|} 3 Jan28 714May 27 
6712 6712] 68 68% 6710 68 | *67lo 68 | *67 #42468 900| New Orl Tex & Mex vtc_.100| 54% Jan10; 69%sMay 20 
9012 G14] Q1ig 917s 9010 917%| 9014 Qlle| 9O0le 9114) 17,300) New York Central... ...- 72% Jan 4) 92% Apr 17 
*801, 81 80 8680 793, 81 78lo 79 7853 79 1,300| N Y Chicago & St Louis_..100} 511g Jan 5) 82 May25 
835g 835s! 83%, 84 83%, 84 827g 83 | *83 85 1,200| Second preferred__....-. 61% Jan 5| 85 May 25 
3314 337s] 335, 345s 325g 337s| 321, 33 321, 33 | 41,100! N Y N H & Hartford... 121g Jan 56) 35\4May 20 
2712 27le| 27% 2814 2712 27%) 27 27 26%, 27 2,100; N Y Ontario & Western... 19% Jan 9| 29!2 Apr10 
*17%, 18%) 18 18 1712 19 19 «619 19 19 1,000| Norfolk Southern..-....-.-. 1 8% Jan 3) 2012 Apr 3 
1073, 10814) 108! 10914 107 107%) 106 1067s) 10714 108 4,400| Norfolk & Western....... 964, Jan 9] 108%May 23 
*74 «#880 | *74lg __-_- ae 1 a ae Ee eee lll eS 72 Jan 9!| 76 Apr 20 
763, 77 7714 78ig 76lo 771s| 761g 7673| 757%, 7612} 7,600) Northern Pacific........-. 74144 Jan10| 82!g Mar 15 
414, 42 42 42!» 42 4233) 413%, 42 415g 421g) 25,100) Pennsylvania..........-.- 334, Jan 3) 43 Apr 7 
*15lo 16 *15lo I6le 141, 15l4) 16 18lo| 173% 2212) 12,100) Pecria & Eastern......... 10% Jan14| 22'!2June 2 
33!5 3344] 337, 347s 337, 3434; 3312 3344] 3312 34 11,200| Pere Marquette v t o..... 19 Janil0| 3473May 29 
78 78 7 78 7712 78 77 77 «| *76le 77ie 500! Do or Ly vt 0.-- 5S 63 Jani17| 78 May 27 
69 69 | *691l, 691s 69 69 69 691o' *69 70 1,300; Do pref vtc......... 501g Jan 6| 69!2June 1 
3534 36 36 «636% 353g 363g, 35l2 37% | 365, 374 | 19,000 is & West “or 23 Jan27| 37%sJune 1 
88le S88le| *88 89le 8912 89le oasis 8934} 68le 69 2 QS Serer 76 Jani3| 90!2 Apr 25 
811, 8173! 805g 827% 7573 78%) 75'!3 77 75%, 7634) 68,600) Reading................. 7llg Jan 3| %2’sMay 29 
53le 55 52%, 55 5412 57 54 54 5312 54 22,900 Do Ist pref._......... 43 Mar27! 57 May 3l 
53le 56 5312 561g 5512 59le| *54 55 5312 5412] 13,900 24 45 Jan27| 59!2May 31 
441, 4810) 473; 4812 47 4933! 48 5143) 51 5314) 5,000 1712 Feb 6) 53'4June 1 
2953 30 30 305s 2912 3014] 287, 2914, 29 2914) 6,300 20% Jani16| 31!2 Apr 29 
*48 5! 50 ~3= 550 48lo 49 4810 4812] *48 49 700 36 Feb 1| 62 Apr22 
Z3lio 3l1le| 31%, 32 30 3114] 301g 3033) 30 30 3,100 20% Jan 3| 32%May 22 
4910 4973) 4953 50 49 49 49 4912} 495, 497%) 1,800 32%, Jan10| 50%Mar 3 
8 S14 Sl, 8le 8 833, *7l2 8 712 =7%)| +=3,300 253 Jan 4| 10 Aprid 
12Qie J2lo| 123% 12% 121g 1212} 12 1212; 114, 117%s| 2,300 4ig Jani13| 14% Aprils 
9215 9273) 9215 934 Z88l2 9012) 88%, 90%) 90 907g} 62,000 781g Jan10| 93%:;May 29 
243, 24%) 25 25% 24lo 251g) 243, 2434) 2412 2444) 15,500 1714 Jan10) 25% Apr 26 
56 5614! 56le 57 567, 57 56 567s| 55le 56 3,300 46 Jan 59%, Apr 24 
33 3358; 34 34ls 327% 33%) 321!e 3253/ 32!2 32%) 6,500 245, Jan 5| 36 Apr2l 
23lo 2414) 2414 255s 2410 2473) 24 24 23 2312] 6,100 14 Jan 5) 25% Apr 25 
*38% 3834, 38 40 40 41 *39lo 401!2| *39!2 40 1,900 14 Jan24| 41 May3l 
463, 4634) 46le 46le 45 46 45 45 | *45 46 700 221g Jan20| 47 May 26 
491, 4914) 504 50% 53%, 53%] *53l2 60 *53 55 500 34 Janl §34%4May 3l 
1397. 140 | 140% 1411, 14112 14212 713815 1387g| 13912 13912] 10,600 126 Janl0| 142!2May 31 
741g 741g} 74% 74% 7412 75%! *75 7512) *75 75le 400 7il Jan 7| 76% Apr 2l 
151g 1514, 15 15% *15 1512) *15le 16 155g 155s 700 Jan 197g Apr 11 
*Zlle 3212} 32 32 32 32 | *31 33 31% 31% 300 2014 Jan 9| 36!2 Apr il 
13! 1373| 137 14 13. 14 125, 13 125g 127 | 22,900 6 Jan 143gMay 26 
33l2 34 33% 34 | | 33 33%' 32 32!2| 31% 321!4{ 18,100 19 Jan25| 34% Apr 17 
237, 2371 23% 24 | 225g 23l2 *22l2 23 | *22!2 33 1,100 12% Jan25| 24 May 26 
12 1214; 121g 1212) | 12 1243} 12 12 | 115g 12 6,500) W 814 Jan30) 12!2:May 29 
*200— 2012) 20!2 2034) | *19lo 20le} 1912 20 | *20~ 21 2,100 18 Janil7| 21 Apr 29 
22 22 | 21% 22!¢' | 213, 22%) 213; 22 | 21 2112] 3,700 141g Jan 30| 247% Apr 24 
Gll2 61!g, 6212 G2t2| 6lle 62 62 62 | *60 6212 600 51% Feb 1| 64!2 Apr 21 
1212 1234) 12% 14 | 131, 14 131, 1312} 1314 1453} 39,500 6 Feb 2| 145sJune 2 
24 2419) 2412 25% 243, 26 24lo 2453) 24%, 2614; 8,500 Ql, Jan 4| 264June 2 
#28 2912) 2912 315s) *29—s 31 303, 30%) *29 31 1,400 Jan10| 3314 Mar 13 
| | 
| 
G5le 6534) 65% 657% | 653g 65le] 64 65 64 £464 1,500 48 jani2| 69 Mar29|| 261g Jan) 53% Leo 
*161o 1714| 17!2 I7!e 175g 1773| 1773 1853) *18 18%) 2,900 1 Jan 19| 19% Apr 24/| 101g Dec| 19% Jan 
$47. 48 | 47le 47!le| 4715 48 | 4812 481c/ *48 491g) 500 315g Jani12| 50 Apri2|/| 8llg Deo; 52%, Feb 
547, 5473' *5414 55 | 54 54le| 54 5673) 56 5714; 2,800 451g Jan 3| 5714 Mar28|| 30 June 50 — 
l6lo 17 163, 18 | 18 1819! 17% 181s} 17% 18's) 26,400 131g Jan16| 18% Apr25|| 15% Deo} 39l, Feb 
*le 34 *lo 34) *lo 34 *lo 34 Ny og 100 lg Jan 13 7gMay 10 4 Dec 1lg 
: | 3,\ - ; 1 1 ‘ Jan24) 2 Mayil7 lg Oct; 1% Feb 
lin lg) Ile 1%) lle Ils lig 18 lle Ile] 7,200 & Jan 50. Dee 
71-7144) 70% 713g) 70l2 7114) 693, 7012) 69% 70%) 13,600 Jan 3 72/\sMay 24|| 34 f—. see i 
#10910 1097, 109 10919| *10812 10912|*108!2 10912) 10953 109% 600 101 Jan 3) 109%May 26); 83 om 39% Dee 
50 )=— «50 4914 4934) 49 4912) 49 4934) 4912 5 7,500 87% Jan 4| 52 Apr 22 one re - sa” Dee 
*95 898 | *95 98 *95 97%) *97 98 97 97 100 00} 86lg Jan 5 100, Apr 21 oh. = Sble Jan 
38l2 3914; 38%, 38%: 391g 3934) 39% 427%| 41% 4212) 10,000) Amer Agricultural Chem. 100 20% J 3) 42%June 1 1g _< =" oe 
643, 64%;| 64% 657s 66. 66 | 67% 68 | 67 67 | 1,200| Preferred............-- 00} 56 Jan16| 69 Mar10)/ 61, Aug) 90 Jas 
*67 70 | *67l2 72 | 70 =—70 70 70 '*68 70 200! American Bank Note----.. 60! 58%9 Jan 7' 7712 Apr 7!| 46% Jap 
* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-dividend and rights. zEx-dividend. > Ex-rights (June 15) to subscribe 





abare for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 
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| ) PER 


Sales STOCKS 
for NEW YORK STOCK 
EXCHANGE 


SHARE 
Range since Jan. 1 1922 
On basta of 100-share lots 


a 


Lowest 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER 


saturday, Monday, 
May 27. May 29. | 











the 

Week. 
Shares — 
] 00) 
ia 


Friday, 
June 2. 
$ per share 
+: 5Qle 
4755 
RH 
462 "4 
59 
110 
5012| 31, 700 
105%s 500 
166%4; 3,400 
100 
600 
9,300 
1,000 
900 
100 


Tuesday, | 


Wednesday. —t 
May 30. 


May 31. June 


$ ed share $ Fo - 





8 per share | $ per share | $ per share 
*51 52 *51le 52 
431, 4314) 44 444, 
*75 82 *75 $2 
46 4fi\4 46 4&ieo 
*60lo 6214 6010 60le 
*10714 110 |*107'4 1102 
481, 49 4810 49%, 
*1041e 105%4|*104 105% 
163 163 16314 164!2 
*120 
12 
27'4 
*57\o 
6 











Indus. & Miscell. (Con.) Par 
Am Bank Note pref 
American Beet Sugar 


$ per share 
Jan 12 
Jan 3 
Jan 11 
Jan 31 
Jan 4! 
Jan 18) 
Jan 5 
Jan 3 
Jan 10 
Jan 6 


1914 Jan 10 
41 Janil 
41g Jan 13 


473%4May 3l 
72 Marlo 
49 April 
637g Apr 22 
107%g May 22 
50leJune 2} 
106 May 17| 

) 

an 


78 
ee 76 
463 "8 
59 
* 107 
4814 
10534 
166 
*120 
11%, 
29 
60 
57s 
137 





5 500 
400) 


46: | 
60'4 
110 
487s| 
10544) 
166 
120'8 
11°s 
3012 
§Olo 

a) 


137 


46) 3x 
59 

1101 4|*107"4 

| 487g| 4812 

| 10558 1055s! 105%4 
16419 164l2° 165 

(#1290 120! 

lll, 11% 
2814 30 
5Sle 60 

* 53 57g 


4135 *135 


Amer Bosch Magneto..No par 
Am Brake Shoe & F___No par 
00 





231, June 
76% June 
11514 June 
108 May 
6te Nov 
157g June 
351, July 
4 June 


16644J une 
12012 May 1 
14 May 5| 
301eMay 31) 
61 May 3l 

61g Jan 23 


Do 
American Chicle 
American Cotton Oil 
Do pref 


11% 
30 
§0 

6 


11% 

3010 
61 
6 
137 


12 
2712 
5812 

6 

138 














*136le 
15'8 
71!2 

110% 
92 


4816 


15! 
712 














15% 
72 73 
10912 110!2 
88 9012 
481, 49le 


151g 








15% 
72 
109 
¥ $55 


49 


[le 

714 
10814 

87 


4Q9le 


157s 

72°8 
110 

8819" 


5012) 








137 





4.600) 
5,700 
4300 
1/500 


32,700 





Amer Drugzists Syndicate. 10 
American Express 100 





American Hide & Leather.100 
100 


127% Feb 1 
12 Janl1s 

















58 Jan 3 
78 Jan12) 
72 Jan 13! 


14312 Apr 22 
173, Apr 13 
73 May 3l 


11412 Mar 22 


9212May 26 


114 July 

















i 


8 
4012 
42 
57 


Apr 
Feb 
Jan 
Jan! 





831g 
7314 Noy 


Amer International Corp..100 
American La France F. E.. 


Do 


381g Jan 5 

Qig Jan 16 
29% Jan 10 
541, Mar 11 
102 Jan 5 
112 Janil2 
82 Jan 30 

3% Jan 3l 

5lg Jan 3 
435, Jan 6 


5053June 
137g May 
40°4June 
6073 June 


13%% 
*34% 
*55 
115'4 
115% 
100 

#678 

2ile 

647% 


13%, 132 

373, 4012 
58 60 

1145, 115% 

*115%, 11612 
*99 =6©100 
7 7 


53% May 
11% Apr 
621g Jan 
93 ap 
110 
115 


134, 
39! 
5Gle 
115 
1157s 
99 
(34 
23le 


§5le 


13le 

40% 

078 | 

1164) 

1157s 
99 
7 


1314 
39 
| #60 
115 


3,200 
22,200 
7,600 
9,000 
500 
500 
2,600 
99,275 
11,300 


Do pr 
American Radiator 
American Safety wenet a 
Am Ship & Comm 


*98lo 100 
(34 718 
2219 23 
6510 6612 


10314May 19 
853 Apr 6 
2414May 3l 
67loMay 19 





23 
65le 


2414 
66 


24), 
661g 


98 
*93 
*133 
3778 
*9fle 
76 


98 
*93 
*134 
38 
*96 


76 341 76% 


13444 


98 
94 


3814 
99 
7 8%4 





98 
*93 
134 

37%s 
*96 

79 


98 
94 
13644 
3814 

YY 
797s 


98 
*93 
1364 

37% 

98le 

79 


98 
04 
136% 
3814 
987g 
7912 


2,200 


3 I ’ 500 


Amer — Refining - 100 
100 


Do 

Am Smelt Secur pref ser A.100 

American Snuff 00 

Am Steel Fdry tem ctfs.33 1-3 
100 


861g Jan 4 
87 Feb 8 
1091, Jan 3 
30% Jan 26 
91 Feb 8 


99 May 23 
93 April2 
138 Febl6 
401g Apr 24 
100 Apr 24 





541g Jan 4 


84 Jan 3 
2314 Feb 14 
521, Jan 27 
11413 Jan 4 
1291, Jan 5 
961g Jan 


SilgJune 2 
107 June 2 
47 May 29 | 
71 Jani16 
12412 Mar 14 
14512May 29 
103 May 23 


106 
43 
6614 

1234 

14444 

10312 


106 106 
44%, 47 
69 70 

122% 123'g 

1444, 145!2 

*102 103 


*106 108 
4410 46le 
70 70 

1227, 12312 

144 145 

102%, 102%s 


106 
4514 
68 

123%, 

144 

1027s 











— a Sugar Refining-.100 
Do 100 


ref 
Amer gomette Tobacco. ..100 
Preferred 00 
Amer Telephone & Teleg-.- ys 


Do pref (new) 


z10512 1,300 
43 35,100 

1 ,600 
6,700 
12,300 
1,200 


oO8 
123!8 
143‘ 
102! 





1 


118l2 
113 
*52 
*88 


251g 
*9lly4 
5914 


119 
113 





40% 


13 
R4 
3212 


*1210 
*78 
*31 

927g 
*106 
34 

1944 
*47 
56 





0 
3012 
87 | *86 

5 *3! 
1412! *11 


*114 
*52 
*88 
49 

3358 
l 


*43 
76 
77%4 

*96 


9334 


6 le 


*llle 


50 
4 





46 
*96 


754 
2712 
3214 
13le 
7914 
60 
95 
11 
6334 

*12 
*5 
*86 
40 
7348 
40'8 
*48 
75l4 
653g 
2314 
3lle 
*5 53g 
6418 
3378 


871g 
4lo 
174 
6914 
30 
* 
117 
127g 
6712 
*73le 





*114 
45 
75\4 

*94 
1612 
351g 
2514 
913g 
59 


14010 141% 
1314 


81 


3212 
937, 
107 


34 
20 


4814 
56 le 
553%, 55%, 
8lle Slile 


29%, 3044 


87 
4 


14le 
1181!e 11912 


11412 


#11215 1134 


6! 
12 


Lillg 112% 


50 


4lg 
13610 13714 
475g 


97 


8 
28 


334 
135g 


80 
621 
95 


114 
645g 


14 


534 


88 


4014 
7378 
407s 
48le 


76 
66 


251g 
3234 


57 


673 
3414 


877s 

45g 
17% 
697% 
3l1le 


74 


117 
13 
67 
75 


10214 102% 


116 


9 
~ 








14112 142!2 


*121o 13 

*78 81 
*31 3212 
925g 93% 
= 10714 
345g 

20 

47 

57 
56le 
815g 

#8219 83 

1241s 126 
41, Ale 
403%, 424, 
30 3044 
*1060 1100 
*114le 115!2 
191g 1914 

30!g 32 
863, 89%, 

*2lo 4 
*11 13%, 


118 118% 
*114 114% 
53 5434 
*S8 
481g 
35% 
*] 
*43 
*76 
7758 
*O6 
*112 
614 
13% 





























Stock 





Exchange 
Closed— 


Decoration 














Day 


9 























773 


3338 
13le 
78le 
6314 
96 
11!4 
6434 
15 
5le 
89 
415g 


9 
a 





141 


1314 
*78 
*31 

925g 
107 

34 

1912 

4712 

5618 
#5584 

815g 

83 

12314 
4 


41 
3014 
*1060 
*114le 

20 
3l1le 
8934 

4 


*9 


11814 
114 
*54 
*S8 
4733 
36 
Lig 
*43 
75 
77% 
*98 


41 *112%4 


619 
14 
76 
347s 

107 

*110 

5O0le 





744g 
40le 
49 

75le 
6612 
23 

3234 
5614 
72\4 























3334 
887s 

45g 
177s 
69le 
3212 
73ly 


5g 
116%, 11758 
12%, 13%4 
6712 6712 
75 75 
102 1025s 
*114 116 
451g 
7558 
95 
1714 
36 le 
257, 
92 
595g 


34 
7g 
3g 
lo 














141 
os 











3219 
93 
107 
343% 
2()48 
47le 
5644 


Q2\4 
*106 
34le 
*19%,4 
*47 
56 
*55 
*S81 
*82 
12314 
4\4 
4048 
30 
*1060 
*114le 
20 
3214 
8852 
* 334 
* 934 


12014| 116s 
114le\z111'4 
543g) *54 
96 *R8 
4810! 47 
3658| 36 
lig *] 
48 *43 
75 
77% 
*98 
112%, 
714 
135g 
*75 
35le 9 
1064s 
110 
51% 
4 
13814 
47\g 
*Q6Glo 


#75 
27 
32 
1314 
7814 
63le 
Q6 
1014 
*64 
*12 
5 
*83 
403g 
73%, 
391g 
*47 
75le 
68 
227s 
3278 
561le 
67 
3314 
= 











75 
7814 
99 
113%4 
712 
14 
76 
3614 
1077s 
lille 
5234 














1914 
67 14 
31le 

*6H6 
34 
1165, 
12le 

66 

*73 
102!2 

|} 115 
7 465, 
7354 

*94 
1714 
3634 
2538 
Olly 
58%s 


























1734 
3714 
2hle 
914 
5G9le 














9,000 


900 
100 
700 
15,400 
100 
1,200 
3,700 
400 
27,200 
800 
400 
200 
5,200 
11,000 








22,800 
3,100 
5 

150 
500 


32,800 
2,200 


4,900 

800 
11,800 
11,800 

















Do common Class B...100 


Am Wat Wks & El vt c..-100 
let pref (7%) vtec 00 
Partic pref (6%) vt +. <3 


Do pref 
Amer Writing Paper pref_.100 
Aner Zinc, Lead & Smelt. 25 
Do pref = 
PR me Copper Mining. 





Goole.» 100 
100 


oll 
Atlantic Fruit No par 
Atl Gulf & W I 88 Line_..100 
Do pref 1 





Class 

Batopilas ee 

Bayuk Bros 

Bethlehem Steel Corp....100 
Do Class B Commen... 0° 
Do 100 





D 
Do cum conv 8% pref.100 
No par 


lst preferred 

2d preferred 
Brooklyn Edison, Inc 
Brooklyn Union Gas 
Brown Shoe Inc 





00 

Brunswick Term & Ry Sec. re 
New class B com 

Bush Term Bldgs, pref....100 


Butte Cosee & Zincvtc. 5 
Butterick 100 


0| Butte & Superior Mining... 10 


Caddo Central Oil&Ref No par 
California Packing....No pd 


Carson Hill Gold 

Case (J 1) Plow No 

Case (JI) Threah M, pf ctf. 100 
ae et Leather 100 

Do pref 

Cerro an Pasco Copper.Noe par 
Certain-Teed Prod....No par 
Chandler Motor Car...No par 
Chicago Pneumatic Tedt..285 


| Columbia Gas & Electric__ 100 





10, 000 
49,500 
1,300 























Columbia Graphophone No par 

Do pref 100 
Computing-Tab-Record No par 
——s Cigar....No to 


Do 
Consol Distributors. IncNo par 
Consolidated Gas (N ..100 
Consolidated Textile...No par 
Continental Can, Inc 
Continental Insurance 
Products seen 100 


Preferred 


100) Davison Chemical v t ¢.”o par 


126 Jan 


6 Jan 
67 Jan 
174 Jan 
78144 Jan 10 

1021, Jan il 
2212 Jan 13 


3 
3 
7 
4 
4 


1145 May 1 





12 May 3 


93'2 Jan 13 
104 Janl3 
40 Janl19g 
89 <April2 
195g Jan 16 
1914 Jan 9 





8714 Jan 3 


54 Mar 1 
2614May 13 
20% Jan 4 
10% Jan il 
68 Janll 
431, Jan 10 


83 Jan 3 
54 Feb 14 
57% Apr 5 


15'1s Jan 

2512 Feb 21 
43 Janll 
41 Jan 5 





24 Janlo 


64% 
1% Jan 26 
5 Feb 9 
5514 Jan 3 
185g Feb 10 
47 Feb27 
lg Feb 17 
851g Jan 30 


Q9lly Jan 4 
111 Jani10 
31%, Jan 10 
52% Feb 27 
80 Jani7 
Sig Jan - 
15% Jan 
141, Jan ; 
781g Jan 17 
48% — 10 


14212May 31 


14 April7 
84 Aprl3 
33 June 2 
95%, Apr 17 
108144 Mar 8 
3718 Apr 15 
2038June 1 
4814May 19 
57 May 31 
571, Mar 17 
8312 Apr 19 
86 May 9 
135leMay 3 
5le Apr 17 
4314May 29 
3114May 29 


117 Feb28 





221eMay 4 
33%gJune 2 
90 June 1 
7 Maril7 
1512 Mar 16 


120\4June 1 
114!2June 1 
5434May 31 
96 Mar 16 
5614 Apr 28 


8214May 12 
101 Aprils 
114 May 12 

93g Feb 10 

14 May 3l 

76%, Apr 15 

361eMay 31 
110 May 5 
112!4May 29 

52%4June 1 

473g May 
139 June 

48 June 

9753May 


8 May 20 
34 Feb 3 

















33%4May 18 
15!3 Apr 15 
807g Apr 25 
7i7gJune 2 





9812 Apr 17 
113g3May 27 
66leJune 1 
163g Mar 29 

6le Apr 20 

















88 May l 
415gsMay 3l 
74%3May 31 
407g May 26 
51 May 18 
7914 Apr 6 
71 Apr 6 
25lgMay 29 
33%gJune 1 
60\2 Feb 3 
7214May 31 


SO7gMay 8 
512 Apr 26 
20%4June 2 
79% Apr 26 
32!eMay 31 
70 May 23 
214 Mar 16 
1207s3May 6 
153g Apr 19 
69l4Mav 2 
75 May 3l 
10814 Mar 31 
117 May 10 
47ieJune 2 
77\sMay 13 
95 May 2 
19%, Mar 15 


40% Mar 15 
26% Mar '5 


9412 Apr 18 


6553 Apr 6 

































































2112 


227s 
*107_ 


2134 2214 
109» *107 + 109 *107 109 ‘|*107 109 | 108% 108% 
- ® Bid and asked prices; nosales on this.day. 4 Ex-dividend and rights. 


23!g 234s De Beers Cons Mines-- 


Detroit Edison 
e Assessment paid. 


151g J 3| 28%sMay 2 
1003, Jan 1l| 108% Mar 21 


z Ex-dividend. 














; bie No par 
00! 100 931g Nov' 100 
e Par value $10 per share. 





z Ex-rights. 





New York Stock Record—Continued—Page 3 


For sales during the week of stocks usually inactive, see third page following. 





PBR SHARE nm 
Range since Jan. 1 1922 
On basts of 100-share lois 


Lowest Highest 


$ per share $ per share 
0} 181g Jan 4| 29%sMay 27 
600 Jan 800 Apri5 
125 Jani18| 179% Apr 15 
144 Jan265| 22's Apr 25 
253 Jan 4| 11 May 29 
76144 Jan10| 8712 Apr 19 
104 Jan 112%May 4 


_ @I1GH AND LOW SALSB PRICE—PSER SHARE, NOT PER CENT. 


Monday. Thursday, 
May 29. June 1. 


$ per share 
29 2938 


22'4 

11 1012 
8354 837 
+111 *11014 
8718 8512 





STOCES 
NEW YORK STOCK 
EXCHANGE 





Wednesday . ° 
May 31. June 2. 
$ per share 
287g 2933 


224, 

10%4 

851g 
112 


Tuesdap, 
May 30. 
$ per share 


Saturday, 
May 27. 

S$ per share 
28%3 29% 





$ per share 
287s 2914 


22 
11 
841s 
*111 
85l4 








$ per share 


Indus. & Miscell. (Con.) Par 
29 2918 


Dome Mines, Ltd 
Eastman Kodak 
Electric Stor Battery 
Elk H 
Emerson-Brantinghan ....100 
Endicott-Johnson 50 
Do pref 100 
Famous Players-Lasky.No par 





217s 
10le 
8314 


8 153 


22 


2214 





221 

11 

85 
112 


217% 

11 

S84lo 
11212 


21's 
19 
*6§2 
HAloe 
' 10012 


7 5ly 
2\*10110o 
165le 
14le 
*82 
S24 


*10112 
*165le 
144, 
*81lo 
*81lo 
*95 
14%, 
43 
8934 


*69 
8034 
2058 
lllo 

4ls 
*Q7s 
43%s 
1] 

*4] 
361g 
25lg 

103 

*1l1 lle 
248 
831s 
17% 

*79 
52% 
7014 
1 85g 
30 

I 
2114 
73 
44lo 

4%% 











4314 
10212 
2| 514 

*107 
s4 

*103 
7 3873 
Rc». 


2418 
3212 
*1914 


14412 14412 
1182 11812 
4154 ,,41% 
27, «2% 
4612 £47% 
9613] 962 
#110 gill 
1853 18% 
*75 «479 
3612 37 
61 612 
*20 2114 
6514 65% 
44 ¢$44's 
B8’%s «69 
#3212 331 
*#10!2 Il1'e 
117g §12% 
3 


19%, 














1414 w14t> 


1394 


96 
14le 
51% 
1204s 
9812 
1 833 
2ile 
1g 

64 
6614 
101t 
7612| 
10212) 
16554 
143, 

83 
8214 
9434 

18 
4424 
9014 
347s 





Stock 
Exchange 
Closed— 


_|\Decoration 








Day 





% 
2012 


15 








SS 
2014 








147% 


14% 


86le 
96 


523 

















20 
*13714 1391, 
14% 


*95lo 
*10° 
52 


*115 


971g 
18 
22\sg 
#15 
611s 
6614 
104le 


7614 


9|*10119 


166 
143, 
8llo 


194 
13712 13712 


1434 


175 oR 
23 
*lo 

63 

663 

1031s 
765g 
*101 

167 

14lo 
*8§2 

82 
*94 

1710 

427s 

89lo 

33 
18%, 

3414 
1210 

82lo 
9 


25 

70 

Silly 

Zhlo 

1219 
4lo 
q 


443g 
Llig 
4lle 
36 
2514 
10512 
11214 
243, 
84lo 
1734 
*S80 
52le 
697. 
18's 
3144 





7773\ 
1021s 
168 

145g 

S2lo 

S2lo 

95 

16 le 

437s 

S9lo 

34 

19%, 

341o 

13 

845g 

17g 

26 le 

70 

8134 














1212 
4 


s 
1958 5g 
*137 
1414 





1434 























10434 


78 
102 
16743 














1097 ‘8 
19 
78le 
387 
64Ale2 
22 
6714 
447s 

97g 
36 
12 
12! 

44 

83g 
195g 

138 





14le 


Do preferred (8%)....100 
Federal Mining & Smelting 100 
Do pref 
Fisher Body Corp ....No 
Fisher Body Ohio, pref_...100 
Fisk Rubber 
Freeport Texas Co_...No par 
Gaston, W & W, Ino_..No par 
Gen Am Tank Car....No par 
General Asphalt 100 














117,200 
300 

700 

100 
19,700 
16,300 
1,200 
4,500 
5,100 


3, 100) 


7,500 

“? 100 
600 
2,000 
3,500 
4,800 
1,000 
15,800 
16,300 
11,900 
100 
600 
5,500 
,000 
,500 
600 
400 
3,000 
,000 


11, 


5,800 
700 
16,200 
400 
100 
300 
28,500 
15,400 
1,100 
5,900 
1,400 
1,600 
2,283 





General Cigar, Inc 
Debenture pref 
General Electric 100 
General Motors Corp..No par 
Do pref 100 
Do Deb stock (6%)-_..100 
Do Deb stock (7%)-_..100 
Glidden Co No par 
Goodrich Co B F)....No par 
Do p 100 
Granby Cons M, 8m & Pow100 
Gray & Davis Inc 
Greene Cananea Copper..100 
Guantanamo Sugar_...No nur 
Gulf States Steel tr ctfs_..1 
Harbishaw Elec Cab..No pa 
Hendee Manufacturing . . .10)) 
Homestake Mining 100 
Houston Oil of Texas 











Hupp Motor Car Corp._... 10 
| Hydraulic Steel 
| Indiahoma Refining 

Indian Refining 


| Inspiration Cons Copper... 20 
Internat Agricul CP 


Do pref 
International Cement..No par 
Inter Combus Eng 
Internat Harvester (new) __ 100 
Do 100 


Do 
Invincible Oil Corp 50 
Iron Products Corp._...No par 
Island Oil & Transp vtc.. 10 
Jewel Tea, Inc 100 
Do pref 
Jones Bros Tea, Inc 
Kansas & Gulf 
Kayser (Julius) & Co 
Kayser (J) Co, new_._._.No par 
lst preferred new__..No par 


Kelly-Springfield Tire 25 
Temporary 8% pref....100 





Kennecott Copper._...No par 
Keystone Tire & Rubber... 10 
Kresge (8 8) Co 100 
Lackawanna Steel 


Lee Rubber & Tire__._..No par 
Liggett & Myers Tobacco.100 
Do pref 1 


Preferred 
Loew's Incorporated...No par 
Loft Incorporated No 








1,900 


1,200 
3,600 


_| Manhattan Elec Supply No par 
25 


Do 24 pref 100 
Mallinson dH R) & Co..No par 
Manati Sugar 


Manhattan Shirt 
Marland Ol 


Martin-Parry Corp....No par 
Mathieson Alkali Wor 
Maxwell Mot Class A 100 





Maxwell Mot, class B_.No par 
May Department Stores_.100 
McIntyre Por Mines 

Mexican Petrol 


Miami Co 


Midvale Steel & 
Montana Power 


pret 
National Cloak & Suit 
Nat Conduit & Cable._.No par 
Nat Enam'g & Stamp’g...100 
National Lead 100 


Do pref 
Oe Consol Copper... .. 
New York Air Brake 


ig 
Nova Scotia Steel & Coal... 100 
Nunnally Co. Leia +A par 


0 par 
Oklahoma Prod&RefofAm 5 


00) Ontario Silver Mining.....100 
Orpheum I 


Circuit, Inc 





101 


123, Jan 4 
1131g Jan 4 


75lg Jan 10 
911g Jan 28 
9 Jan 3 
371g Mar 14 
75 Jan 
761g Jan 
11% Jan 10 
12% Jan 24 
lg Jan 20 
45% Jan 14 
55!g Jan 26 
90 Janil0 














5 Jan20 
3712 Feb 11 


79%, Jan 3 
10513 Feb 14 


1314 Jan 
621, Jan 
lll Jan 


acon Oh > 


4 
38ls Jan 4 
341, Feb 11 
47, Mar 21 
81 Jani17 
34 May 1 
94 May 


341, Jan 
90lg Jan 
71llg Jan 


1 
i 
4 
3 
9 
4 
3 


3, 
15314 Feb 18 
108 Janl10 








; 105 June 








6813 Feb 27 


54 Jan 6 
151g Jan 16 
30\4 Jan 3 
73\4 Apr 3 
41 Marl3 
32 Mar 6 
2253 Jan 6 
5leMar 4 
2014 Jan 4 
22 Janil 
48 Marl7 
ll Febdl5 
Jan 


79\4 Jan 12 
25% Feb 15 
1153 Jan 11 
261g Jan 6 


63 Jan 4 
12 Febdill 





191g Jan 7 
10% Jan 9 


26 Jani17 

llg Jan 16 
30%, Jan ill 
85 





108 Jani10 


1314 Feb 16 
58 3 





Z117 


87igsMay 29 
99 Janl4 
1612May 17 
53%4May 17 
12712 Apr 20 
997, Apr 25 
191g Apr 25 
26%8June 2 
lle Mar 16 
677gMay 8 





68 June 1 
105 June li 


78 June 2 
10214 Jan18 
168 June l 
158 May 22 
8253May 23 
83 May 20 
9553May 23 
18\4June 2 








4473May 31 
91 Apr 22 
35 May 24 
197s May 31 
, 345gMay 29 
1453 Mar 15 
90!2 Jan 20 
373 Mar 16 
26leJune 1 
75 April 
83%;May 5 
2114May 17 
14 June 2 
553M ay 26 





10!4May 26 


45 June l 
114May 4 
43 Marl5 
38%May 8 
2858 Aprll 
106!2eJune 1 
112%May 1 
27iaMay 3 
873gMay 3 
1934 Apr 24 
85 Jan20 
FAlyMay 3 
71 Jan 5 
2014 Apr 17 
35 Feb17 
3 Jan25 

22leaMay 2 
73leMay 26 
46 May 3l 
7is Jan 3 

110 May 5 
47iaMay 8 
2 


5334May 
107%4May 


172%June 2 
815gMay 16 
82 May 12 
351g Mar 16 

172%June 2 

116 Mar 7 

1177gMay 24 

May 26 
185g Apr 17 
1414May 3 
5114 Apr 15 

159%gMay 20 

115 Mar 16 
93\4June 
69 June 
563gJune 





88 May 


82leJune 2 
24%gMay 19 
62 Marl3 
80 Mar2l 
6934 Apr 24 
42's Feb 6 
39%June 2 
2633 Mar 27 
36\sJune 2 
39 May 26 
7434May 17 


314gMay 3l 
16 Aprl7 
45\4May 17 





75 May 15 
24%4May 22 
34 Marl 
214 Apr 25 


157 May 1 
12114 Apr 26 
4412 Mar 1 
4lg Apr 13 
55 June 2 
9653May 31 
1184 Feb 23 
19igJune 1 
80 Apr 27 
40 May 29 
64%May 29 
25 Feb 28 
68 May 3l 
447gJune 2 
10leJune 1 
38%, Apr 12 
124% Mar 30 
1414 Apr 17 





161g Apr ll 





445, July 
74% July 

5lg June 
21 Sept 
76 June 
57 Sept 





8% Aug 
9lg Aug 

lg Oct 
397g Oct 
891g Aug 
77 Aug 


54 Jan 
801g Apr 
1091g Aug 
0% Aug 
63 June 
60 Aug 





6753 Aug 





9914 June 


221, Sept 
2 Sept 
4 Jan 
81g Jan 
léig Jan 














87 Aug 
8 Nov 


83, 
1171g May 
70% Dee 
951g Dee 
143& Deo 
1614 Jap 


10012 Feb 
110 Jan 


May 
76 Jab 
64lg Apr 


12812 Dee 
120 JaD 
3553 Jan 
5 Jan 
65 Feb 
87 Deo 
108 May 
15%, Dee 
89 Feb 
BY 

571g May 
33 eb 


48 
16 Jan 





* Bid ap@ asked prices; no sales on this day. 


§ Less than 100 shares. a Ex-dividend and rights. 


z Ex-dividend. 


** Ex-rights. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Aotar day, Monday, Tuesday, Pridayp. 
May 27. May 29. May 30. June 2. 


$ ver share $ ver share | $ per share | $ Der share 
3612 367% 36%, 371g) 37 3714) 3712 38% 
912 10 Bl, Q5s 81, 9 9 Ql, 
70l2 70% 7012 70le2 71i4} 71le 72% 
1514 1512 l5lo 15% 1614) 16% 18 | 
641g 6514 641, 4% 6§533| 643, 684! 
69 697s 691le 72 72%, 7212| 
712 Zig BN % Dy 10 
L5le l5le 15le l5le 15 
123, 121, 12%, 1212 121» 
* 86 R5 8512) R51, 4| 
391o 3914 3914) 391, 
83 *8112 86 85 
543g 57% 5612 
2014 
39 le 
1014) 
Ale) 
665 3¢ | 
9510| 
21 | 
R5le 
Lil's 








PER SHARE 
Range since Jan. 1 1922 
On basta of 100-share lots 


Lowest Highest 


$ ver share 
384%4June 2 
141, Apr 27 
7318 Apr . 
18 June 
693g May 

7 2ieJune 
6544 June 


| ! 
Sates | STOCKS 

jor | NEW YORK STOCK 

the EXCHANGE 





Wednesday. 


Thursday, | 
May 31. ; 


June | 


—_——_— = —_ -— 





8 ver share 
36%, 36% 
9344 9% 
69%, 70%, 
*14 1518 
641, 6514 
671s 
607s 
7 








a share Shares 
wa 7,300 
6.3200 
1,900 
4,900 
69 360 
37,800 
15,900 
14,800 
1,300 
38,900 
2,000 
2,800 
5O0U 
36,600 
7,900 
3,100 
17,300 
2,600 
23,500 


200 
5,800 
15.500 
9,900 
1,000 
200 
75,900 
1,300 
3,700 


$ per share 
24% Jan 27 
61g Feb 21 
Jan 30 
11 Jan18 
44% Jan 10 
487, Jan 11 
44 Jani10 
7 May 27 
lllg Jan 3 


Indus. & Miscell. (Con.) Par 
Owens Bottle 25 





Panhandle Prod & Ref_.no par 
Parish & Bingham 

Penn-Seaboard 8t'l v tc No par 
People’s G L & C (Chic)..100 
Philadelphia Co (Pitteb).. 50 
Phillip-Jones Corp 

Phillips Petroleum....No par 








4012May 23) 
105', Jan 3) 
57344May 31 
2452 Apr 25 
49 Apr 15) 
12 Janil2 
71 Jan 3 
6648June 2 


95leoMay 26 
2314 Apr 25 
R5leJune 2 
llligsJune 2 
8344 Apr 22 
1007gMay 9 
50 June 2 
91 May 4 
1291, Apr 24 
48 June,2 
38°53 Jan 3 
102% Apr25 
1044%4May 31 
2853May 18 
19 May3l 
42 Marl4 
73 Maril4 
63 Marl4 
38leoMay 18 
7812May 29 
95leJune 2 
14%4gJune 2 
4814 Apr 24 


113!2May 29 
664gMay 3 
15’g3May 4 
614 Mar 21 
247, Apr 1 
5i4,June 2 
80leMay 29 

10612May 23 
2314 Jan 3 
12 June 2| 
48leoMay 3 
3714May 22| 
541eMay 13) 
77!2May 24) 
5714 Mar 2 | 
2112May 19' 
90 May 6! 

125%, Apr2 7\ 

121 May ; 

19610 May 31 

116\4May 4 
90 May25 
4934May 10 


106 May 4 
45%4May 31 
595s Apr 12 
125isJune 2 
113 May 26 
7 Maril3 
SloMay 5 
3912 Apr 7 
5 Marl4 
514 Feb 1 
12%4May 19 
5OleMay 4 


19} 
37% 3814 
97% 10 

55 55\4 f 55 


§21le (45, 


9516 D4 95 95le 
20 ‘ 20 le 

77 Rls 

10614 1075s 

*78 7934! 7912) 
98344! 984, 100 ¢ 2 9912) 
47\2| 46le 47%, 5O | 
BSlo} 88 RH Sy 2 87%) 
12212) 12212 122% 2 122% 
4442) 45 46\4 48 
32%) 324% 327% 343, 
10044) *100 101 101%, 
104 |*104 1044, 104 
2778) *2714 2712 
181g 
36 


19le 









































90'g Feb 3 
14144 Feb 2 
655, Apr 19 
10512 Apr 29 


Do p 
Producers & Refiners Corp. 50 
Public Service Corp of N 7 


15,500! Punta Alegre Sugar 
53,200) Pure Oll (The) 
500 % preferred 
700 
100 
8,500) Ray 
6,900 
100 
12,500 
2} 146,800 
6,100 
25,550 
7,800 


300 
54,700 
1,800 
1,900 
600 
13,200 
12,600 
100 
5,000 
1,500 
3,100 
100,300 
1,100 
100 
600 
23,700 
400 


122le 
44 
32 


3210 
100%, 


*100!le 
104 
2714 
1 85g 
*65 *6H5 
*55 60 
764 78 — 
‘ ) 2 
93 9312 
10 107s 
461» 4612 
113le *] 1214 
§37%% 
15)4 
44, 
*19%, 
3lz 
7910 


191g Jan 26 
13% Feb 11 
24 Jan 6 
55 Jani12 
501g Feb 23 
251g Jan 3 
4614 Feb 25 
74 Feb 24 

41g Mar 2 
43 Mar 27 


lllig April 
4712 Feb 1 





73% Jan 
00 0614 Mar 
Republic Motor Truck.No par 2413 Jan 


Reynolds (R J) Tob C1 B_- po 


7% preferred 
Royal Dutch Co (N Y Feta 
St Joseph Lead 
San Cecilia Sugar v t c_.No par 
Savage Arms Corp 
Saxon Motor Car a? par 
Sears, Roebuck & Co 1 
Preferred 


107g 
47 
11312 
6438 
15% 




















644, 
15 
44%, 
19 
47s 
797s 
106 
13% 
117% 
44 
36 le 
4Ylo 
8Ole 
Stock } 5é 53 
2018 
RGlo 
126 
118% 
19544 
115le 
8&6 
49 


102 
445% 
55% 

1244s 1257s 

1121s 113 

G12 , Sig 
734 734 


1944 
312 
80le 
*105le 106le 
1312 13% 
10% 1! 
4412 45 le 
3672 
50 
77 
53 
20 
&Y 
126 
11914 
193 
115 
87 
4914 


101%, 
44lo 
56 


124% 1244, 123 
*112 113 112! 
6 } } 6 

672 718 
*35 3412 34le 5444 
3%, 34% 344; 4, 
2 Zle 17% 
I12io 125% 1253 
4914 5048 





Shell Transp «& 
Sinclair C 


Dp 0 par 
Shattuck ——. Copper... 4 


-No par 


ons Oil Corp 
Sloss-Sheffield Steel & Iron oa 


Spicer Mfg Co 
Preferred 

Standard Milling 

Standard Oil of C 


90 
126 
118!le 
196 
115}, 

85 

49 
100 

44le 

554 


Exchange 
. 


84 
1101g Jan 26 
Closed— 


91% Jan 10 

16914 Jan 6& 
113% Jap 7 
68 Marlo 
451g May 


81 Jan 


39,100 
21,700 
4,400 
600 
3,200 
300 
7,100 





Decoration 115 
rR4 


49 


*101 
44 
55 


Do pref non voting. ..100 
Steel & Tube of Am pref_.100 
Sterling Products No par 


Stern Bros pref (8%) 
Stewart-Warn Sp Corp.No par 
9,800) Stromberg Carburetor.No par 
109,500, Studebaker Corp (The)...100 
300| Do pref 100 
33,400 
12.600 
200 
500 
650 
8 200 
111,600 











Day 

101%, 
4A 
5Ale 








TamerOarr. a A. ie oat 
Tenn Copp & C tr ctfs_ No par 


*83 
*158 
*51 
*92 
*75 


834 


160 
52 
94 
78 


834 


375g 
78 
*45 
140 
*16le 
7014 
34 
70 
+63, 
51g 
58le 
*Q2 
713, 
6414 
*105 
45 
*46 lo 
2100%, 
1194 
69 
1712 
44 
*9212 


305g 
68le 
56 
*72 
125g 

















46%, 
29le 
#12912 
80 
10518 
184 
*40lo 
*6§ 654 
23 
10012 
*105le2 


37% 




















r46le 
3058 


2|*129 


7912 
10414 
181g 
427 
5634 
2314 
99le 
*105 








5O0le 
3214 
130 
81 
105 
1914 
421 
(167s 
245% 
100! 
1051» 


66s 
241, 
100! 
105le 














87 





3910| 











31,100 
72,300 


87,300 
3,400 
41.300 
300 
300 
51,500 
900 


3,900 
3,800 


Texas Company (The).... 25 
Texas Gulf Sulphur 10 
acific Coal & 








Union Bag & Paper Corp... 100 
Union Oil No 





Weber & Heilbroner...No par 
Wells Fargo Express 100 


000| Western Union Telegraph.100 
Westinghouse A 


ir Brake... 50 


White Motor 50 
White Oil Corporation.No par 
Steel 5 





Do prefB 100 
Wright Aeronautical. ..No par 


25 Janil 
607g Mar 3 
411g Feb 18 
119% Jan 4 
14%g Apr2l 
4312 Feb 28 
161g Jan 13 
50 Jan 
& Feb 
2% Feb 


_ 
10 0 OOO ee 


271g Jan 16 
67 Jan3l 


25\4May 4 
351g Jan 6 
71g Jan 30 
13%, Mar 22 
41g Feb 17 
24 Febl7 
27% 4 
66 Janl10 
137 Jan 6 
437g Jan 4 
83 te 

wr th Jap 
Jan 27 





z 5O0leJune 2 


32i4June 2 
137\4May 4 
82 May 3l 


| 106 May 31 


20!\gsMay 22 
451, Apr 4 


107*sMay 2 


4llgMay 13 
SlioMay 18 
47 June 2 
148 Apr 4 
195gMay 3 
7li4May 29 


634May 31 
10's Jan 3 
595gMay 27 
97 May 27 
72!\2May 26 
6712 Apr 17 

106 Apri2 
45%4May 29 
47 Apr 5 

103 June 2 

120 Apr 26 
69!14May 29 
197gMay 4 
53 May 18 
96 Aprld 


367g Mar 13 
82 Aprl0 
941, Jan 18 
72ieaMay 6 
14 May 8 
17 Apr24 
857g Feb 15 
995sMay 9 
100 Fepd?2l 
64 Aprl0o 
27i2zJune 2 


'217gMay 12 
10 May 29 
485sMay 31 
49%, Apr 26 
87lieMay 15 

167% Mar 27 
557gJune 2 
94 May 4 
79 May 9 

Oleg Mar 17 





























* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


+ Ex-rights. 


a Ex-dividend and rights. 


z Ex-dividend. 


¢ Reduced to basis of $25 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interest’'—ezcept for income and defaulted bonds, 


— 








Interest 
Pertod 


BONDS | 4 Price Week's ; Range BONDS Price Week's Range 

N. Y. STOCK EXCHANGE $5 Priday Range or Since N. Y. STOCK EXCHANGE Range or Since 

Week ending June 2 s June 2 Last Sale Jan. 1 Week ending June 2 June 2 Last Sale ‘(| Jas. 1 

U. 8S. Government. Low High| No.\\Low High Low Htoh 
Loan— 


Canada Sou cons gu A 5s__..1962 9714 98 | 5g 
99.94 100.04 2989)'94.84 100 06 112% Sale }|112 113 1 
99:30 100.00! 5I/95.70 100 00 Canadian North deb s f ernie 4 11 10812 115 


D 112 Sale j111%, 112 64 \107le 114 
Conv 4 % of 1932-1947 ; 99.90 100.04/1565)'96.04 100.08 |] Canadian Pac Ry deb 48 stock__- 7812 Sale 98 | 7733 81 
24 conv 4 % of 1932-1947___- 99.50 100.10; 35//96.82 101.00 |] Car Clinch & Ohio 1st 30-yr 581938 


100% 102% _ 951 = 

1} 95 
4% of 1927-1042 N 99.74 100.00) 30)\95.76 100 00 4 $5 2 1021, 
eum 444% of 1927-1942 99.96 Sale |99.82 100.00/7196)/95.32 100.00 10-year temp secur 6s. June 1929|....| 9914 Sale 9912! 44!| 94 
Loan— 


945 981g 981g] 98! 9814'" 93 895g 9915 
100 
Liberty Chatt Div pur mon 48.1951 7814 .-..| 7814 7814 7412 $81 
4% of 1928 99.92 Bale [99.90 100.04/4892|96.74 100.06 || Mac & Nor Div 1st » os. .1946 95% 97 | 9612 Mar’22| ii 9a got 
S: ssee 
99.96 Sale |99.90 100.04|7268/\95.86 100.06 Mobiie Dit inate 1948 05% .... ) 
, ' Cent RR & B of Ga coll g 58.1937 925g 94 I 2}..__|} 8812 941 
100.50 100.64 2368 100.02 101.00 Central of N J gen gold i -1987 107 107%, “ 10 103% 1101» 
100,60 100.02 181 99.96 100.30 Registered B1987 10512 10912 10634 May’22:' __ _|'105 107 
*10212 10314 10212 Apr'22 ~---||10214 103% Am Dock & Impt gu 58 1921 1061s 10834/107 Mar’22) 
7 + ie oa : Ches & Ohio fund & impt 58__ 1929 
100 8 states lst consol gold 5s ree 





| 























' Zao 


ZZ eatweuuaZuuuwd: Ze>Ou«.00 














97 98 7:\| 9012 98 
101% ___.}|101%4 May’22 ____|'! 9412 102 
100 May’22 ____!100 100 
8654 87% 16 
8653 Nov'21).....| 
87 8812, 174 
93'4 9414' 1292 
77 + Mar’22 | 


ZeZeoegeeee 


791g cace 
791g ~.--| 79 Feb’22 


1005s Sale 1007 
8412 8514 86 
10912 Sale 10912 

1075, Sale Craig Valley Ist ¢ 58 
110 1lil 112 1 Potts Creek Branch Ist 4s- 
11212 113 ‘ 


_ 
DOOLLO 
Sy 





Argentine (Govt) 7s 
Argentine Internal 5s of 1909___-. 
25-yr ext 817s g_.1945 

5-year 6% notes 


t 





82 Apr’22___. 
R878 887 1 
2| 78 Apr’22 
8312 May’22)____ 
8012 May’22'____ 
69 Apr’21| 
80°54 Dec’21 
59 
4914 Sale | 49'4 

8lig 8144) Sls 2 
883, 90 | 89% 90l4' 40) 
6 95’g May’22 _... 
907g Oct’19 ..__| 
88_ 8812 «19 
98s 9914 213]| 963g 9914 
re i 
33's Jan’22 _.__|| 3314 33le 
1051g 106 |105's May’22 _ 


EEE 





iS 


Bordeaux (City of) 15-yr 6s8_- 
U 8 external 8s 


: 


Warm Springs V Ist g 5s__-1 


i divi 
| 





SSs 
Esdez 


PEE 
ZUPuer> AAP yee SSSA -s4 





Nebraska Extension 4s___.19 


ZZ ete we OEZutitae VOOP OD 


SSsse 
ONS 
>! TF EF bebebel ot 1-ee eet tT) 


muOUZO>rOoOoUzzZz>u Sar 


- > @ 





| 0034 eral consol Ist 1 
110%, Sale “ U 8 Mtge & Tr Co ctfs of dep 
110%4 Sale Stamped . 

11634 Sale Guar Tr Co ctfs of deposit. -_ 
9933 Sale . C & E Ill RR (new co) gen 58.1951 
cane Ie Ss 
953g Sale 
9512 Sale | 941s 
10414 Sale |103 
102 Sale (101! 


102%, Sale | 10212 96 10312 
1087g Sale |108!2 98%4 199%4 
109ig Sale | 10812 100 110 
95 Sale | 947, 921g 9612 
% 90!2 Sale | 90%, 8653 9173 
~ 90%, Q1lgi 89le 86% 91 
3 7712 Sale | 76% 7253 7812 
86!2 Sale | 8612 8013 90 
8634 Sale 861le 801s 90 
$ 6512 Sale | 65 54 70!2 
55 Bale | 54 3 39% 62 
98 Sale 9678 94 9814 
110% Sale |110 107% 115 
101%4 Sale | 1013, ‘ 10214 105 
$110!2 Sale |110 105% 111% 
101 99 103 
101%, | 99 105% 
ws 1a 18 ae ite 
103 | 8 % - . 
$102%4 Sale (102%, ‘ 37\|101 1065 — 106\4 105 5 
10312 Sale |10312 25110018 106 ~~""1101% Apr’22/...- 
94 Sale| 931, 4 | 225) 90lg 98 9-1 aai°cee 
101%, 102 | 1017 94 103 *97!2 100 a SS owed 
118 Sale |11712 1121¢ 12012 Registered 1879-1929) A 9618 100, 2 28 \---- 
71 7138) 7114 26|| 67 76l2 1933|M N oon 10014 ease ane oe ened 
1081g 10312'1081g 108!2 10213 108% Registered 1933|\M N B-. pene! oe ee 2|---- 
a = _ 109%, Sale |109%8 110 
871g ..|101'2 Oct'lY ie 
108% 110 105% 107% 
[Te eacd 
an éeed 
te shea 
10112 eae @ 
1012 ~.-.,101'4 
871g 88% 8712 May’22 R514 90 
101l!g 102 (101 May’22 95 102% 
83%, Sale | 831s 83%): 79 =& 
7914 82 | 81% Apr’22)----|| 78 81% 
80%, 8llz2} 166)| 751. 
80 Slizg} 18)) 761, 
97 May’22)/..-.. 
9714 Feb’19)---.- 
91% Apr’22/..-.. 
891g May’22}..--. 
81% = 82 191 76 85 
106 107 $|110412 10714 
87 Apr’22j----|| 87 Q90le 
9314 9410} 26)| ¢ 9610 
118 Nov’l6)---- 
95 May’l8/-.--- 
83 May’22}---- 
10414 May’22)..-.- 
7312 7414 54) 
102 10214} 18. 
8714 8914] 87 May’22 
88 Mar’17}--.- 
9014 Mar’22/..-- 
80's 8018 1 
8914 S9le| 66 
9712 May’22|---- 
9914 100 20. 
8514 ....| 8512 May’22 ood 
7912 8014) 7912 May’22|---- 
795g 81 | 8l'4 8114 3) 
S5lo -..-| 77 June’si|----||_- 
83 8353) 53% 8312 2 
865g Apr’22)---- 
8612 May’22|----/|| 8612 8612 
_| 941g Apr’22|----||194 42 
10518 May’22}----|| 64 105) 
75 Nov’2)1 
772 7712 
31% 36 
95le2 9512 
92%, 93 
8714 88 
105 Apr’22 
8412 Sale | 84 875g 
102%4 103% te “— 
1 ! 7\| 8812 91 7814 80 
sate Mar’2s — 82l4 821g 995g Sale 99% 90% 
9012 Jan’22\----|| 90!2 90!2 ® 987g 99 | 98% 987% : -y 
100144 ___.'100'4 May’22 --__'! 997% 10012 Warren iatrefan gia 2000/F 751g 7712| 7414 Apr’22|...-'| 74% 74% 


* No price Friday; latest bid and asked. aDue Jan. dDue April. eDue May. gDue June. hDue July. kDue Aug. oDue Oct. pDue Nov. qbue Dee. sOption sale. a 














1054 May’22 .._. 
9554 9534 6 
75'2 Jan’22 _._. 
75 Jeersds ...- 
83!2 Apr’22 ___. 
8812 May’22 _. 
76 76 1 
667g 697s! 6612 May’22 —... 
85% Sale | 85!2 8612, 18 
64 Sale | 63'2 66 | 88 
7514 Sale | 75 76 | 67 
70 Sale | 69% 7lig 205 
8014 Sale | 80 $074, 81 
637g 6412) 64's 64%2' 12 
88% 96 | 9718 May’22)---- 
3g) 712 7312. i) 
8412 Mar'’22'.... 
857g May’22 .... 
2} 96 May’22}.<.. 
93% Apr’22 .._- 
75'4 75le 4 
Deo’21|.... 
85g 1 
$34 2 





K of)— 
20-year gold bond 5 s_-___ 1937 
10-year conv 5s 1929 
3-year conv 54s 71922 
italy (Kingdom of) Ser A 6 481925 
apanese Govt—é£ loan 
Becond series 


to 
“TLE mos Por 
>>>> UnneruO>>O>> 
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Swiss Confeder’n 20-yr s f 88_ 1940 
Tokyo City 5s loan of 19 











100/14 101 |100% 100l2 98 103 
~--~- 102%! 102%, May’22)|----|| 9712 102% 
~--~ 102% 9912 Mar’22---- 99 9912 
‘10714 May’ 22, -- - -!|10353 108% 
105% 105%! 2)|103!2 10712 
10544 105% 1103 10712 
105% 106 5\103 10712 
9912 99le 2} 93!2 99lz2 
99le 99le2 93°, 9912 
99le 9912 93'2 9912 
95'4 Feb'22)|----|| 94 96 
---- 105%4'105% 105%) 6 10312 107% 
10512 10614/10512 10512! 1010314 10712 
90l2 Qliz' 90 May’22|---- 847%, 90 
90 Dec’20\----||.-.. ---- 
102 102 | 22,102 102 
10912 Apr’22!/----||1091g 110 
10412 Apr’22/----||104)2 104l2 


681g 6912! 68 68 1} 5814 80 
891g Bale | 88%, 891g} 206)| 85 90 
seas Ce 1a 8814 o| 87% 8814 
8212 83 | 84 May’22)\---- 
80 8312) 83le 83le 6 
81 8124) 81 82 5 
1001g 10112)100 1001s; 17 
9312 May’22j\-e<. 
Slle 8lle 15) 
8514 B5l4 7| 
9212) 9lle 91434 2 
88°s 88%! 8812 89 8 
1057s Sale |10534 10612) 36 
8714 88 871g May’22)-- -- 
993g __-.-|100 May’22)---- 
8813 91 | 885g May’22)-- --| 
81%, 821s! 82 8212) 162) 
9333 93%| 9314  9312| 33, 
9214 9312} 92 May’22\----|| 9 
8014 Sale | 80 80%! 25) 
771g 8212, 75 Jan’22 
8lle S2lo 
86 le 87 
99le 100 
9144 May’22 
79 797g 
90 907g 
9714 9714 
9653 May’22/---- 
964g May’22)---.- 
67%, 6814 5 
1001g May’22)---- 
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BONDS 
Hw. Y. STOCK EXCHANGE 
Week ending June 2 


i 





Delaware & Hudson— 


poauwcZouzoeze 


Ist & refund 
Trust ©o certifs of deposit. _- 
Rio Gr Junc Ist gu 5e 1939 
Rio Gr Sou Ist gold 46__.__ 1940 
teed 1940 


Guaran 
Rio Gr West lst gold 4s__._1939 
Mtge. & coll trust 4s A__ 1949 
Det & Mack—lIst lien g 4s_. 
Gold 4s 


Det Riv Ter Tun 4s 
Dul Missabe’& Nor gen 5s__.1941 
Dual & Lron anes lst 5s 


Register 1 
Dul Sou Shore & Ati g 5s___.1937 
Eigin Joliet & East lst g 58__1941 
Erie Ist consol! gold 7s ext_.1930 
WN Y & Erie ist ext g 4s____ 1947 
Sra ext gold 4s 1 


6th ext gold 4s 1928 
N Y LE & W Ist 7s ext__1930 
Erie lst cons g 4s prior__.__ 1996 

1996 


— =r 


Sar ESSESP HSC ZCeSCCs: Wecegpeg> gz 
OmaZaZwcOouZ00oOuued 


Prtce 
Friday 
June 2 


“——- 


Ask 


991g 100 
894, Sale 
9712 Sale 


8214 Sale 
4912 Sale 


78% 
667% 
7312 
66 


. 109 





61% Apr’ll 


Week's 
Range or 
Last Sale 





Low Hi&yh 


99%, Apr’22 
8914 & 94 
971, 9712) 
997, 10012) 
109%, 

82 | 





82 


S3le 
8214 
49le 
46 








12) 
5014! 162!) 
May'22 ..--|| 


8812 May’22,\..-.-| 


\---- 


10\g Feb’22 ..-- 
7844 78%, 6 
6612 May’22,-.-- 


74 May’22 ----| 


67 May’22 ..-- 


8612 


87 


88 10 


Se anes 


§ 24%, Sale 
1051s Sale 

4 «-<«« 
98%, Q99le 
Tn anes 
a 
102g 


10512 Mar’08 -.-. | 





981g May’22'__-_-! 
97 May’22 ~---]) 





82144 82% 6, 


9514 
94%, 
9Sle 
6412 
57 

54le 
39 


9514) 
Nov'15|-.-.| 
Aug’ 19 -.--' 

651g! 55 


Mar’22 -.--| 





Interest 


Pertod 


Range 
Stnce 
Jan. 1 











93 
Guar refunding gold 4s___.1949 
N Y B & M B Ist con g 58.1935 
N Y & RB Ist gold 56___.1927 
Nor 8h B ist con g gu 58.a1932 
Louisiana & Ark ist g 56 1927 
Louisville & Nashy— 
Gold 5s 


2003 
L Cin & Lex gold 44s8___.1931 
N O & M Ist gold 6s 19 


St Louls Div 24 gold 3s._.1980 
Atl Knoxv & Cin Div 48__.1955 


Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 5s gu.1965 
M & M Ist ge 448.1945 


89 
Y4lo 
82 
7 8% 


Q2le ___- 
8912 90% 


10lle 102 

905s Sale 
° Bee eases 
 ~«é¢@eec 
107 Bale 
10353 Sale 
97 


103%, .... 


100%8 «ac 
83 84l2 
98%g QYGle 
a. dma 





Lew Hi 
9053 987 








99% Feb’22 
82lg May’22 
7814 May’22 
9lleg Apr’22 
82 82 
7814 7812 
87 July’21 
83 Apr’21 
92!2 May’22 
90 90 


8 
9 


10112 1011s 
9014 907g 
88l4 May’22 
98l2 98le 
107 108 

103'gs 103% 
9714 May’22 
10314 May’22 
98lg Apr’22 
91le 9 lle 
61\4 6114 
843g May’22 
9914 May’22 
100 Sept’21 
83 May’22 
99!g May’22 
9212 May’22 


87 


8312 May’22/---- 


831g 835s 
951g 98 


9934 
8212 
7314 
88 


75%, 
72 





5) 


R912 92le 
78 90 


1'| 9812 10212 
8 
oe 


18 


87le 92 
881, 8814 
95le 985, 
10612 109 
1101 104 
| 93% 971s 
j10254 103%, 
Q98lg QS8le 
80 Q9l1ls 


795s 87 
98%, 99l, 
"7953 84% 
93 100 
9210 93l¢e 


80%, ...-| 83%: 80% 
95 Feb’05 
101 May’22 
.| 89 £xApr’22 

101%4 May’22 
9Sl4 98l4 
$134 May’22 


74 80% 
10012 10112 
89 89 

96 102 
95l2 991, 
77 =©82'4 


91 


th M jount 46__.1952 
im ed h195 
Ji* 


1 | 

5212' 166) | 
50 5214; 92.) 3: 
53 5712 166 

| 9218 May’22 


1996 

Penn coll trust gold 48__1951 
60-year conv 4s Ser A___1953 

d 1953 

Gen conv 4s Series D____ 1953 
Chic & Erie Ist gold 5s____1982' 
Cleve & Mahon Vall g 56__1938 
Erie & Jersey lst s f 6s___.1955 
Genessee River let a f 68__._ 1957 
Long Dock consol g 6s8____ 1935 
Coal & RR list cur gu 6s8___ 1922 
-o, & Impt Ist ext 56____ 1943 
Ww 





La & Jef Bdge Co gu g 48_._.1945 
+ J i Mex Internal Ist cons g 48. _.1977 
95 0) Stamped guaranteed 197 
97 = June’21\----)| - || Midland Term—lst s f g 58_.1925 
100 Apr’22 — 00 100 Minn St Louis Ist 7s 19 


8312 Dec’21'-... g 

ait, tare ist & refunding gold 46___.1949 

55'4 May 22 -.-- Ref & ext 50-yr 5s Ser A__.1962 

o2 Des M & Ft D Ist gu 48__.1935 

58 Iowa Central Ist gold 58_.1938 

86 Refunding gold 4s 1951 
MDS Se San one ON On. 


93 
10-year coll tr 6s 


72 
88 
MS8M 44 Ista 4s int gu.’26 
Mississippi Central ist 5s__.1949 


10312 
695 83 
50 
5012 

62 
50% 

0 

15 -* 
100 36 | 9614 104 
10212, 52 |100l2 103 

85 Deo’2]|-..-- 
97 7 2 


85%3 May’22 ----| 
79 82le 18 
6644 May’22 ----| 
6714 May’22'.... 
5514 May’22!}---.- 





10312 104%4 
83 Sale 
47 477s 
47 Sale 
55%, 60%, 
$2 85 
4654 Sale 
8712 Sale 
99 Sale 

10212 Sale 
8814 
957g 97 
S68 case 
8012 Sale 


99 July’20 
10312 Apr’22 
8 liz 83 

47 

4758 
5534 
8234 
4612 
87le 
99 

10218 


488 
47528 
60 

83le2 
4719! 
8712) 





SCnomaZVUOwmmwmeOvru Pu uemOunOZarunwZOZZuw 2 wmuwmOnZowaavunwmeuua 








4! 
65 


Ste ) 
OBSCOEZEH STEP IS BOG SPS SoZ ZAeEe Se oseooE COZ> ER Ze RZ“OO Tere 


+ t= @ 





6912 Apr’21'..-.- 
86lo May’22 _-..- 
66 fay 22 == 


> Ome zen 


--~' 83% May 22 ..-. 
8714 89 | 88 May’22 -__- 
112%, 11314 1124s 113 | 
103%4 Sale |103!2 1037s 
10912 Sale {109 





83 89%: 
52 10812 114% 


estas: 108 Ist ext gold 58_........-- 1944 


lst & refunding 4s 
Trust 





1933 
Reduced to gold 440.1933) 


937 








e@ 
a -) - -  ) 


roots Pt ay 1 tl tet te 
Oza mOCooUrU amr re ue Pee Oe ZZ ZO00D7T00 
* 


hee bee O hee Ge Ot HH OO 


J 
5 
J 
B 
F 
A 
A 
A 
mM 
J 
J 
J 
A 
Mi 
J 
M 
J 
F 
O|F 
Mi 
A 
B 
A 
A 
A 
B 
| 
J 
A 
A 
M 
J 
J 
J 
J 
J 
J 
J 
J 
3J 
4 
J 
0 J 
A 
J 
J 
7\J 
J 
J 
F 
F 





ture 

Gulf & 8 I ist ret & tg be. b1052\J 

Hocking Val ist cons g 414s8__1999|J 
ed 1999 \J 


Col & H V ist ext g 4s 
Col & Tol Ist ext 4s F 
Belt & Term list 5s. 1937 J 
Ilinois Central Ist gold oo... : 
195 


a 








| 


15-year secured 5s 
16-year secured 6s g___. 1936 
1950 





Carb & : 
w ist gold 4s___ 1932 
Chic St L & N O gold 5s 
Registered 








Registered oO 
Leh Va RR 10-yr coll 6s..21928'.... 


hee ue te te NOOK TOOOUCOZ Rhu Zu ZOU ZOOOPUKUEMD 
' 


9112 Sale 


100%g Sale 
9l'ig 94 
109 111 


“9634 oes 





83 
8512 86% 


91llg 95 


we esc 


10012 Sale 
110 110le2 
8314 83le 


GEM ound 
7 cent 


100 


. 90le2 





Dien 
101 102!le 
74g ccne 
94lo 953, 


10012 102 
841g .__ 
6812 6853 


101% .... 


02%, 10212 








1118 


9112 92 | 25 
8214 Oct’21'----| 

1003s 121 
Mar’22 .... 


967g May’22 _._- 
95 Mar’22 ...- 
90l2 1 
80 Mar’21\.... 
83 Mar’20 --.. 
8953 May’22 ___- 
99%, May’22 .... 


1091g Jan’22)..-.. 
13614 May’06  ---- 


99 Feb’22. 
991g 








70ig 
8) 
7712 


83!g Sept’21 
805g May’22 
84 Nov’'ld 
72 Oct’21 














9214 92\4 
8612 May’22 
74 May’22 
951s May’22 
80 July’21 
82 82 
9012 90!le 
101% May’22 
Mar’12/... 
10212 6 





102% 





10934 281 107'3 110 
88 92 


9612 10012 
90% 91 
105g 10912 





3| 77% 90 
| 


10012 10312 


' 
+ Gat 





mz; bio Be SeCuee 


1940 
990 
942! A 


Missouri Pacific (reorg Co)— 
lst &r 5s Ser A_.1965 
lst & refunding 5s Ser B.a1923 
lst & refunding 5s Ser C.- 


7 
Cent Br U P lst g 4s 1094 
Pac R of Mo Ist ext g o.-- ae 


2d 
St LiIr M & 8 gen con g 58.1931 
Gen con stamp gu g 58..1931 
Unified & ref gold 4s__..1929 
Riv & G Div lst g 4s___.1933 
Verdi V I & W list g 58___.19 
Mob & ape gold 68 1 


Jasper Branch list g 6s_...1923 
Nat Rys of Mex pr lien 4348. 1957 
Guaranteed general 4s__..1977 
Nat of Mex prior lien 4}4s...1926 
lst consol 4s 1951 

| NO&N’E Ist ref & impt 44s A’52 
New Orleans Term list 4s__.. 
WN O Tex & Mexico list 6s__..1925 
oo 








Med ss ~~ Qo a 
SEZ PPA EP CC e PUP Cue pee geOV ZZ ooo ses) FAVA &e& 


Registered 
30-year deb 4s 
Lake Shore coll g 34s 











Moh & Mal Ist gu g 4s_...1991 M $ 


> >Pr cuacawmOnZOrzZz 


oaZzZu.0COurdzZ 


>>r>raZZuu COPMZOUL 4. Ou 04 c0u50P ua 


edu 50uue 9 


76 
90% ..-- 
76%8 —— 
"88%, oeee 
"397 wee 
35 


901g May’22) . 
712 Jan'22|-...| 
83 Mar’22 


881g May’22/....| 
9114 May’22 ..--' 
32 May'21|-... 
36 May’22)..-. 
83 o4 5 





5634 Sale 
8712 Salej 
9514 96 


995g Sale 
6334 Sale 








815g Sale 


re 


99 

7 osen 
92ig 99 
91 92%) 
88 89 
10012 103 





82%, Sale 
8514 8614 
941s Sale 


7714 77% 
7646 once 
885g 894 


701g --~-- 
82 Al 
953, --—- 
78% 79 

7614 782 





100 100'g 100 


10012 
10014 10012 100 Apr’22 ____''1 
4 50 | 36 10 


102%4 
105 


104 





83le __.- 


lg 35 
69 69 2 
9514 96 87 
5612 57% 541 


8712 88 | 63 
100 | 30 
9614 May’22 ----' 
99le 997g 173 
6358 6412 209 
53 Oct’18)..-.-' 
80 May’22'___-! 
7478 May'22)_... 
86 Mar’22 


\-—<—=— 


May'22 _.-- 


975, 10 


81% 


9314 -...| 93 Mar’22 
103%, 103%g 10314 10314! 
1 100 May’22:....!/ 
5 


74 74 

8912 Apr’22)___.| 
91% May’22’..--' 
88 SS 1 
100!2' 1 


36 
2912 Feb'22\_.... 
31% Mar’22\-._- 


13 
80 19 


71l2\ 266 
10314! 407, 
106 
8212 84 
8614 867g! 
943g 955g 398 


7714 77%| 
+ ae May’22 


4 
79 
9934 
7012 


' 
' 
\*ct- 


83 Apr’ 
76l2 July’21'.... 
May’ 16).... 
69 June’21).... 
8212 Mar’22'__.-. 
} 





"7878 — mnt 


7473 May’22)-_--| 
935g 9453 68 
92 9253 57 
85l2 July’21 coos 
82ig Jan'22/.... 


8 
3373 May’22 .._-| 
833, 8334! 7 


7013 
77 
7814 
77 


43%, 591, 


841g 895s 

9712 100 

90!2 100 

9924 1005, 
93,4 





146 | 
27 || 
141 | 854 
| 
7 
| 


| 84 





06 1 
787% 
941e 


74le 
75 


72 
83 
694 


72 
714 


88l2 


82lp S2is 





* No price Friday; latest bid and asked this week. 


@ Due Jan. b Due Feb. 


g Due June. ADue July. n Due Sept. 


o Due Oct. 


s Option sale. 
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Price | Week's 33 Range Price Week's 


8 BONDS Range 
®. Y. STOCK EXCHANGE Friday Range or | Since N. Y. STOCK EXCHANGE Friday Range or | Since 
June 2 Last Sale | bl | Jan. 1 Week ending June 2 June 2 Last Saie | 


Week ending June 2 cael Jan. 1 
NY Cent & H R RR (Cos)— Ria Ask Low High N0.|| Low High Bid Ask| Low High ‘No. ‘tow High 
Adichigen Central Sa. or 222-| 90% Sune’ail----11.—° Pitts Sh & L E lst g 58 9733 ....|100 Mar'22|-.--)) 95% 100 
entral 5s 8 ecce + 4 L i Ist consol gold 58 GG® onan ie Dec’17 e owiehe 
; o “eee! Bae Le ped. in Reading Co gen gold 4s 85 Sale 85le 7) RB 
8714 8 male . BY 26 -<-=)) Registered 199 anen «hal 83 Apr’22 ‘| 8: 82 
eeee coos} aBie +o 20) ----) Jersey Central coll g 48__..1951 863g 8714} 8614 May’22 88 
wns “ans + by mete M6, - ---- || 8t Jos & Grand Isl Ist g 4s8__. 1947 7412 ....| 7412 May’22 
+A da 901, . Ola 42 76 2}; St Louls & San Fran (reorg ‘Co)— i nao 
895 ) one , 86% Prior lien Ser A 4s 1950 7134 Sale | 7134 = 7212) 167, 
76% --— -| 70%4 Apr’ 21 rand - Prior lien Ser B 5s 8612 Bale | 8612 88 57) 
5% - 7Q9le2 - May’ ed aia | 785g 942, os 9519, 95 Q5le 41) { 
-! 985g 99 98! 991 SY | 
8224 8334 7 =" ~ ay "22 ---- 1 771g | 7933 Sale | 7913 80 : ) 
, 7 997 7 ms meee, ga ogee 6812 Sale | 6814 6934 
> 1) oe ao on 2st ae 8t Louis & San Fran gen 68__ | 10312 ___.|103!2 10312! 1 101%4 
oa c. | 20° rrod +. | 78 General gold 5s 1931! 9714 99 ; 9753 = 98%! 31) 95 








BOND 


terest 
Period 


a ee ee - 





| 








ta ty HD ee 


SE ee 





ster 1940 

JL &8 list gold 3%s___.1951 
ist gold 31s - 1942 
20-year debenture 4s___. 1929 

a J Junc RR guar ist 4s_..1936 
Y & Harlem zg3'%s 2000) 

Y & Northern ist g 58. “1923 

Y & Pu list cons gu g 49. 1993)A 
ne Creek reg guar 6s_ - s98a13 
W & Ocon ist ext 5s___R1I9Q2)A 
Rutland ist con g 4ea__- _1941'J 
Og & L Cham Ist gu 48 g_1948 J 
Rut-Canada ist gu g 48.1949) J 
St Lawr & Adir let g 5s_..1996/J 

19 











>> gN> Eee HOR 








oe 


a 7 | 5G OF < St L&SF RRoons g 4s_- 80 ----) 67% Oct'20)-- --| 
i275 8814 0 ebial ~~ nn ij-- = ~- Southw Div Ist g 5s_...1947|A oo--| 90 
‘4 May’2 i teetet | 8912 KC FtS & M cons g 6s__.1928 M7? 2 103l2 102's May’22 
Nov roe eens KC FtS& M Ry ref g 48__1936/A 785g 79 | 782 7914 
{ KC&MR&B ist gu 58_.1929/A 2 92 Apr’22 
St LS W Ist g 4s bond ctfs_-_ 781g Sale | 78ig 78ig 
2d g 4s income bond ctfs_71989'J ) 69 | 68 68 
+ i Consol gold 4s 1932! J 51g Sale | 745g 75leg 
a ei 4 it | ott ist terminal & unifying 58.1952! J 80l2 Sale | 80!4 = 8012 
++ ieee fe = | Ba 8 A & A Pass Ist gu g 48 7734 Sale | 77% 78 
awe ores Be whe Naat | Seaboard Air Line g 4s 58% 5814 May '22) 
hh neat sa | ST Gold 4s 1950 5834 Sale | 58 5834 
Lay'22 ----|| $23, 89 Adjustment 5s 2634 Sale | 26 28 
a eat ~ M we ba Refunding 4s | 4212 Sale | 42 43 
a4 ee ia v2 | ist & cons 6s Series A 58 Sale| 57!2 60 
86 88 ¥ May i. 8liz 8 Atl & Birm 30-yr Ist g 4861933) 99 70le 72 May’l2 
on 60! Caro Cent Ist con g 4s- ---1949) ig 82 | 63 Feb'22 
ame “2ney cae 3) Fla Cent & Pen Ist ext 68_. 1923! J 9714 99 | 96 Jan'22 
5312 5412 te > | ‘ Ist land grant ext g 58__ 1930) J “8 .---| 89 Apr’22 
a Cee. aon 3h Consol gold 58 1943) J 8814 22] 8614 May’22 
+ > he 2 5 Ga & Ala Ry Ist con 5s-_-_- ----| 761g May’22' 
58'g 59 | 59 | 41 Ga Car & No Ist gu g 58..-1929.J ----| 9044 90% 
53 “— Seaboard & Roan Ist 58_..1926'J woce| 95 May’22 
82 82l2 § | Southern Pacific Co— | a 
“ee* oem | Gold 4s (Cent Pac coll) _. Bisse J 87 Sale - 9412 
o | ed 


nena 


9 


- 


Pitts & L Erle od g 55_. 

Pitte McK & Y ist gu 68_. 
2d guaranteed 6s 

West Shore Ist 4s guar__- “2361/3 
Regiatered 2361 

™ Y C Lines eg tr 5s8_ _ 1920-22) M 
Equip trust 44s__. 1920-1925 J 

Y Chie & St L let @ 4a_ - - - 1937) LA 


-} 








eee 


i 


Qa 


Non-conyv deben 45 
Non-conyv deben 3e 
Non-conv deben 3\e 
Non-conv deben 4s 
Non-conv deben 4s 
Conv debenture 348 
Conv debenture 66 
Cons Ry non-conyv 4s 


——— 


~ 


Non-conv deben 45 53 Sale | | oe | 3 7 Register 1949 ---- - Nov'2l 


4% debentures 
Harlem R-Pt Ches ist 4s_._1954 
B&N Y Air Line Ist 468__.1955 
Cent New Eng ist gu 4s.__1961 
Housatonic Ry cons g 58__1937 
Naugatuck RR Ist 4s 1954 
W Y Prov & Boston 4s. __.1942 
WN Y W’ches& B Ist Ser I 44846 
New England cons 56 945 
a |, Ox 
Providence Secur deb 4¢__. 1957 
Providence Term ist 4s... 1956 
W & Con East Ist 4Ke___. 1943 
N YO & W ref ist g 48___.g1992 
R $5,000 only __.¢1992 
General 4s 1955 
Norfolk Sou Ist & ref A 5e...1°61 
Norfolk & Sou Ist gold 56__..1941 
Nort & West gen gold 6: 1 
Improvement & ext : 
New River ist gold 
ZWaw ~4n cone ¢ ex 


Register 
Div’listli & gen g 48.1944 


3 ‘ ei 20-year conv 4s 9034 Sale O02 911g 
- an te? May | +? 20-year conv 58 101iz Sale 1103 1035s 
7758 ----| May’ 39 re ao Cent Pac list ref gu g 48... 1949 8753 Sale | 86l2 8634 
oo cwwe eet ne Mort guar gold 3}48-..k1929' 8933 89lo' 8912 May'22 
oa oe | 8 65% Through St L ist gu 48_.1954 82le §3le 89 R2 
S2"s Dec'21)--~-- GH&S5A MSP lst 58__.1931 96% 98 | 971s May’22 - 
6512 ---e| 2, July’ '14)--~ | 2d exten 58 gu 1931 94 _...| 94 May'22! 2221) 92 
7214 ---| $3, Aug l3|--55 Gila VG & N lst gu g ba. 1924 98 <==) 98 May'22)----|| 97 
e 2 | 94 
l 





ZZauaruuZeOe 








57%) Hous E & W T Ist g 58_.__1933 96 98 | 94!2 May'2z!--_- 

Ist guar 5s red 1933 

onwel Sept'17)---- H&TC ist g 59 int gu... 1937 9734 - . -. Apr'22|-. --| 

o--- May'22\---~| A&N W ist gue 5e 1941 93 100 May’22 may 

4 - 88°s Feb’ 18, : No of Cal guar g 5s A 99'g -.-.|101 Apr’22}-.- | 

6812 or May’ 22) er) Ore & Cal Ist guar g 58....1927|J 9834 Sale | 99 9912 i9 

me So Pac of Cal—Gu g 58_..-1937/M W| 100% 10312 10012 May’22 ----| 100 

59 Nov 20)--~ 3 80 Pac Coast Ist gu 4s g_.-1937 J 9014 914 90 May'22)----|| 

78 ro 21! Tex & N O con gold 5s_._.1943' 9112 96 | 9614 May'22)----'| 8 

67% =6 68 | 21) 50 7 So Pac RR Ist ref 4s 871g 87% 87 8734| 60 

----| 58 May’22\---~|| 7914 887% San Fran Term! Ist 48. ___1950 81 82lg 822 82l2| 17; 

___.}10612 Apr .22)---- 105% 107%s || Southern—1st cons g 58_.-. -1994 953g Sale | 95 9534) 75, 

‘106 Jan’21 prod Registered 1994 ----| 90 Apr’22j---.| 

Mar 22, “"30 104% 105l4 Develop & gen 4s Ser A...1956 6634 Sale | 6612 276| 61 

88 | \ 847, 894 Temporary 68 1956 99% Sale | 9914 267 
Oct'20)---= Mob & Ohio coll tr g 48_..1938 75 4 

55 | Mem Div Ist g 4348-58___. 1996 9314 | 

10-25-y‘ 1932 Feb’22 — 80 St Louis div ist g 4s 1951 80 5) 

10-20- ~~~ Apr’2l|- --/| Ala Gt Sou Ist cons A 5s8_.1943 J 941g Apr’22)--..' 
10-2.-" ear conv 4340... .1038 108 aie |108 Apr'22)---=)| 9212 106 Ati & Charl A L Ist A 4%s.1944/J 0 


10y . | 109 a 10314 110 ist 30-year 5s Ser B_._.1944/J 


O C & T Ist guar gold 5s_.1922 3 J | 99 7 2d 4s , 
Scio V & N E Ist gu g 48_.1989 MN | Atl & Yad ist g guar 4s_..1949,A 
Northern Pacific prior Hien rail) . s E T Va & Ga Div g 58....19303 J 
way & land grant g 4e y? 4 1 er) ’ Cons Ist gold 5s 1956|M “sxe | 
R 8414 8614 54 = Jan'22/--— 7 ; E Tenn reorg lien g 58....1938 M 5S 
6 lig Sale | 61M 212 | Ga Midland Ist 3s 1946. 2 62% 63 May'22\..-.| 
62 Sale | 62 





96 . 86 Mar’2]\---- 





Sort tr eet 
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| 1053 ! 6 Knoxv & Ohio Ist g 68_- | ---- 10012 May'22\-.--| 
Ref & impr 6 ~ oy) : ‘sbi “B8%e| 8735 19: | Mob & Bir prior Men g 58..19453 J 5g -...' 7553 Aug '21| 
mp 4348 Ser : be | 


| Mortgage gold 4s 1945 vA 7514 745g May’ 22) ~- == 
St Paul-Duluth Div g 43..19963 OD) 855 -.._| 8412 May'22 ----|| 794 84121 pich & Dan deb 5s etmpd. 1927 9315 Dec'21| 


WN P-Gt Nor joint 6%s_...1936]39 J 10544 Sale |105's 105% 1030 104!2 109 Rich & Meck Ist g 5s avi 66 | 
8t P & N P gen gold 64____1923 F A’ 10018 on -/ 000 2 May’22 ----| 1004 101 So Car & Ga list ext 5s- 1929 m 973%, 97%) 1 
Registere’ certificates... 1923 Q May'21) -.. >=< Virginia Mid Ser E 56 914 9814; 1 
St Paul & Duluth Ist 5a___1931 “9914 101 100 100 | 9915 100 General 9658 965g 4 
lst consol gold 4s 1968 8514 89 | 56 May’22 ---- | 82% 9llg May’22'..--! 
Wash Cent Ist gold 44_...1948 May'22 ----'' 82 ist cons b Bed 5s Sills May'’22 ..-- 
Nor Pac Term Co Ist g 62. .-1933 Apr’22 “735 107 WO & W Ist cy cu 45____ 1924! F 9514 May'22}..-- 
Oregon-Wash Ist & ref 4s_._.1961 : "1 27 Spokane Internat Ist g 56____1955' A 7713 Mar’22|__.. 
Pacific Coast Co Ist ¢ 5s__..1946 75 Term Assn of St L 1st g 4348-1939|A 9: 93 
Paflucah & Ills Ist s f 4)48.--1955 90 ist cons gold 5s 1984-1944| F 95%, ....| 96 May’22 
Paris-Lyons-Med RR 6s- - - - - 1958 Slig & Gen refund sf g 4s | BOle 801g —- 80g 
Pennsylvania RR ist € n..- 96% St L M Bridge Ter gu g 5s- 1930 . ; 943g May’22 
Consol gold 4s |; B7l2 211 Texas & Pac lst gold 5e 2 95 95 
2 May'22,--52)| 85lg 912 24 gold income 5s 50 Feb'22 
| 2 Bes so} oa8 ote La Div B L ist g 58 90 May'22 
General 4 348 | OF Bale} ne Olt! agi| OOl2 Oliz W Min W & N W Ist gu 58-1930, 88  Apr’22 
| 2912 Sale | ?°. 993 *04 | 931g 10012 || Tol & Ohio Cent Ist gu 58_.-1935 2 95% Apr’22 
10-year secured 78 109), Sale j108! 1 119° AS v 10512 i10 Western Div Ist g 56__._..195 9278 May'22 
Alleg Va) gen ‘gust ¢ 43....1943'05 a’ 98% - 87 Apr'22----|| 86 87% Kan & M Ist gu g 4s 81 81 
DR RR & B'ge Ist gu 4s —" F Al 387% 87) =~May ‘22 5 95ig 951g May’22 
| Tol P & W Ist gold 4s 
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Guar 34s coll trust reg A- 1937 M $| 80%: 72 Nov’2l\----) 
Guar 3s coll trust Ser B_1941' F A, S80l2 --| 76% Apr'22 ---- 50-year gold 4s 
Guar 3s trust ctfs C 1942’ JD 80 7612 Apr’22 ----) Coil t op x 
Guar 3 se trust ctfa D 7918 70 Apr’21!---- rust Ser 


: | 281g --- | 3153 Feb'22|_-...| 
Gause 15-S0-vees one @.-2883 8 OC oo oF, way 22|---~| Tor Ham & Buff Ist g 49__ 21946 80% 83's! 7712 Jan’22|---.' 
60-year guar 4s ctfis Ser E_ .1952 86 ail ’ May 22 neni 


: 3 80 83°41] Ulster & Del lst cons g 5e____1928 90% ..-.| 92 May’22|.---! 
Cin Leb & Nor gu 46 g____ 1942 8514 


lst refunding g 4s 19 | 63 70 | 65 

Cl & Mar ist gu g 4}48_--_ 1935 91's | Union Pacific let g 48 | 91% Sale | 9114 

Cl & P gen gu 48 Ser A__1942 94's Nov'2i|---- Registered Reena fh fT 

Series B 9312 04 Dec'l5!----| 937s Sale | 937s 

7712 | lst & refunding 4s 92008 | 855 86 | 855s 8612| 46) 

78'4 10-year perm secured 4s_. , 1034, ae a 10338 | Dit 

“oe aa Ore RR & Nav con g 48__. 1946 | S872 Apr’2z| 

Sliz ao Ore Short Line Ist g 66____ 1922 Tr 7, Apr’22) 

7912 lst consol g 5s 194 y) 10112 101% 101%, 101% 

8912 22, Temporary 5s 102 102!2 101%, = 102!2: 

S2le . Guar refund 4s 1929 90 @91 90 9078 

9518 sn a 985g ....| 9914 

9278 May’'22'----'| 9: 91 9378} 8612 

9218 Dec’ 20 -- -- Vandalia cons g 48 Ser A____ 1955 861g 87%) 86 

7912 Sept'21|----: Consols 4s Sert 1957 8512 __| 72l2 

9414 May'22'---- Vera Crus & P ist gu 4}48__.1934 42!2 45 4414 

9414 May'22 ----| Virginian Ist 5s series A 1962 95% Sale | 9512 

| 9314 Wabash ist gold 56 1 9712 98 | 972 

guar 88i2 ...- 2 22) 24 gold 5s 86%, 8714) 86%, 

3348 guar gold_._1949/F A/ 86'2 2 : 6814 ....| 62 Feb’21)| | 
88lz2 4 96 May’22 --.-! 
8S8le2 80 ; | ~-| 74 May’22/.... 

93% . 89!2 Feb'22 ‘| 8 04 j3g 6778) 607% Dec'21\..-.-. 

96% Sale | 96% 97 90 1941 7614 May'22 .... 

| 100!2 __._.|100 May’22 | Wash Term! ist gu 3s 80 80 | 2 
NM 89!2 ._.-| 91l!2 May’22 | lst 40-yr guar 4s.--- gait 1945 85 Feb’22 .... 
8814 _...| 80l2 June’21 | West Maryland lst g 6412 65 | 22 
9614 Sale | 95le 9614 8812 98 || West N Y & Pa Ist - be 9712 9712, 11 

“19563 3, 815Bale | 815 Sid, 75 82 Gen 1943 80 | 80 go | 1 

ppine Ry lst 30-yref4e10273 J 55 56 ' 54 55 | 411g 59 Income 5e 36 Ocet'lT'...- 


No price Friday; latest bid and asked this week. a Due Jan. 6 Due Feb. g Due June. hk Due July. k Due Aug. 0 Due Oct. p Due Nov. gq Due Dec. s Option sale. 


a ey Co— sede sensei Se Eee 

Tol St L & W pr lien g 3%s8_1925 90 9212 May’22 
6712 Sale | 66le 68 3 
35 ..--| 15'4 June’21|-..--| 
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BONDS 
N. Y. STOCK EXCHANGE | y 
Week ending June 2 | fa 2 


Bt 
8734 Sale 
96% 07 


Week's | Range | 
| Range or | | Stnce 
Last Sale | Jan. i 
Ask Low High NO. Low High 
87le 87 44 46 BAlsg Rilo 
| 065g May’22 <o--|| ¥2'2 96% 
9114 Jan'22 - 89%, Q1', 
Glie 89 Qlle 
6815 3| 562 69% 
72 | 62 
| 77 


76 
 *7Ale 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending June 2 














Ask ‘Loe 
Sale | 97 7g 
Sale '110!e 
Sale 106%, 
Sale | 96 

8644 87 

79 | 775s 
100 | Q99le 
104 103%, 
----| 9458 
Sale . 90%, 


Haws NGO Low High 

985g 72: 84% 95% 

113%, 51, 90 

10714 23); 99 

967, 25' 93 

87 10; 78 

78le 15 | 76 

100 4|\ 94 

10334 5 100!le 1944, 
May’22 --.-|| 95 9534 

Olly, | BSle 93 


Invincible Oil 8s 1931 M8, Ys 
Marland Oil s f 8s with war’ts 1931 A O, 1132 
Mexican Petroicum s f 88__._.1936 MN) 
Montana Power ist 58 A__..1943 J J 
Morris & Co lst sf 4s 
N Y Dock 50-yr ist g 4s 
Niagara Falls Power ist 5s_. 

Ref & gen 6a es __G1932 
Niag Lock & O Pow ist 58._.10954 
Nor States Power 25-yr 58 A_1941 


Winswon-Salem & B ist 42___1960,5 80 
Wis Cent 50-yr Ist gen 4e___.1949 J 


Bup & Dul div & term lst 46°36 m4? 


$04 
7944 


2 Sale 
sO 


Street Railway 
Brooklyn Rapid Tran g 58. ..1945'A 0! 
list refund conv gold 48... 2002 J J 
S-yr 7% secured notes..._.41921, J J 
Certificates of deposit 
Certfe of deposit stamped 
Bkiyn Un E! ist g 4-56__-_- 1950) F Al 


6412 63 
62 | 60 
B5le 8S 
Saie | 84 
80%, 80 
85 i 85 


lle 33 | 


Sf 3g 1 


Ontario Power N F list 5s__._.1943 
Ontario Transmission 5s__- 
Pan-Amer P & T ist 10-yr 7# 1930 - 
Pierce Oll s f 8s. 193 

Prod & Refining s f 8a 
Pub Serv Corp of N J gen 53.1959 A O 


gad Zee 


_1945. 


| ZPOZOure 


aoe 


9674 96le 


| 79 
Sale 101 
102 /101 
Sale 110%, 
Sale | &S3le 
Sale 10412 


OGRE ace 


— bm | 
cum 


Q5le ‘ : 90 
| 79 
94le 
94le 
v9 
73 
°8 


LO L's 
102°8 
115 


99 

79 
1901's 
102%3 
115 

S5lg 
10643 


Sinclair Con Oll conv 7s ..1925 MN 
15-year 7s__. 1037 48 

Sinclair Crude Oil 5 56g. .1952 A O, 

| : Standard Ol! of Cal 78 

Tennessee Cop Ist conv 68 _- 1925 M WN) 

Tide Water Ol] 6s 

Union Tank Car equip 74_- 

Wash Wat Power s f 5s 


Stamped guar 4-58 85 | 847 
Kings County E Ist g 46_. 7312 71% 
Stamped guar 4s | 73!2 7ille 
Nassau omg ly 4 gold 46..1951|5 Ji 5'4 51 50% 
Ohicago Rye 1 1927\F A| %3'2 Sale 
Gonn fy & L 1st & rei @ 4348 19914 J wail 
Stamped guar 4% 1961 
Det United Ist cons g 7 eh 
vf Smith Lt & Tr let g 5e___.1936' 


Sale | 987, 

Sale | 99) 

Sale 104!2 

i00 | Osis 

10234 103 101% 
' 102%, Sale 102% 
9613 97 | 9614 

; 92lg 93 | Ylile 
| 10012 _._. 103% 


98 100le 
| 991g 99%, 
22 10514 10712 
May’22 ----!| 9210 99 
10314 501390 103!s 
103'4 22 4018 105 
May’22 ----!! 95 96'4 
May’22 ----| 89 Q9lle 
May’22 ----' 103g 10412 


Ur ty o> DD he He 


’ 
VELL S HS 


May "22. ~—==') 
7178 1 
May’22 ---- 
507 | 2 | 
8310! 109 
Apr’22 ----/| 
Apr'22 “55 
84 
Jan'20| -- - - 


pes CD net 


8334. 
lst series D 7s. 


J 
J 
3 7 «seec 
. Sale 
2 Sale 


S419 $0 
4 251) 
Al - May'22 - = - 
O 32 1644) « 
1614) ¢ 
7034) 





— - a a ee 
pm AZeS 


Emterboro Metrop coll 4s__ 1956 
Certificates o!f deposit 

interboro Rap Tran ist 5s8__.1966 

we ate (N Y) cons g 3.2 





ow 4° 201 
Manila Elec Ry & Lt: f 56..1953 
Market St Ry let cons 5e__.. 1924 

5-year 6% notes 19 
Metropolitan Street Ry— 

B’way & 7th Av ist c ge 58.1943 

Col & 4 $y! let gu g on 


"89% Sale | 89's 
99% 99le 94 


§5'2 

21 

48le 

75's 

86 Maya oom | 

R734 88lo 5) 

50 Feb'21)---~- 

34 Dec’21) ‘ 

4} 26 | 2512 

40 49 

Sale | 12!2 : 60 “aM 

13 | 10% 29; 4% 
69%, 657s 13} 611s 
97 | 962 102|| 961s 
89 | 87 1) gi 
8914’ 8Y 4 782 
10544 ,05 2 102 
oo--) 00% an 

2 Sale | 64s 561g 
Sale | 60!2 4Al2 

| Oo 88 

96 

73 

60 


@ Y Rys ist R E & ref 4e__ 1942 
Certificates of deposit 
30-year adj inc r 





oo 
Se re eeeesss 
O! eee er aes OwnDooua 











l 


4y “38 | 
62 | 445 
May‘22 





607, 59%, May’22 ----| 
Bergin: 
79 79 


5li2 60l2 
May’22'----| 56 58 
80 5\ 72 80% 


9415 20) 97% 9518 
102 3100 103! 
106 | 3 7102 10712 
108 | 13 106l2 1087, 
96 | 9453 May’22 -- ii| Sis 963, 
9612 96 le 97% 

95 9514 15 + Y5\4 

95 | 4 »| 88 

pt’21 \---- 

11712 33 103 11Sle 
99'4 May’22 eee | 93 99l4 
971s 98!g 29 93 9975 
9512 953, 9612 6) 8914 97 
102% 1021; 10212 5 QOlz 104 
10314 10312 103! 103l2 22 100 104 
106 Sale 106 106%, 11 104%, 10712 
985g Bale | 981, 985g 194 Q8lg 98%, 
R9lo 90 | 89 90144 13 77g 901, 
88 ...-' 87 Feb’23 ----' Sile 87 
9614 | 9614 May’22 ----'! 91% 9614 
L1l1g 1127 lll!e = A 1 Ile - rt Ll lle 
105!2 108 105'4 Apr’22 soa § 107 
84lo ....! 8314 May’22 ---- Site 831s 
903, 9212 92 92le | 86 9314 
91 92 | 91l2 91l, 2 | 8712 92% 
10912 Sale |109!, 109% 64 105% 110%, 
97!o Q8le 971s 975g 15 | 9253 991, 
$15, 82 | 82 827g 13; 76 83l2 
98's 2... 10153 May'22 ---- 10078 10153 





Sale | 931s 
102 (\10l1le 
107 ‘106 
107% 107 


sale | 





102'4 


Lac Gas L of St L ref & ext 5a 1934 
Milwaukee Gas L Ist 4s____.192 
Edison ist & - 6s A.1941' 


Coal, 


Willson & Co lst 25-yr ef 6s. 
10-year conv s f fis. 
Temporary 7s. 

Manufacturing and ladustrial| 

Ajax Rubber &8s__. 19 

Am Agric Chem ist ¢ 5s_. 
lestrefaf7Kse 

Am Cot Oll debenture 5s _- 

Am8mé&R lst 30-yr 58 ser A 1947 A O 

American Sugar Refining 6s. 

Am Writ Paper sf 7-48 

Atlas Powder conv 74s2_...1936,F A 

Baldw Loco Works ist 5s__..1940 MN 

Canada Gen Flec Co 6s_. 

Cent Foundry ist 4 f 6s 

Cent Leather 20-year g 5s_.-_- 

Corn Prod Refa2 sf g 5s 
lst 25-year sf 5s 

Cuba Cane Sugar conv 7s. 
Conv deben stamped 8% . 

Cuban Am Sugar ist coll 8s_. 

Diamond Match a f deb 7 4s.1936 

Distill See Cor conv ist g 58.1927 

E I du Pont Powder 4s____1936 

du Pont de Nemours & Co 7 %s'31, 

Fisk Rubber lst s f 8s 

Frameric Ind & Dev 20-yr 7128 °42) 

General Baking ist 25-year 681936, 

Gen Electric deb zg 3s 42) 
Debenture 5s 


10-year s f deb g 8s 
Int Agric Corp Ist 20-yr 5s__ 1932: 
Internat Cement conv 8s___. 1926 | 
International Paper 5s 


75 Kayser & Co 7s 
Kelly-Springfield Tire 88_._.1931, 
Liggett & Myers Tobac 7s... 1944) A 


Manati Sugar 7'%s 
Nat Enam & Stampg list 5e_. 1929. 
Nat Starch 20-year deb 5s8__. 1930 
National Tube list 5s 

N Y Air Brake list conv 68_. 
Packard Motor Car 10-year 881931! AO 
Porto Rican Am Tob 8s 
Sharon Steel Hoop Ist 8s ser A1941™ 8 
South Porto Rico Sugar 7s__.1941 J 
Standard Millin 


1928/3 9 


-1937\5 J 
1939 3 J 








' 102 








1931 ™ r 


D| 
1930.M N! 


g 

Steel & Tube gen sf 7sserC.1951'3 J! 
Tobacco Products s f 7s 
Union Bag & Paper Ist 5s_..1930J J 
United Drug conv 8s 
U 8 Realty & I conv deb g 56.19243 J 
U 8 Rubber 5-year sec 7s___.1923 d D 

lst = ref 5s series A 


4 
Us Smelt Ref & M conv 6s_. 
Va-Caro Chem list 15-yr 5s__1923 
Conv deb 6s 1 
12-year e f 7%s 
West Electric Ist 58.._._Dec 1922 J 
Westinghouse E & M 7s | 
Wickwire Spen Stee! lst 78__1935 
Iron and Steel 
Beth Steel Ist ext sf 5s 
lst & ref 5s guar A 
20-yr pm & imp sf 5s 


19313 D 
1941 3 D’ 


19473 3 
9 


«Z2OG>> 


MWN 


97 Sale i 95le 
92is 93 | Ylies 
103'2 Sale 103's 


102'4 10214 
OS 9618 
Sale 102!e 
90%, 91 | 90% 
92'14 Sale | 9218 
100°s Sale 100), 
S7\2 Sale | S612 
106% 10714 106% 
coe a 
10114 
8412 
9712 
05 
W834 


Y5'2 
103 


85% Sale | 
¥7\ls Sale 
| = 
98% O9le 
85 86 | 85 
8472 Sale | 83le 
105g 10612 105% 
108 Sale 107) 
47'4 48le 43 
85 90 | 
10712 Sale 

106!2 Sale 

9844 Sale | 

77 78 

10148 Sale 

1O4Als 105 

115!e Sale 

102%4 Sale 

80 Sale | 
112'4 Sale 

87 87!2 8612 
8624 Sale : 86 
10312 Sale 10314 


108 Sale 108 


113!2 Sale 1134 
9643 Sale 967s 

113'4 Sale 113 
945g 95%, 9434 
10018 Sale 100 


| 88 
9912 Saie | 99le 
100°3 100%4 10012 
107 Sale 107 
102 104 102 
99'g Sale . 99 
QY!le Sale 98 
96 967g 96 
101 10l'2 101 
103 104 102!2 
102 = 104%4 1047 
lll Sale 110% 
9612 97 | D5Sle 
102'4 102% 10214 
8934 Saie , 8914 
1074, 108 107!4 
103'4 Sale 10314 
99%g Sale 997s 
991, 9Yl2 9414 
105*g Sale 105 
100'4 10048 100'4 
10653 Sale 106% 
9943 Sale 99 


99 Sale Yas 
93 95'\4 95l4 
Qil7g Sale . 9lilg 


May'22 ----' 


Apr’22 ----!, 
May’22 .--- 


98%, 97) 93 
94 66 | 84 
1047 vied | | 9412 
10214 31" 991, 
961g 13° Ril, 
103%, 43 100 
90% 20 81 
931, 49 , 8612 
10034 | yar 
88 207, 
107% 19 102 
9918 
10 192° 
52 76 
ll Q3\4 
96 
96 
23 | 60 
R55 175 | 54le 
10612 9 10112 
10812 «17 197 
4714 24, 33 


1017s 
R5le 
99 


86 | 


May’22 -.--'| 87] 


108 
10612 
987s 


56 997g 
70, QRig 


78 | 
LOl's 
105 
115% 


70% 
25, 95 

1 
103} 200 97%, 

(| 21) 72le 
11212 18 102 
8712 12) 86 
104 | 16 102 
113% 14 112 
971g 12 gig 
113'4 20 412 
9612 
10043 


96 May'22 ----' 
ven'3t\-.-= 


99le ) 
10012 2 | 
10714 34) 


May’22 -..-- } 9 


25 | 
23 | 
13 | 
14 
34 | 
7} 88le 
112 ; 28 1064 
9612 17) 92 
102% 30 10012 
90 : 112 6 
12 104 
10312 14. Q5lg 
100 ; 62. 93 
94144 1 g2 
10033 21 99 
10714 101 405 
995g s 97 


37 95ig 
7 RYle 
22 | 86 


99le 
99 | 
V6le 
101le 
104 | 
10478 


108!2 


99 


Y5le 
92's 


100 
957 
10712 


103 
98le 

105 
93 
93le 

lol 


102 
10244 
88 
99 

98 
100 
87 
89l4 
1062 
11012 
5312 
8712 
108}2 
107%, 
10214 


Apr’22 ..--' | 9315 97 


79% 
10lie 


11612 
10314 


881s 

& 
108 
10912 
1154 

G71 


10478 
112 
97 
1041+ 
90 
10934 
10353 
1011s 
9934 
10545 
10012 
108 
1O1'4 


100 
98! 
9454 


9544 . | ' Aug’21 ---- 

Buff & Susq Iron s f 5s Apr'22 
Colo F & I Co gen sf 58 May’22 -- 
Col Indus Ist & coll 5s gu___.1934|F A 77 79 
Cons Coal of Md Ist & ref 5s. 1950,J 87%8 891g 
Elk Horn Coal conv 68 May’22 ---al 9814 10214 
Illinois oe 40 o ai rq ra . ml 
st 
Indiana Stee | $30 100 


9653 Sale | 95le ests 2 
9214 
aa iq art 94 


90% Sale | 91 9114 

9034 91 May’22 - 

104 -...104 May’22 ----'101% 10412 
9012 9Ole 90le \ 85 492 
~-o--| 95 May’22 ----'| 89 

92 May’22----|; 92 92 

78!2 Jan’22 ---- | 7812 78le 

997g Apr’22'---- | 9973 190 


87le 
' 9814 
90 
993g 
997g 


95 


"95% 





9454 9454 | 9212 Q6le 
85 Mar’22)----|| 85 86 


Sale 


Lackawanna Steel ist g 5s__.1923 

lst cons 5s series A 1950 
Lehigh C & Navsf4%sA__.1954 
Midvale Steel & O conv sf 58 1936 


} 
90s 
90 


| 82 
90 
83 


927s 
9012 
923, 


73 June’2]|----!/-.-- ___- 
944 1941 


ale | 9314 May722 ---5 9012 
2 9612. 93'4 97 Pocah Con Colliers Ist s f 58.1957 
1944,F A} 91 Sale | 91 9112 87!2 93%, Ned I & 8 10-30-yr 58 8 f__1940 
1957\5 J} 8853 ----| 84% Feb’22\----! 84% |) 8t L Rock Mt & P 5s stmpd__1955 
| = Tenn Coal I & RR gen 58... 1951 


78 U 8 Steel Corp\ coup 
‘ 


91 
102!2 


101!2 103 
9: ' 91 


95 95!2 9514 
821g 86!2 8212 May’22 ---- | 
0753 98!2 9712 May’22;. --!; 
1015s Sale 101 10153 258 
100'2 Sale 109!2 100!2 2 


Miscellaneous 











mon si . | 9912 10414 
75 7512 75 75% 99 102!2 


10 12's 
9 10 
80 8034 


sf 10-60-yr 5s/reg 
12!2 


107, 
8234 
94 
2 5vle 
105 
99le 
77\4 85! 
Q2\4 
92le 
110) =12414 
87l2 93 
11153 115 
, 99 10712 


10 May’22 
914 May’22 ---- 
80 80 | 
89le Sale | 89 R9lo 
43)2 Sale | 43 t41e 
10353 Sale (102 1035s) 53 
9S8le Sale | 9Rle 9914; 18 
80 84 | 82 82 l 
9012 Sale | 9ODle 9Ole 1 | 
90le Yl'g DOle 90le| 13 
12212 Sale |1213; 12414! 198 
90l2 92 | 9ODle 91 ll: 
113. Sale 113), 114 y 
107'4 Sale |106 10714; 89 
9lle Sale | 91 
O6le Y7'4! 964, 
100'g 101L'2 90 
87le ____! 99 
855g .... 100 

940 ere y ! 
Holland-American Line 6s-_ --1947|M N 92 Sale | 92 aoe 212, 91% 9414 
Inter Mercan Marine sf 68..1941A ©! 9712 Sale | 97 | 332° 89. gots 


Gold M deb 6s A... - 
1 


Armour & Co Ist real est 4s 1939) 

Atlantic Fruit conv deb 7s A.1934 

Atlantic Refg deb 6 Ks 

Braden Cop M coll tr s f oo... ee 
1 


1s 
41 


La) 
M 
M 
A 
J 

J 

M 
iF 


OF? nO00@D2n 


S6!4 


2222.0 


98lo 











Va Iron Coal & Coke Ist g 5s. 1949 
Telegraph and Telephone 
Am Telep & Teleg coll tr 48__1929 
Convertible 4s 19 
20-year conv 4%5 
30-year temp coll tr 5s__.. 1946 
7-year convertible 6s 
Bell Teleph of Pasf7s A_- 
Cent Dist Tel lst 30-year 56_ . 1943 
Commercial Cable Ist g 48_..2397 
Cumb T & T ist & gen 5s___._1937 
Mich State Teleph ist 5s___.1924 
N Y Telep ist & gen 8 f 448.1939 
30-year deben s f 6s_ 
20-year refunding gold 6s__1941 
Northwest’n Bell T ist 78 A.1941 
— Tel & Tel lst 5s 1937 


South Bell Tel & T lst sf 58.1941 
Western Union coll tr cur 5s. _1938 
Fund & real estate g 4s8_..1950 
15-year 648 @ 1936 


_-Feb 1949 





1925 
.1945 








s 101 


| 10712 Sale 





92 96 | 91 


90!2 Sale , 90!2 
86's Sale | 86's 
10212 101's 
97'4 Sale . 97 
115 Sale 115 
10712 
C9Ol4 Sale | 99), 
oo an 
93%, 94 94 
98le Sale | 98le 
94! 94% 94 
10512 Sale 104%4 
1047s Sale 104 
106%, Sale ‘1064s 
96 973g 97 
94 Sale , 94 
9412 Sale | 94'2 
99le _... 100 
9li2 92's G24 


| 10912 10953 109% 


May ‘22 voce 


| 73le May’22 ----!! 


May’22 .... | 


87 


8614 
8014 
95% 
9lle 
98 108 

85 1075s 
5 9718 
72 

2 S88lg 
20 94% 
18; 8814 
74 101% 
73 101% 
75 107 


91 | 72 
861g 5 
102!2 Ii 
9712 118 
1155s 
107%s 
9Yle 


94 | 
98le 
9414 
1057s 
105 | 
1067s 
9712 
95 

9454 
9034 
4 S88le 
18 106le 


9214 
109%s 


92 


110!2 





*No price Friday; latest bid and asked. aDue Jan. @Due April. cDue Mar. eDue May 


y. gDue June. ADue July. 


kDue Aug. oDue Oct. @qDue Dec. s Option sale. 








BOSTON STOCK EXCHANGE—Stock Record See nest ase 


B1GH AND LOW SALE PRICH—PER SHARE, NOT PER CENT | Sales | Range since Jan. 1. 


STOCKS 
ee ee for BOSTON STOCK 
faturday. | Monday, | Tuescay. | Wednesday., Thursday, | prone the EXCHANGE 


May 27. May 29 M ay 30 | May3l. | Junel. | June 2. Week. | Lowest HAiohesi 























—s 





ee 





| | Shares | Railroad® 
Sse Bee 150 152 | ' 149 15012) 147 147 147 147 38| Boston & Albany 130% Jan 4) 152 May 22 
Slle 8214) 82 82 : 82 83 83 8334) 1, 511) — Elevated 00| 73 Feb20, 845sMay 2 
99 99 | 99 997%| 997% 100 | 100 100 ot D 944 Mar 1| 100 May 6 

283, ; 281, 29 | 28l4 28%) 2712 28 4 Jani0} 3l!2May 20 
*32 K ; 31 | 31 Jan 9| 37 Apr 8 
| i | ---- --- Do Series A Ist pref-. Jan 5) 4412 Apr 26 

| O74) -.-. <-- Do Series B ist pref-_. Jan17| 62 May 20 

93 | *5212 5: 2} Do Series © Ist pref_. 100 Jan 9| 54 May 25 

| 255 « 5| Do Series D Ist pret... 100 Jan12| 77lg2May 1 

st Sale\155 May’22 Boston & Providence 100 Jan 12} 153 May 1 
Sale\8 May’22) . Bost & Worc Elec pref.No par Jan 26 8 May 16 
Sale\130 May’22) __-_. Chic Junc Ry & US Y_.-..100 Jan 19} 130 May 19 

95 *91 95 ‘wait Do p 100 Jan 9) 95!\4May 11 631i, June 

-| . wae 59| Maine Central 100 Jan30| 48 Aprl5 30 Deo 

323, 323, - 3212 550| N Y N H & Hartford Jan 3) 347sMay 22 Deo 
*32 -| 7| Northern New Hampshire_100 Jan 10} 83!2May 9 Apr 
100 100 100 100 36| Norwich & Worcester pref.100 Jan 17} 100 June 1 Nov 
96 | 95  95le | Old Colony 100 Jan 6| 98!4May 23 Oct 
51335 50 = 515g ,502| Rutland pref 100 Jan 20} 515sJune 2) Apr 
98 ) nade ° aticaa 34' Vermont & Massacbusetis_100 Jan 23! 98 June 1 Nov 
77 

































































te 507g 5lle| 2,792) West End Street 481g Jan 5| 52 Marl6 Jan 
61 61le 2. Do pref 57 Mar 1) 62!isMay 5 Jan 
Miscellaneous 
Last Sale|.05 Apr’22) _- Amer Oil Engineering 0 02 Feb 8 05 Jan 25 .04 Aug 
*31, 0 Ble 34 Bly Amer Pneumatic Service... 25 2% Feb 4 Jan 
*16 17 161, 1614 21; Do pref 50; 13 Feb 20 Jan 
123. 12312} 123 12314 Amer Telephone & Teleg..100| 11453 Jan 3 Jan 
11412 115 114 115 '562| Amoskeag Mf N 104 Jani0 Jan 
83le S83le' 84 84 , z801l_ Jan 17 Feb 
Last Sale\15 May’22) ......| Art Metal Construc Inc-- 1413 Feb 20 
2, *1912 2012) *19!2 20!2 Atlas Tack Corporation No par; 13 Jan 7 
Last Sale|.30 Mar’22 aid 10| .26 Jan 20 
eS Au Boston MexPetTrusteesNopar| .15 Ap! 27 

sai Beto Century Steel of Amer Inc. 10 .05 Jan 20 
*2219 23 30| Connor (Jora T) 10; 15% Jan 4 
*4lo 85 50| E d 3 Jan 4 
13%, 13%, 2 94 Jan 19) 14% Feb 10 
68%, 69 ,2 381g Jan 4| 7CleMay 29 
*46 47 5 Do pref 50| 42 Jan 7| 4712 Apr 18 
173%, 174 Edison Flectric Ilum 156 Mar 2) 175 Aprlod 
» 115g 121g 9, Elder Corporation 3 Marl14; 13 Mayl17 
13% 1: 3l4 : 3 | 13 13 320, Gardner Motor 10 Jani12| 16% Apr 6 
+ | Last Sale’ .50 May’22 | Gorton-Pew Fisheries 380 Mar21| 1 Jan19 


| #2215 22% : 2: 22 an ent) “ube 5| Greenfield Tap & Die 19 Jan26| 27!4 Feb 27 
3612 36le 36 36 36 36 36 0-36 Internat Cement Corp.No par| 26 Jan20); 37!sMay13 
*30 | _| *30 30 30 Internat Cotton Mills 50| 28 Mar 25 
*68 71 | *6§ Last Sale.71 May’22 Do pref 00; 64lg Apr 4 
» *41p le 2| *4l2 512) *4lp Ble 34 Jan 9 
| €49 LBle ‘ 5le Last Sale\10 May’22) - re 100 7 Jan 5 
*y 1i4 ) . a l l .205| Island Oll & Transp Corp. 10| .62 Aprl15 
2ln 2% 21: 27g vw 23%, 2% ; Libby, McNeill & Libb.. 10 
10 LO *10 10 L1le 53| Loew’s Theatres 25 
ra ; Last Sale 9712 May’22 __| McElwain (W H) Ist pref.100 97isMay 1 
735g 7édle 21g 73 730073 72!9 7212 }7| Massachusetts Gas Cos. ..100 73lg Mar 2 
6514 6514 («66 56 66 66 66 667 2 100 an 3} 69 Apr 8 
156 | 15 *1521le 153 |*150 152 3| Mergenthaler Linotype. ..100 3; 156 Mayl10 
25 a 2 *231, 24 24 24 35| Mexican Investment Inc.. 10} 20 Mar27| 26!2 Apr 12 
241s} Stock (| 23% 2: 2324 23%, 24 5 —-w River Power...100) 13 Jan 25lg2May 5 
81 *80 81 80le 81 Do amped pref -* 










































































9l4| Exchange q Gly 8l, 9 saathonat Leather 

37% : Blo, Sle Ble 3lo Ble New England Oil Corp 
11614! Closed; 5! 11512 11612! 115 11612 New England Telephone. -100 118 April3 
13 ‘ 13 Last Sale 12%g May’22) - Ohio Body & Blower...No par 14 Mar il6 
19%, Decoration 2 *19le 20 1919 1910 390 wher ege) Circuit Inc 21%May 3 
163 5: 2 | 163 164 | 163 163 Pacific Mills 17412 Mar 11 
asia ie Bn ak sat, «aie aniie'. adit Plant (Thos G) pref 78 Feb21| 82 May12 




















1419 : | ig ____| #14 ‘m3 5 o| 1212 Apr 18| 1412 Feb 21 


47, 47 aadi 3 Feb 20 7ig Apr 5 
103 104 | 103 103!le 975 3} 108% Feb 23 
77 78 ae ng 25 Jan 3) 78 May 24 
Last Sale|114% May’22 Union Twist Drill 5 1414 Feb 3 
395g 403, 40 40le }| United Shoe Mach Corp... 25 45 Mar24 
263, 267, 267s Do pr 25 27 Jan2l1 
32', 3: 325g 331s . 33!2June 2 
ae 30%, 3lle 2 26 10| 2612 J 3llzJune 2 
10 10 10 100 7 Jan 14% Apr 26 
llles ° ied 12 May 23 
323, 3312) 33l2 344s Warren Bros 50 35 May 29 
37 3710} ____ Do 3712May 27 
43 334; 43%, 43%, 50 44 May 29 
*1Slg 1914] *18ig 1914 )0| Wickwire Spencer Steel. _-. Mar27| 21 May13 
Last Sale 1's; Mar’22 Wollaston Land 5 1% Jan 4 
Mining 
Lasi Sale|\.65 May’22 Adventure Consolidated... 25 1 Aprils 
64 6§410| *64 65 153; Ahmeek 25 66 May 29 
Last Sale|.20 May’22 ‘ .560 Apr 17 -16 July 
*281,; 28le} *28 £29 115 25 3212 Jan 26 16 Apr 
4%, 4le 41, 43) 1,959) Arcadian Consolidated.... 25 453May 23 llg Sept 

| 10 103g! *10!4 10!le' 1,615!) Arizona Commercial 5 84 Feb 20} 10%June 1 67% Jan 


*15l2 157%) *15l2 16 20; Bingham Mines 138 Jan 5 157sMay 20 
290 295 | 290 290 270| Calumet & Hecla 265 Jan 5 298 May 3l 
124% 137s 12%, 13 2,940) Carson Hill Gold l 10% Jan 4 164%, Mar 2¥ 
12 *11%, 12! 350 onial Qig Jan16; 13!2 Feb | 
451 45%, 46le| 3,233 371g Jan 3) 46%May 31 
*2\g *21lg = 2i2 200 20 
87g 8% 8% 9 3,806 D 1 9 Jan 26 
114, 7 ll!lg 11%! 3,094 124 Jan 26 
Zle 2: *2\4 2le $00 25 37, Apr 15 
3 : *3 318 3lg Mar 16 
Last Sale 112 May’22 Helvetia 25 2\4 Apr 17 
11214 1132) 11214 11312 66 116 May 17 
*94 95 95 95 5 1; 88 Febl4) 95!2May 25 
26141 2614 2614 221g Feb 28; 26%May 31 
it Sale 32 May 22 | Kerr Lake 5 3 Feb 6 4%, Apr 17 
23, + —_ Keweenaw Copper 1 Feb 24 57gMay 5 
47 5 ,456| Lake Copper Co 25 244 Feb 18 534May 31 
2 +13, 7 La Salle Copper lig Feb 6 2'4 Apr 17 
212 ae (i Mason Valley Mine 5 1%g Jan 4 2%May 19 
31 — 38: 5 2 Mar 24 4%, Apr 13 
5le 5% 214 Jan 20 6 May 22 
: 3 34 314 88: 25 lig Jan 16 7 April3 
66%, 67'2' 67 6734 $5: 531g Jan 7| 67%June 2 
19% 201s! 20 2012| ...._-| New Cornelia Copper 17 Feb2i! 20!2June 2 
Last Sale 1\4 May’22| __..--.| New Idria Quicksilver 5| 40 Mar 7 
ee te SO | ; Last Sale37 May’22 New River Company 37 Jan 6 
*75 ; 5 534) 76 *75 76%| *75'\4 76% : Do pref 100; 73 Jan 7 
*1, blo | jl. Gig Gly 6 6ile 235) Nipissing Mines 5%, Jan 20 
13%4 , | Idle 7g| J4le 15 1410 14%) 4,: North Butte ll Feb 15 
3le Ble : 31s} Sle 314 Ble Ble 3le 351| Ojibway Mining 
*25le 26 26 26 : 27 27 *27 2712 295| Old Dominion Co 
«36 ‘ 36 37le 3710 ; 36 3712! *36le ; ws ae 30!2 Jan & 
4612 » 49 | | 5 *48lo 4912! 48 Quince 25) 42 Feb20 
46 ( : | 2| A47 47\o| 48 415 Jan 48!2May 31 
* 95 97 97 95 9! l llg .95 395) Shann 1 P 144;May 18 
*1lg | ll, 1), 3: 114 May 18 
#334 4 3: 4 4 : é pert 25 4\gJune 2 
15x : | | 15s ,630| Superior & Boston Copper. 10 i 2 Aprils 
lle : Ll] ; 13g : 375) Trinity Copper Corp 5 I 3lg Apr .3 
. oe 5 82} .82 .8: .85| 2,6 ‘ 92 May 22 
*Zlg 3! | §g 344; 3 : é 4 Mar22 
*2ig 27 | | 3 | ms ( : 3 ‘ Utah Consolidated 314 Apr 17 
* 1 4g Se | 15 { 5g | Itz lg, SN le 212 Apr 13 
+17 ‘ia | 3 Zig] *1% 2 *13, 9-214) Victoria 2g Jap 30 
al 86 «1s ‘ 2; 1% 15% 14, 1% 324. Ww 25 Jan16; 2% Apris 
*14l2 | 15 5 | S 265 38 } 1516 24) Wolverine. ' 10 Feb10' i6 May3l Rie Jolv 
Bid and asked prices; ao sales on this day. 2Ex-rights. 5 Ex-dividend and rights. z Ex~dividend. 
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Friday Sales | 
Last Week's Range for Range since Jan. 1. 


- Outside Stock Exchanges: Sale. of Prices. Week. 


Stocks (Concluded) Price. Low. High.) Shares.| Low. | High. 
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O Eisenlohr & Bros 
Boston Bond Record.—Transactions in bonds at Boston | Pennsy! Salt Mtg- 
Stock Exchange May 27 to June 2, both inclusive: Penn Cent Lt & P pref 
. . - | ee C|:«~PHila Co pref (cum 6%) 
- Friday Sales Phila Electric of Pa 
Last Week's Range for Range since Jan. 1. Preferred. . 
Sale. Of Price li eek -_——— Phila Insul Wire . 
Bonds 4ce.\Low.  High.| Shares.| Low. High. Phila Rapid Transit eo on Se 
. Philadelphia Traction ‘ 13% O83 Jan ‘34 Apr 
§ Lib Loan 3148.1922-4% 74 99.74, 1,400 94.64 Jan| 100.08May | Phila & Western f 4 30) 5 Jan) |9% Mar 
st Lib L’n 4148_1932 9.74 100 1'700| 95.94 Jan| 100 June Preferred.. 50) - - 33 3s 55) 29) san, os) Ape 
24 Lib Lown 41/8.1927-42 19.64 99.90| 7.200! 95.26 Jan, 99.90 Apr | Radio Corp of America SM OA = fo : 
24 Lib Loan 4) t 100 9 600 96.5 Jan| 100.10 Apr Reading of 2 81% 4 Jan 81% May 
4th Lib L’n 4%8_1933-38 09.74 99.92) 14,100) 95.64 J: 100 Ap! second preferred af 9374 99 - io gael “tee Soe 
Victory 4%%4s «1929-2: £100.54 8,050| 99.54May) 101 Mar | Tonc-Belmont Devel 14%, A Ve 36! “@ Mar % June 
Amer Agric Chem 714s! 3 103 «103 006 % Mar! 103 June | Tonopah Mining | ) . 2 = + a a 
AtLG & WISS L 5s__19! } 65 | 51,000 Mar| 65 May | Union Traction $17 | Jan) 43, May 
Hood Rubber 7s O36 GR le GR} 98 4% 000 9574 Jan 991% Apr | United Gas Impt ! A 4‘ , Jan| 50% May 
Internat Clernent &s 1098, ] 113 3,G00 jl June. 114 May Preferred 40) 5 Wa 2 09" 3} 3 Jan 5334 May 
K © Clin & Spr 5s iq! 75 000 May rf May Warwick Iron & Stee! 4 4-4 4 Feb 374 May 
K C Mem & Kirm 5s 193. Shi, 8H% O00 9% Fel May West Jersey & Sea Shore _ 5 ‘ ‘ 2: 251 rF 27% Jan 37% Apr 
Mass Gas 4 19.3) 01% 4 Q1% 2 OOO SF Jar ; , June Westmoreland Coa! =: 6 Jan| Jan 
Miss River Power 58.195 92 92%| 9.000/ 88 Jan! 93! May | York Rallways_..______50) | bg 2. ma Fe 7-2 
N EF Telephone & 193 98% 38'2 95% 9,000 Jan : : 
Seneca Conver 92: { LOO 2,000 9954 May Jali Bonds— 
Swift & Co Fy 96%} 96%% 96%) 2,000! 91 Jan 9 May | US Lib Loan 314s_1932-43 99.94 10) 
Warren Bros 714s 32 9% 115%} 53,000; 97% Feb) 115% May Ist 44s 32 99.80 99.96 
Western Tel & Tel ! 932' 95%! 95% 96 | 000! 90 Jan' 96 May 2d 41458 927- 99.80 99.96 
a _ 3d 41, g 7 QIK 99 80 109 
4th Ali's ; 93,3+3 99.80 100 


Chicago and Pittsburgh Stock Exchanges.— 7/is Vietory 4%{s___ .1922-2: 100.46 100.60 


{ 99.90 Jan| 100.92 Mar 
Amer Gas & . oo 5s DONT {164 R44, &5 &] Jan! S6 
week’s record on the Chicago and Pittsburgh Stock Ez- Smail - | . 8215 85 ‘| goo] 82 Jan| 85 
ot : Balt & Ohio 6s__. 92 100 100 1,000, 100 Apr; 100 
cha nge Ww ill he found on page 24 | | . Bell Telep of Pa Ist 7s QA 107% 107 5% 1072 "1 5.000 107% Feb! 109 
= Consol Trac N J 1st 58 1932 8lig 814) 4,000) 71 Jan) 5474 
a es ~e — oo tretis 48.1945 68 68 8 1,000) os mm a 
. , “quit I Gas L 5s 1928) 100%: 100% 100% 6,000 9 an 
Baltimore Stock Exchange.—Record of transactions at | Inter-State Rys col 4s 1943 1714 47 5.000| 37% Jan| 4 
- ‘ : Keystone Telep lst 5s_1935 8] 5 | 9,000 72 \4 Jan} 
Baltimore Stoek Exchange, May 27 to June 2, both in- Lake Superior Corp he ane . 38 1, 29%! 15.000 30 re Jan! 
. oO . Lehigh C & N gen 448 1924 94 4 | 1,006) 90% Jan! 
clusive, ¢ omplle cd from official sales lists: Lehigh Vall con te 62° 1923|..-..-| 100% 100%] 1.000] 10044 Sune 
He Gen consol 4s 2003 $1 81 | 1,000, 77 Jan| 
| Friday| Sales New -- ave . 4 | 
’ | , , Newark Passenger 5s_1930 SF SF 2,000; 86 May) 
\foms Mi fea? Ran; ° i mange ince Jan. 1. Pennsylvania gen 5s 1968 99 4 99 4 1,000, 97 Mar. 
S a ? p we UT of “Hi } | Ss) ses Le Hi h Phila Co stpd sf & red 1949 101 101 4,000, 91 May) 
Stocks—- Par., Price. OW. W d. ares. OW. _— Con&colistpdst&red’51 | 914% 91% 3,000 87% Jan 
os ae eat a a, oe. ‘ : *hila Flee . t+ ro Re c Ly GOR oC ( Q> ¢ Lo 
Alabama Co 100! 40 | 35 40 | 20) 30 | 40 June | Phila Electric Ist 5e- a ss SS | ae |e 9935 
y afte 2 j | : | ‘ . - - ; PIU ’ ‘ . 2 »* i ‘ 
ace EE Bena +e | - 4 ; ! + , ped O48 (wi)_._____..1947) 99%) 99% 100 30,500; 99% June’ 100 
i j *)} Path oC Nal - ‘ | | Ps ‘ m 4Q . . 2% 22 QT/ 9 a / . j 4 
Preferred 100) | Ys 92 14) 40| 86 92% May _ Gs. Se ae 1941: 103%)! 103% 103%): 26,000) 100% Jani 104 May 
Baltimore Elec, pref_ -- 50} - 40 %| 17; 37 40'4 May 
on ube... ... 100 ei ak & Y >. New York Curb Market.—Below is a record of the 
relerree — + | oe ) ' ive ) way May p 
Benesch (I) ___- *| 34%4| 34% 3414) 5| 2! 35 May transactions in the New York Curb Market from May 27 to 
Preferred _......-. % 5% 255 3; 24 29% June , , ° ° ¢ ° 
Celestine Oil € | a ee | 35 J 74 May | June 2, both inclusive, as compiled from the official lists. 
"Prekeeed ~~~ 3 | 1.2 | As noted in our issue of J uly 2 2 1921, the New York Curb 


C & P Tel of Balto, pfd. 100 June | Market Association on June 27 1921 transferred its activities 
‘ommerclal C redit, pref _25| 1 Feb 


‘onso! Gas E L & Pow-_100| May | from the Broad Street curb to its new building on Trinity 
Preferred . 100) . May 


Consolidation Goal.” 100) May | Place, and the Association is now issuing an official sheet 
Apr 


Cosden & Co, pref. ’ spr | which forms the basis of the compilations below. 


63 May f May 
69\% Jan! Apr 
33% Jan) 3% Apr 
48% Jan| 55% May 
36 Jan|' 39% Mar 
23 Feb; 29% Apr 
27% Jan! : May 
30 Mar, 50% Jan 
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94.32 Jan|' 100 May 
95.70 Jan! 1006.64 May 
95.70 Jan| 100.64May 
96.94 Jan) 100 Apr 
95.92 Feb! 100.02 May 
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Houston Oil, pfd tr etfs 100 besesul 3%) 4 i , ‘ ° 
Mfrs’ Finance, 2d pref__25) | 2 50} 23 May May We would also eall attention to the yearly compilation of 
Mt V-W’'db’y Mills v t rl100; 12% 2 13 | 4 Apr 


Preferred v tr 100| 4. Apr | Curb Market transactions given in our ‘‘Financial Review.”’ 
Norfol yht ( ‘ . =e SO. ‘ Js ‘ Mav ° ° ° ° ‘e ‘ ° 
nett al bare oy one 09 . B12 | 35  Jan\ 7h June | This record, which is not printed in the weekly ‘‘Chronicle,’ 
a Se + sg 100) 78) ae au "20 = lig Mae | comprises two distinct compilations—low and high sale 
sburg , DP ee 6 >| Ji 6 Wwlay “ P ° 
United Ry & Elee__._..50| 175 7%| 4,195 9 Je ; May | prices by months and the low and high sale price for the 
Wash Balt & Annap 50) 7 34] 4 45) Wi Apr — 44 ; , : —. 
Preferred __________.50] 6| 323% 32%| 380! 2: an} 3414 Apr | year. This latter also includes the opening and closing sale 
ee ae | | | | | price of the year and the number of shares sold, or, in the 
‘ ‘ - sd | ) ) ' ¢ .| a . , : 
Ala Cons C & I 5s._._1933]......| 86 86 060, 83 Mar) 86 May | ease of bonds, the amount in dollars. The yearly compila- 
Alabama Co gen 68__.1938) 85% 5% 85%) 5,600) | Mar} May 
Atlan C L (Conn) ctfs 5s__!' 96 96 | 5,000) yo June | tion is give n for five y years. 
Balt Elec stamped 58_1947)______| 9%! 95 ,000' 8&8 Jan; 95 June eet: - oe 
Balt Trac Ist 5s 1929 | 98 98 00; 91'¢ Mar, 98 


A pr - ris iday Sale Ss 
Consolidated Gas 5s__1939 y 9S 4% 000) Jal $¢ Apr Week ending June 2— Last |Week’s Range for Range since Jan. 
Consol Gas E L & P 4'48’35) _. 90 | 2,060 5 iS May Sale. | of Prices. Week. - 


Stocks-— Par. Price. ‘Low. High.\| Share.. rey 


S 














7“o hotes 1922 0'¢ 100! 2,.000' 99% Jan % Feb 
744% notes.......1945).. . 4 108% | 4,000 OE Face i 
6% notes _-- wa Ménno cal 100 | 13,000' 994 Fe Jan Industria! & Miscell. 
78 yer a | 5 105 | 000 an| May | Acme Coal Mining 
Consol Coal ref 5s 1Y50 7% B74 SS | »,000 SO Feb! 89! Jan Acme Packing 

Convertible 6S__. 1923 ig LO 5 4,500) IO Jan ’ May Aluminum M(irs, com....” 
Cosden & Co 6s | 5 | 20,000; Mar ¢ May | Amalgam Leath, com_.--* 
Davidson Sulphur 6s_1927| | 4 000) Jan Feb Preferred _..109 
KE ikhorn Coal Corp 68s_1925 98 OS 5,000; 94'4 Mar May | Amer Drug Stores class A - 
Lexington Ry 5s 1949 ; 80% 2,006 ; May 80% May | Amer HawailanSS 
Macon Dub & Sav 5s_1947 | oe 5: 000; 38'4 Feb’ 5: May | Amer Writ Pap, com__100 
Md Elec Ry Ist 53____1931 | 92% 921%} 7,000) 86 Jan| | Apr | Beechnut Packing 100 
Monon V Trac 5s 1942; 81%| : Sl)e) 24,000 Feb) 8: 

7s 





18,100 
28.300 
600° 
3,600 
100 
4,200 
7,000 
400 
300 
7,200 
100 
1,500 
9 300 
900) 
36 
100 
190) 
200 
12,400 
1,942) 
800) 
2.900) 
3,700 
6,800) 
# 400, 
700 
3.700) 
9,200) 
9,400. 
1,600) 
6,000) 
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“6 | , Apr | ®Brit-Amer Tob ord bear. £1 
; 1923) % | 987%} 8,000) 95 Jan; Of May Ordinary __.. 
N News & Old Pt Ist 5s '23 | 89 | 1,000; 89 May! 89 May | Brooklyn City RR. 
No Balt Trac 5s____.._1942) 98 OS 3,000) ¢ Apr, % Apr | Buddy-Buds, 
Penna W & P 5s______ 1940) Y8\4 4) 000) 3: Jan Of May ‘ar Lighting & ey OF 
Petersburg A 5s ...1926 | 000; 98% Jan) 95 Jan | Celluloid Co, com 
St Paul Cables 5s - G G | 2,000) 85 Jan} § June | Central Aguirre Sugar_..20 -- 
United Ry & E 4s____1949) > | 4% 75 $8,000; 66%¢ Jan; 7: May | Cent Teresa Sugar, com__2 
Income 4: ..1940; 57%) 573 58 | 17,000) 46 Jan) 58% May | Charcoal Ir of Am, com_10 - 
Funding 58, small__ 1936|......| 76% 7634) 700 66 Mar 6 Apr Yhicago Nipple Mfg ci Ald. 
| (Ww 1949) | 99% 36,000; G8% Apr May Mtlea Service com 00 : 
6% ated | 100 )} | 6,000) 98 Jan) 10014 May Preferred 00 
82 +4 82 4 16,000. v4 ¥ Mi ar! S4 May HNties Serv Bankers’ sh._* 
x -leveiand Automobile. .-*| 
‘ : Jolombia Emerald Synd-.| 
Philadelphia Stock Exchange.—Record of transactions yey od — 
at Philadelphia Stock Exchange, May 27 to June 2, both | dontinental Motors. nian 19) 
: " , » 6 } -Dominican Sug wi *| 
inclusive, compiled from official sales lists: See ey oe commesa. .°| 
Dort Motor Car a 
Dubiier Condenser& Radio*| 9 »U 
Durant Motors, Inc 9,500) 
Durant Motors of Ind-- -i0 l¢ 2,200) 
Fajardo Sugar....----100 | | 10) 
| m ——|—-——-|___________|________ | Frontenac Motor wi... | | 300) 
American Gas of N J___ 100) May | Gardner Motor Cc...... 4 | 200) 
American Railways-.- -_-. 50) ; 24 5) Mar Fillette Safety Rasur.__- 448) 
Preferred 100 yi 34 | : Mar | }len Alden Coal | 4\ 52% & 1,900) 
American Stores__..mo par 21% 7 4 lg May Joldwyn Pictures | . l% %\ 31 000) 
First preferred 61 an! 16 May joodyear T & R com.-.1 4 | 3 54%} 2,200) 
Elec Storage Battery new _* 4 2,738; 37% ! | June 100) { 8% 900) 
Erie Lighting, pref May | jrant Motor Car 4\ 75¢ 44; 7,600) 
General Asphalt 10 4 %4 y 4 June | Heyden Chemical | 1 2,700) 
Insurance Co of NA VK p j 900: 


/ 37% June | Hocking Valley Products 10) 
Lake Superior Corp. -- - ) VY 2% May 
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Friday, | Sales | 
Last |Week’s Rang « for | Ranse since Jan. 1. 
Sale. Of Prices. | Week. + + 
Stocks — Par. | Price. Low. High. Shares .| Low. High. 
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: cS ont dudson Cos, pref 100) % | 36 19%) 900) 
“4 | 4 Apr | dudson & Man RR com100. 
Lehigh Valley 50 4 Jan| 67 l 


. May Preferred 
Lehigh Valley Trans pref 50 25 Mar June | Hudson Mot Car of Michwi: 
Lit Brothers 10 Apr May | Imp Tob of Gt B & Ir- -£1) 


Minehill & 8 H 48 Feb! 51% June | Inland Steel 25 ¥. | Mar 





























JUNE 3 


1922.1 _ THE CHRONICLE 2459 






















































































































































































































































































































































































Friday| Sales Friday} Sales ————— 
a aa ane © WA Range stme Jan. 1. Last |Week'’s Range| for Range since Jan. 1. 
Sate. | Of Prices. een. — Other Oil Sale. of Prices. Week. - —_ 
Stocks (Concluded) Price. Low. High. Shares. Low. High. Stocks (Cencluded) Par.| Price. Low. High.| Shares. Low, High, 
_—— 7 7 a | | econ 
Interboro R T v te new, wi 29%4| 294 31% 1,900; 29 May! 33 May | Mountain Producers....10/ 17%| 165% 18% 21,700, 9% Jan} 18% May 
intercontinental Rubb-_100 2%! 54 5%) 1,500; 6 Jan 11% Feb SPOONS Gt ctdncedncnes 11% 9% 12 {197,900 53% Jan| 12 June 
oe ws ee Y..--, 45 | +73 rr a: % rp ar 45, on) 7." ened New England Fuel Oil....| 545<| 90°%% 56%} 14,300! 40 May 507% May 
one Sole | % I ; le , | S% 1e : May | N ‘ 284%) 27% ;: 300! 34 r 
Lehigh Val ( wry ay ++ . j S() , S] 60 66 Feb! R] lay on ¥ ork Oll — ee ee 28 [ 27 . 30 * 1 *S00} 11 . Mar 31 % May 
v0al Sales_..50)......| 80 81 60; 66 eb; & May Noble Ol & Gas_______. 1} 32¢c Sle 35c¢ |131,000!' 138¢ Jan 35¢ Mar 
wg oe Libby.16) 9 2%, J . f ‘ 6,800, 1234 Apr Re Mar Noco Petrol, com_____- 10] 3%| 3% 3% 300; 1% Apr| 5 Mar 
New stock wi.....__- + Seer ) May} ) May Yorthwest Oj } 3c 4c } | 5e , 
Lincoln Motor Glass A..50} 2%| 1% 2%] 4,500, 75¢ Feb) 8% Jan | Ohio aa, oh “rs “Fe "70 "70 "8'000) "Be 20 Me 
Manhattan Transit____ -20}...... | 30c 30¢c 1,000 25¢ Apr; 38c Jan | Omar Oll& Gas....____ 10 111, 1% 1%! 41,000! 67¢ Mar 2% May 
Mfrs Light & Heat__.._50|_____- 49° 49 (09; 49 June} a0 Apr | Pennock Oil__....._..__. 5 5% 5\% 5% 1,700 4% Jan 6 Jan 
a er _ eee | : Leg Z. . aa 1A and 45, pad Ae age «& Refiners___10 9% 94 9l¢ 200 5 Jan 84 May 
foting trust ct eS 34 4% 3, 501 2 “e % May ed Bank Ol)._......._._.. 22¢ 22c 24c | 28,000! 14e Apri 325 J 
Moon Motor Car_______. *) 10% 10 114} 12.800; 10 June; 11 54 May | Ryan Consol._...._____ . 614 o3¢)«=66 3K} 2, 300 4\% Feb 6s Aap 
Morris (Philip) Co., Ltd.10) 1933) 1944 21 — 7,900; 55 Jan| 2134 May | Salt Creek Consol Oll____- 14%3| 144 1434] 16,900} 10 Apr| 15 May 
Motor Wheel Corp, com_10}___- -.| 13% 13 6 200; 13° s Apr; 1354 May | Salt Creek Producers...10| 193s; 1814 20| 10,300) 12% Jan 204 May 
nae —— pr. . x 8% | 8% 44, ; in 7a cd Il “4 no Re Dulpa “ee addudeca 5 434 : r —— 4, on 5 June 
Mex & Ariz Land.-.1/____-__| 2% 2% 200 ~e Feb) oi May Savoy Oj eae 86“ ee 5 3°4 Mar 5 Apr 
— ge Steel wi_. | 50 | = ol ba ro ey 51 June eet Oil & Gas_____ | ee I1% 1% 700| 80c Mar 1% May 
eferred wi......___. | 96 | 96 96 10, 96 une; 96 June | Sequoyah Oii& Ref__.___11____.. 7c 7c 2,000 6c Jan ve Jan 
Packard Motor Carcom.10| 16 | 15 16%| 18,700' 5% Feb| 16%; May | Shell Union Oil, pref wi __|-.___- | 96 96 1,100} 95% May| 97% May 
Preferred.______ ----100} 89 | z55*4 90% 320; 63% Mar! 90% May Simms Petroleum_._____® 934 | 9% 101%] 12,90C| 9% Jan} 12% Jan 
Ae sy Accessories _. 14 16 7 4) 2, +0 33% he 2 Jan oe Con Oil, pref_.100} 96 | 96 96 100; 93% Feb! 100 Jan 
ees Trk & Mot Corp 60) 50 | 50 50% 500 eb) 45 May | Skelly Oll........... _ 10 L034 9% 10%4| 93,80C 4% Mar; 10% May 
Pub Serv Corp of N J pf 106, 105 | 105 105% 300; 99 _ Mar! 106 May South Petrol & Refin_.__. 35¢ 30¢ 45. 36,000} 30¢ May 5 Jan 
Pyrene Manufacturing__ 10; 12 |; 11% 12 400, 9% Feb; 141; May | Southern States Cons Copr| 24c «le 30c | 15,000) 20¢ May! 35e Jan 
Radio Corp of Amer_____ * 5 | 5 54 49,900) 2% Jan 64 Apr | Southwest Oi!_...... Bisepave 2c 3¢ 2,000 le Feb 3c = Apr 
RR Aenea aamar E 3 46 3% 3 6 29,700) 2 Jan 3% May | Spencer Petrol Corp....10 ~->--- 1 14 300 75e Feb 2 Mar 
Republe Rubber =-----os|.n--) oe" Sie'| “4300, ane Heh] 7H My | eek vacgr-nnoo-8) HAG | Mae B5e'| 85.000) Ue an! ae May 
public Rubber________ _, =r c 9le , | 20¢ € May ‘exon Eee c ve 85e |129,40 Oc J 4 
Safety Car Heat & Ltg_100|.._____| 76 76 10; 76 #$=May! 76 toed swe O88... 1 1\% 1% i 4} 17,600 1% yr 11ly br 
Schulte Retail Stores com -*| 36/4, 36 37 600; 33 Apr| 40 May Venezuelan Petroleum __ 10 034 5 34 7 5,600 534 June 7% May 
Singer Manufacturing. _ 100) - ----- 94 94 40; 94 June| 98 Apr | \ entura Cons Oil Fields_ -5) 32%} 32 33 50C| 23 Jan} 33 # £=June 
ae yeah 9 Iron....! 5) A 7 a hy rd of V4 — — vy Oil & Gas_1}--- --- i 43c Ry oe. “— Mar| 50¢c May 
ndard Gas & El.com_50) : ‘ ‘ 2 o Marj) ; une cox O ewe 5 ) % 5% 0,000 le Jan 5% May 
Standard Motor Constr. +4 a ae 414 4\% 200, 3% Jan 6 Apr | Woodburn Oil Corp______ *| 65¢e 65c¢ 70e 600; 60c Jan 1 Feb 
~ ag pnternational oar 15; 20% 7 20 4 Poo 14s an 2374 Feb ee ae ae pk wdieees .| 16 9 4 16 31,000 12% Apr} 16 June 
enn 9 . = a ee x 2 5 ee 6 6||lUUl OO c ‘ P Ay) .] 
Tobacco Prod Suse ‘eet 5934 58 Ms 62 22,900 584 Same 62 “ [—~4 9 = a 
e y 4 | Se .| 82 4 | i ' ; te ¥ June; a. June Mining Stocka 
ob Prod Exports Corp__* 84 | ¥% ‘3 Jan} 10% May 
Todd Shipyards Corp___.*| 76 | 275 78% 310) 69% Apr} 80% Feb | A'aska Brit Col Metals.__1 46 4% 5% 1|129,300 1% Jan 5% May 
Torbenson Axle Co com.._* 28 34 | 28% 29% 2,000; 2412 Apr} 29% June | Alvarado Min & Mill___20 7 6% 7 600 5 Mar 8 Jan 
Triangle Film Corp v t ¢__5|------ | 40c¢ 50¢ 7,100; 16¢ Jan} 50¢ May | AmerComM&M_______ Sc sc =: 10¢€ 7,000 5c Apr}; 10c Apr 
Union Carbide & Carbon .*|__-_-- 58 658 100, 44 Jan} 5944 Mar | American Exploration._.1| 2 1% 2 14,700 144 May} 3% Apr 
United Prof Sharing new 1 7 7 8% 2,500) 5 Mar 9 May Anglo-Am Corp of S Af w i/------ 22% 22% 200} 11% Apr| 24% Mar 
On Retail Stores Candy __* 7. ‘ 7. 74 5,200 4% Jan 8% May | Belcher Extension_____ 106] ---.-. 2c 2¢ 1,000 2¢ Mar 7c Mar 
OU 8 Light & Heat com_.10) = 1% I'i¢ 1%! 8,700; 75e Jan} 2% Apr | Big Ledge Copper Co....5| 21¢ | 20c 22c | 41,000} 15¢ Mar} 29¢ Jan 
aes 10} - - ° 1% 1% 400; 96c Feb 1% Apr | Bon Alaska Mining._____ 50¢ 50c 55e 3,40} 50c¢ May! 81 Apr 
UO S8hip Corp__...____ 10| 6« 6c 6c | 11,000; 4¢ Mar; lle Jan | Boston & Montana Corp25| 86c | 77¢ 90c | 7 1,400; 65¢ Apr} 5 Jan 
Us “wetter 10) 4 4c 10¢ | 37,000; 4¢ June| 15¢ Jan | Boston & Montana Dev_.5|------ 9c 20¢ | 35,000} 16e Apr| 94c Jan 
Van Raalte Co, Inc_____._ a iataiats 55 55 100; 40 Jan} 61 Mar | Caledonia Mining_._____ Blccces~ 10c 10¢ 1,000 4c Feb| 10c May 
Wayne Coal_........___ 6 1% li, 2'%| 4,900) 85¢ Mar 24 May | Calumet & Jerome Cop_.1} 20c 19c 2I1e 5,000; 13c Jan} 35¢ Feb 
West End Chemical..___1} 73c 73¢ = 75¢ 800, 66¢ Feb) 87c Jan | Canada Copper Co___.__ 5} 38c 38C 42c | 11,000) 9c Mar) 65¢ Apr 
Western Knitting Mills _*|)_____. R'4 10 300) 6% Apr! 10 May | Candalaria Silver_...___ 1} 32c 29¢ 35c¢ | 89,000} 19¢ Jan} 35¢e May 
Willys Corp, com___..__.”  *eerge l5ec 18¢ 5,000; 10c May; 30c Mar | Cash Boy Consol....___~ 1 6c 5e 7c | 26,000 4c Feb 6c Jan 
First preferred______100) 16 13.16 1,100; 6 Mar; 20% Apr | Combination Fraction.__.|------ 2c 62c | 6,000; 2c Apr) 2c Apr 
Y’ngst’n Sheet & T, com_*|---_-- 68 68 100; 67 Mar; 72 May | Comstock Tunnel________|------ 8C 8c 1,000 8c June 8c June 
FF "Sage “eae 5c 5c 1,000 2c Jan} 10c Apr 
Rizhts Consol Copper Mines____5 ono” ois ot os. ee 970 Mar 92 Apr 
yortez Silver.....______ 1 Cc c c 706 c Jan 8c Mar 
Bklyn Union Gas (bonds) __|------ 24 2%) 1,900) 2!¢ May} 25% May | CressonConGoldM&M_1 2% 244 2%] 2,200) 24% Mey 3. Jan 
Magma Copper......____ l 91ec 1%} 9,400} 3le May 1% May | Davis-Daly Min________. 8% 7% §=8%| 1,400 6% Jan 8% June 
Divide Extension. -____._- 1|------| Ive 17¢ | 2,000} Ile Mar| 21e Jan 
Former Standard Oli Dolores Esperanza______ 5 2% 24% 2%!) 8,400) 82c Feb 2% May 
Subsidiaries Dundes Arizona Copper _1/------ = 60c , ee = May| 60c May 
“1 Salvador Silver Mines _1| - - -- - - c 6c , c Mar 8c Mar 
aneto-American Oll....£1) 24 a - 4 sea 1696 Jan ne 4g June - — janeevsecon 1 =x p Po age a —_ R .. ates 
ye Pipe Line_____ 60) ----.-- : 4% Jan Apr ureka Croesus ......___ 1 c c Cc , an 2c an 
Crescent Pipe Line_____! 50] ------ 364 361% 20; 28 Jan) 36% May | First Nat Copper________ 5} S0c | 75¢ 80c | 1,200]; 60¢ Feb] 1 Apr 
Eureka Pipe Line______ as 96% 97 60 79'4 Jan! 103 lg May Fortuna Cons Mining 7 ee 22c 15¢ 22¢ 43,200 l5e June 20c June 
Galena-Signal Oil com 100! 58 55 60 545) 40 Jan} 62 May | Gadsden Copper__....____ 1% ly 1% 600 59¢ Mar 1.38 Apr 
Illinois Pipe Line______ 100| 178 178 184 50) 161 Jan; 198 Apr | Galena Mining___________ 32¢ 30c = 33c | 28,300) 25¢ May| 37¢ May 
Indiana Pipe Line______ aero 97 97 10} 84 Jan| 106 Mar | Golden State Mining._____|------ 24c 29¢c | 11,000) 24¢ May] 40c Feb 
National Transit____12.50/-_.__- 30 = 30 100; 27 Mar; 31% Apr | Goldfield Consol Mines.10)------ ve = 8c | «14,000; 8c Jan} 120 Apr 
Cite On PENAL ON: ae oes 312 115 a7 Jan $33 May yo me Florence tip eee 1} 18¢ = ro yee 150 ae 1H yd 
enn-Mex Fuel________ +e 40 700} 1 Jan} 40 May ne Divide__.____ 1|------ c c OOC 7c ay pr 
Prairie Oil & Gas______ 100; 648 630 648 156} 520 Jan| 648 June | Hard Shell Mining..___- {j------ 17c 19¢@ 9,000} 120 Jan} 48¢ Mar 
Prairie Pipe Line______ 100} 264 244 270 1,460; 224 Jan}; 270 June | Harmill Divide__...___ 10¢ 10c 9C 10¢ 9,000 1009 May| 180 May 
South Penn Of 7777- 100| 240 "| 220 340 | 530] 173, Feul sao Sua | Hecla Mining =~. -—-- aot! -3ic| 3% 354] a:200] 438 al 84 Feb 
uth Penn Oj]_______. 100; 240 2: 240 5s eb! : une owe Soun Sos Vt “% Y% 4 an %4 ay 
d Oil (Ind)... _- 25) 119%%| 11444 12414/132,800) 83% Jan| 124% May | Independence Lead Min _| 48c¢ 45e 75e |210,900 6c Jan 760 May 
Standard Oil (Kansas) _100) 565 560 565 20; 570 May)! 574 May | Iron Blossom_..._____ Oc}------| 22€ 23¢ 6,000; 16¢ Mar) 32c Jan 
Stand Oil (Ky) new wi_100| 104%| 9334 108 78,400} 76 Apr; 108 June | Jerome Verde Devel.____1 3% 3% 3% S0C 2% Jan 5 Feb 
Standard Oi! of N Y___100| 440 410 443 1,156) 341 Jan| 443 June | Jim Butler Tonopah_____1}------ 6c 6c 1,000 6c Jan} 10c Feb 
Vacuum Oll__..____ 100; 450 | 436 450 270; 299 + Jan} 450 June | JumboExtension....____ ] 5c A y — y an 6c May 
I a 3% % , ar 4% Apr 
Other Oil Stocks Kirkland Lake__..____- Shntewe a = poe 38¢ May; 38c May 
Knox Divide__._._____- oa Cc c dD, 3c0Of—s« dan 6c Mar 
Aetna Cons Oij]l___....___. 1% 1 1%; 1,000 l June 18% May | La Rose Consol Mines.__§| 37¢ 32¢ 37c | 29,000; 25¢ Jan} 63¢ Mar 
Alcon Oil Corp__..______ 5 5% 2% £426! 11,100 2% Apr 54 June | Lone Star Consol________ 1 4c 4c 5¢ | 11,000 le Jan 7c =6© Jan 
ce lj---.--| 45c¢ 45c 1,000} 30c Feb! 60c Mar + emg te Mining ._._- 1 ae Te ant ais er an. yn 3256 rd 
ee ] 3c 2c 3c | 12,000 2c Jan 4c Jan agina Copper._.._.___ Yt 4 % 1% an; < e 
Amer Oil & Eng Corp____- etaiaieniined SC Se | 1,000 Sc June 8c June | Marsh Mining.___._..___ 1 eT a F at # - oF ped 
Arkansas Nat Gas,com_10| 11% 1] 1134} 2,200 84% Feb; 13 Apr | Mason Valley Mines____._ 5 <2 24 2%) 35, 4 an ly ay 
oor ‘phy A ba AED +4] 164 15 14) i. po 1535 vane +h a Misnah Donnan av. -1 badteud = > ree ye oe a a 
tlantie ,com__® 4) I% 2/4; 10,000 ap 74 ay | “izpah Exten of Tonopa -|------ ; ; °V 3 a c ay 
Atlantic Petroleum, old- “5! hoe sion 6 6 100; 4 Jan} 6 Apr | Mother Lode Coalition...*| 10%| 10 10%] 37,500 % Jan| 10% May 
Big Indian Oil & Gas______ - Beas 7 34c 3.000 ss Jan; 35c Apr —pomey 4 +] Corp____.50¢' dlc a so a yr “ hy ped = 7 
ge eieaginnapaaapae 5 lc lle 12c¢ , 11,000 ¢ May; 29¢ Jap | Nevadah Mills & Mining _ ------ 3C c , 3c ay 3c May 
Boston-W yoming Oll___.1! “ See <r 0b 8 “se Ses 99ce J me a Prong 0 ott 1 = a yo | oo aan .~ — a aor 
razos Oil Corp________. *| 4 ,500 une 2% Feb | Neva ver Hills____ _. 2c 9c c 2, c aD c ay 
Brit-Amer Oil Ltd.____. 25) 35 3346 35 1,100; 29 Jan}; 35 June | New Jersey Zinc._____ 100| 144 143% 1444 360) 142 Mar, 147% Mar 
Brit Con Oil Fields_______ | 276 2°16 2% agen: 278 May 2% June RAO Honduras Rosario10 “°° aa 734 , bea 5 ~- HS, — 
| be 4 Yl4 : . 5f ly f % i%4 % * 5% 7 
a tee cl 0 as | als es May | North Mee 77" _ es “| 1546 1534| ‘100! 115% Feb] 1530 Maw 
Columbia Petroleum......| 1%| 1% 1%} 1,400) I%@May| 2% Mar | OhioCopper. 77777” ats on 10¢ 10¢ | 11,000) 7e Mar| 14c Apr 
Consolidated Royalties____|---.-- 1% 1%! 1,000 1, Mar 1% May | Peterson Lake Silver______|-_-_-- 4c 5c 3,000 3c Mar 5c May 
Continental Refining -____| ; 2 300 i 5 Bi 4 Mar | Ray Hercules Sisané times , R. sae’ 7 ye I bo Ri ace 
_ ~ eee | 4 34 4 500 I c c c 000; ec Jan ] 
Wanaes aes 272} 9754] 97° o7s| Bool of x ay} 99% May | San Toy Mining ti... 2 & 500| 4¢ May| 10c Mar 
Creole Syndicate_______-_ 5) 31% 3% 31; 7,600 1% Jap 3% Apr | Sheldon Mining... 14 1% 1% 2 700 14% May 14% May 
Duquesne Oj] Corp______- |------ 34% 3%! 100; 2% Jan 34 Mar | Silver Dale Mining__.___._ 4lc 34c¢ 643c¢ | 54,000 Ze Jan; 43c June 
Engineers Petro! Co_____ 1} 35¢ 33e¢ 8 40¢ | 49,200; 32€ May! 72e Jan | SilverHonM&D_______ SC Sc 10c | 44,100 5¢ May| 10¢ May 
I 6 1%, 1% 1%) 16,700; 1 Jan 24% May | Simcn Silver Lead_______ ee 53ce 53e 100; 49c Feb) 90c Apr 
Fensland Oil_____..____- *| 18%!) 17% 18%| 9,000, 9 Mar! 18% June | South Amer Gold & Plat__1 5% 5 54| 2,900) 4% Apr) 5% Jan 
Gilliland O11, com ______ 7 9 | 5S 6%} 5,900| 4 Jan) 9% Apr | Standard Silver-Lead___.3/ 20¢ 20c 2lc | 5,000! 10¢ Jap! 24¢ May 
Glenrock Oil__...._____ 10 1%; 1% 134) 83,300) 83e Feb 14 June | Stewart Mining.________ 1 9c fc =610c | 41,000; 2c Jan l6c Apr 
Granada Oil Corp cl A_.10)------| 2% 2%] 1,800) 2% May 3% Apr | Success Mining..__._____ 1; 10c 10c =15¢ | 23,000; le Mar!) 15e May 
Hudson Oll.........___- 1) 25€ | 25¢ 28¢ | 92,700, Te Jan} 50c¢ Mar Superior & Boston________|---- = 1% 861%) | 100) I lf Mar 1% May 
smpertes -~ (Canada) coup = 113 . Ye | 20.086 a7 6 ates 1274 May nee Mining-—____ | 6c = 6c | gre = on eo. ; rd 
Dlernat Petrol......._. © 26%) 25% 2714/160,900, far); 2744 May  & 4a aaa Se --| 49c 0c | 2, | 20¢ an; 62¢ pr 
Keystone Ranger Devel. _ 11 - -- =--| 45¢ 50¢ | 3,000 45¢ May 1% Jan | Tonopah Belmont Dev___1 iy io} 1% 1% 3,900) 1% Jan; 1% June 
Lance Greck Royaitie--1| 4c | fc' ‘ge‘| Foun) go" ane] 264 Heb | Fomopah Divide---°7<a] 7He'| zoe sze"| 42.900) Ade." Marl 850." Jan 
nce Creek Royalties.__1. c 4c 5¢ | 7,000 c Mar Je an onopah Extension. _____ j “16 % %\ 5,409) As Feb) 4% May 
Livingston Oil Corp____. Blows + 10c 10c} 3,000, 10¢ May; 27¢ Mar | Tonopah Mining ~~ ] 1%) 1% 1% 400, 1% Jan 14g Feb 
i Z 37 Ly 7 2 LZ 74 . « y S¢. 2 » | ‘ | Qn “eh | > 
Lone Bier Ganeesscco-38)...1-3| 28° 20 4) aan) at'* Agel ag 6 MME | tomapan Nevin Biaee<oo cI noon] 70. te!| 2,000) ge Heb] 22 aay 
Lyons Petroleum...___ -| ii} 98e 1%] 43,700' 580 yen iy 4 8-8 saprlaartratemamaa — . s| =a: Ss os 
al i aie eal ae “6 ‘ %4 | sé ‘ 6 f° Say eS. Se. Se | ‘ i < 
Magna Oi) & Refining... | 5le | 5le 5le | 200 50c Apr 1% Jan | Tuolumne Copper______. 1} 78e 78ce 8=—- 86 | 10,600} 45¢ Mar, 1 May 
Magnolia Petroleum___100; 185 | 185 190 | 3C, 185 June 190 June | ‘Inited Kastern Mining. 1 111) 1% U% 13,500 1% Apr| -2 Jan 
Maracaibo Oil Expior....*| 244) 22% 24%; 8,300, 18% Jani 27% Mar / United \V erde Exten...50c; 30%) 29% 30% | 2,000; 27 Mar; 30 4g Jan 
I 1%! 1% 1% 2,600 l Feb 2 May | United Zinc Smeit.....___|_____. 75e 75¢e | 300) 75¢ June} 1 yy May 
Le me ee na ind dahiteideael 736] : 4“ %T% 17,700 1 Jan i% sume - . ( a Mines, new  ¥  y “ae | —— a + } . “4 b5e | me 
arlan = 5) 3% | 3% 3%! 300 2 an May Jnity Gold Mines__..____ 5 ‘ 3%) ‘ 2% May oM } 
Meridian Petroleum.___10 6c | 5e 6c | 11,000 40 May; 20¢ Mar | Volcano Mining....._____ 50c 48c 50¢ | 15,400) 42¢ May! 55¢ Mar 
Merritt Oil Corp._____- 10; 12%} 124 12%) 4,800 8i¢ Jan} 1444 May | West Dome Consol....___|_____. 13¢ 13¢ 7,000; 12¢ May; 15¢ Apr 
Mexican Panuco Oil_-_-_10) - ~==~> 14 1%| 500 ' 1% Feb 24% May West End Consolidated _ _ 5 1%) l% 1%) 6,700 706 Bh 7 —_ 
Marioo ou corps ---cio| “a¥al “Sie “Gis foun “tg Bae| “ays nt | wanc'euengeDme~iall-----| Moe" We] 9.0 Se May) age Ja 
Deoescoe | 36) 46 03%, >! a uve Caps Mining___10e¢;._._-_- ; ; J ow 
Mid-Colombian O & D_- a 3 | 3% 3%; 300 2% Feb} 3% May | White Knob Copper. pf_10! eaieiaed | 70c =6©70e 500} 3le May; 70c FMay 
Mountain & Gulf Oil... __- 1! 1% 1% 41% 600 70c Jan 14% June | Yukon Gold Co__..____. 5! i 92c 1 1,300' 9le May 1% Jan 
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Friday 
Last Week's Range sales Range since Jan. 


ee "of Price. | —— . Quotations for Sundry Securities. 


Bonds— Price. Low. High. Week. Ww. ; All bonds prices are “and inter-st” except where marked “*f.” 














uted | ga ° Standard Oil Stocks Par) Hid. | Sat. Joins Sat Land Bk 5s. 1030 
Pack vy deb 60°39 84 81% 84% 106 ,000 Anglo-American Oilnew. £1| *2 2)|\Cnic Jt St ° 
. Cortificates of po .| 63 | 63 6314; 22,000 FF 110,1080 1100 || 5s 1951 opt 1931 
Allied Pack 8a Ser Bwi'39) %5'% 98 98%, 15,000 Y Preferred 100, 11478 1b5!2 5s 1952 opt 1932 
aluminum Mfrs 7e_..1925. "| 103% 103%} 22,000 7 Borne Scrymser 395 |405 | 5s 1951 opt 1931 

76 1933) 105%, 105% 105% 900 4 Buckeye Pipe Line Co_.. 50) *96 | 97 | RR. Equipments—Per Ci 
Amer Cotton Oil 68. -- | _....| 99% 99% {000 é , Chesebrough Mfg new..100) 195 |2¥: Atch Topeka & Santa Fe 6s- 
Amer Light & Trac 68.1925, ....--| 107 107% 58,000 96 / 100| 110 Atlan Coast Line 66 & 6s 

Without warrants-_ 100). 100 100% }, 000 / Continental Oll 144 a | Baltimore & Ohio 4s & 68- 
amer Tel & Tel 68....1922, 100% 100% 100%, 44,000 Crescent Pipe Line Co.. 50) %35 | %¢ Buff Roch & Pitts 48 & 4s 

1924 | 101% 101%) 28,000 Cumberland Pipe Line..100) 125 |4%9 | Equipment 68 
102'%| 102% 102% 000 y Os Eureka Pipe Line Co. .-100) 95 || Canadian rer py, on _ 

naconda Cop Min 78 1928; 10314, 103 103%) 1. 000 3% Galena Signal Oilcom...100) 57 |_99 |/Caro Cunchile o 58... 
7 6% pty A a 1920) 100%} 100 100%) & O00 % : Preferred old 100! 107 \\Central of Georgia 448---- 
angio-Amer Ol! 7}48-_-1925 --. 103% 103%} 21,000 ; 100; 100 4 |\Central RR of N J 68 
Armour & Co 7% notes .‘30. 103% 104% 35,000 4 Illinois Pipe Line 175 '|Chesapeake & Ohio 68& 6S 
Atl Gulf & W ISS L 58 1959 54! 64 6634 298,000. «: OA Ni Indiana Pipe Line Co... 50 *96 5 Equipment 5s 
Bethlehem Steel 7e..-1923| 104% 104% 10474) 49,000 a7 oat International Petrol.(no par)| *26%| 26%) Chicago & Alton 4248, bs-. - 

Equipment 7s 1935 944\ 102% 102%, 39,600 i National Transit Co_.12.50 °29 |? '|Chicago Buri & Quincy 66-.- 
Bklyn Union Gas 7s w i °32 108 104 2,009 pd 4 May | New York Transit Co-_.-_100) 173 \178 |\Chicago & Eastern Ill 54s-- 
Bkiyn Un Gas 6s, w i_1947 § 105 105 O90 5 a4 May | Northern Pipe Line Co..100) 107 9 ||\Chicago Ind & Loulsy 4468- 
Canada SS Lines 7s w i."42; 965 96 000, 96 IO% + ’ 1 Ohio O11Co 25\°305 ‘ i\Chicago St Louis & N O Gs_- 
VUanvadian Nat Rys 78.1935 9144; 109% 1097 000, 104 25| %35 - |Chicago &N W485 

58 wi 1925 9814 98% ,009 Jo 1 635 |\04: Equipment 68 & 6448---- 
Canadian Pac Ry 6s..1924 101% 101% OOO J) ‘ Prairie Pipe Line 263 
OQentral Steel Se 103), 1047 ,O09 | m Solar Refining 100, 360 
Charcoal Iron &s 21' 96%) 96 96% 000, Y2'% JIA Southern Pipe Line Co. .100 97 
Cincin Gas & F15%s.1 YS? 98% YR% 
Cities Serv deb 7s ser C.’66 | -----. 9614 96% 

Deb 7s, Series D__.1966) - -----| 91 
Ool Graphophone 86. .1925. 5 | 4 46 

Certificates of deposit. | _--| 38 36 
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Chic R I & Pac 48, 56, 68 
Colorado & Southern 5s, 68- 
Delaware & Hudson és 


to = bo 
8 Er RO Or NO 
ZRESNSSE 





Great Northern 68 

Hocking Valley 46, 58 & 68 

Illinois Central 448, 5s & 68 
Equipment 76 & 648---- 


,000 5 ; » | Standard Ol) (California) *117%4 115 
,000 : | 4 Standard Oil (Indiana)... 25)*118!2/115% 
.000 ; Standard Oi] (Kansas) . 100 7560 (970 
Com’Ith Pow Corp 68.1947)|------| _' 90 000 § 901, May | Standard Oll (Kentucky) 25|°104 |105 ||Kanawha & Mich 4748, 6a. 
Consol Gas N Y 78-_- -1922) | 4 101% ' 00 L? é Standard Oil (Nebraska) 100) 18° [195  ||Loutsville & Nashville 58. -- 
Cons G EL & P Balt 7s 31 | % 104%| 8,000) 102° 514 May | Standard Ollot New Jer. 25\°195 ‘195% | Equipment 68 & 648---- 
Consol Textile 86 1941, ‘ | 98 000 Preferred 100| 11412 115'4\|Michigan Central 5s,  — 
Copper Exp Assn 88__1923) | % 102%, 2,000 Standard Ollof New Y’k.100| 442 (|446 ||MinnStP&8S5M 4s & 5t 
8% notes Feb 15...1924| 102%4| 10: 102%) 000 y Standard Of] (Ohio)....100} #60 470 || Equipment 6%s & 
8% notea Feb 16...1925 __| 104% 105 ,000 5 Co} Preferred 100\*116 (13 Missouri Kansas & Texas 5¢ 
Ouban Tel let 746... 1941 | 7% 107% 3,000 4g June | Swan & Finch 30 | 33 ||Missouri Pacific 58 
Cudahy Packing 78_-.. 1923) ------| £ 101%) 1,006 144 Apr | Union Tank Car Co....100| 100 |102 || Equipment 66 & 6}48---- 
Deere & Co 7s | 4 102 34,000; 9 2 May Preferred 100| 105's 106 ||Mobile & Ohio 4}48, 5s 
Empire Gas & Fuel 68 .1924 | % 101%) 65,000) ¢ 44 Apr 100| 446 "ae iNew York Central 44s, 5s- 
Fed Land Bk 44g, w 1_'42!------ lg 100'4| 26,009 % May | Washington Oil *20 | 30 Equipment 68 & 7s 
Freeport Texas Co 7s8- 1937: 15: 9314 155% 913,000 55% June | N Y Ontario & Western 48 
Gair (Robert) Co 70-1930 99%) . 100 | 28,000 9 May Other Oil Stocks 


000 “e Southwest Pa Pipe Lines 100) 63 | 65 
25) 
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000 98% 98% : | South Penn Oil 100} 239 2 |\Erie 48, 58 & 68 
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| |... ||Norfolk & Western 4748- - -- 
Galena-Signal Oil 7s__ 1930} - -- - - - 1044 1,000 ls June | Atlantic Lobos Oil (no par) *11%4' 12'4.| Equipment 6s 

General Asphalt 8 --. 1930) - % 105 3,000 Apr Preferred 50| *42 | 48 \|Northern Pacific 7s 
Goodrich (B F) Co 78.1925) 99% 100 | 35,000) 964 ¢ May | Imperial Oil *124 |126 ||Pacific Fruit Express 76-- -- 
Grand Trunk Ry 6 48.1936) 54% 105)2| 32,000 | Mar | Magnolia Petroleum_...100| 190 \200 ||Pennsylvania RR 48 & 448- 
936! 3% 104'%| 39,000 4 4% May | Merritt Oll Corporation. 10| *12°s| 12%'| Equipment 6s 

Aeins (H J) Co 7a_. .. 1930) - -----| 4% 104%) 1,000 , 5% Apr | Mexican Eagle Ol *15)2 | 162 |Pitteb & Lake Erie 6e & 6348 
Hershey Chocolate 7 %s °30) - 314% 103%, 3,000 ‘e 3% May 

Good Rubber 7% notes °36 973%, 9974) 31,000 | Apr Tobacco Stocks , | St Louis Iron Mt & Sou 5s-- 
Humble Oi! & Ref 78. . 1922 % 101/24) 71,000 | | 
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to 


134 May | American Cigar common .100 ) |'St Louis & San Francisco 5s-), 
Interb R T 88 J P M rects-_- | § 93 (247,100 | 95 =May 100 6 |\Seaboard Air Line 4s & 5s- 
7% notes 192 : ; § 97'4) 9,000. May | Amer Machine & Fdry_.100 J ‘Southern Pacific Co 4}48--- 
New 10-year 6s w 1 M4 | 4 78%) 25,000 May | 44 May | American Tobacco scrip- --- | Equipment 7s 
7s, wi : 94% 95% 155,000 | May | British-Amer Tobac ord. £1 3, | southern Ry 448, 56 & 68.-. 
Int & Grt Nor Ry 5s-_. | 4, 66% 1745000 | May | Brit-Amer Tobac, bearer £1 ‘Toledo & Ohio Centrai 68-.-- 
Ist 68, wi esse. % 98 19,000, $ , . 98 June | Conley Foil (new)_-(no par) 2 |, Onion Pacific 7s 
Adj 6s, wi lc 5434\608,000!| 52% . 5414 June | Helme (Geo W) Co, com.100 ‘Virginian Ry 6s 
| i | 00 





Or Or Or Gr Or Or Cr Cr OF OH 


Jurgens (Anton) United Preferred 1 Public Utilities 
(Margarine) Wks 68.1947 5 90%)\ 10,000) 90° | 90% June | Imperial Tob of G B & Ire-_- ‘ Amer Gas & Elec, com--. 
Gas & Eléswiil925) 6 964; 12,000, 4% Apr | Johnson Tin Foil & Met.100 
t Copper 76.1930 5 | 105%)| 11,000) % Apr | MacAndrews & Forbes_-_100 
Kings Co Ltg 648 wi_---- 44 9934| 68,000) Ye May Preferred 
Laclede Gas Light 7s oy 1004! 25,000, eb| May | Mengel Co 100 
Ly ane er oe Libby 70°31 k.. “% . poe rd — Rican-Amer Tob. .100 
Liggett-Winchester 7s | 2, | 
Magma Copper 7s, w i 1932 108 | 11,000 > May! May Reynolds (R J) Tobacco. 25 
Manitoba Power 7s. .1941 % | 25,000) | May | Schulte Ret. Stores (no par) | 
Merch & Mfrs Exch 7s 1942 ;| 3,000) ) | ; May Carolina Pow & Lt, com.100 
1 ;| 2,000: 107. May Preferred 00 | ||Cities Service Co, com_.100) 230 
Nat Acme Co 7s___1931 98 | 37,000 | Apr | Preferred 100} 6 
Nat Cloak & Suit 88-1930 | 103 10374} 16,000 95 = Jap — ee 58 
9, 6 pr 


| Preferred_ 1 

| 10,000) | 4g May Rubber Stocks (Cleve}|a"é Dr 30 

2/000, 89. May | Firestone Tire& Rub,com_10| 68'2) 7! || Preferred 00) 6. 
96,300 | May | 6% preferred i00| --.-| 92 ||Blee Bond & Share, pref.100! 94'2 

607 ,600 | May 7% preferred 87 Federal Light & Trac...100| 26'2 

314 10314! 1,000 | May | Gen’l Tire & Rub, com__100| 225 100} 72 


Preferred 00 
4swi gf 99% | 67,000, | May Preferred 100} 92 Mississippi Riv Pow,com100 23 
Phillips Petrol 7 348__ -1931 2415 126 | 31,000 | May | Goodyear Tire & R, com. 1312 Preferred 80 


1 
| First Mtge 58, 1951--J&J| 92'4 
Public Serv Corp 7s w i1941 hi %% 101)2| 46,000 | 104 Apr Prior preferred 100 8 f g deb 75 1935.__M&N 100 
Saks & Cos f 7s_----- 1942 98% 99 | 31,000 | Apr | Goodyear T&R of Can pf 100 Northern Ohio Elec.(no par) 10 
Sears, Roebuck & Co 7s '22 % 100%) 2,000 » Ji Apr | Miller Rubber 100 ---- Preferred 100, 38 
7% serial notes Oct 15°23 i, 101'4| 23,000 an| 16. Apr Preferred 34) Yo'2||North’n States Pow,com .100| 88 
Shawsheen Mills 7s-__ .1931) - 244 103 | 16,000 Apr | Mohawk Rubber Preferred 100; 9i'2 
Solvay & Cie 8s___.__1927| 106 | 54 106 21,000 | May | Swinehart Tire & R.com.100)_ - “« Nor Texas Elec Co, com.100 92 
Southw Bell Telep 78.1925) 102% 2\ 102%4| 43,000 M4 Apr Preferred 5 Preferred 100, 83 
Stand Oilof N Y deb 6 \s'33 % 107 | 27,000 | Jan ‘Pacific Gas & El, ist pref 100) 87 
7% serial gold deb -1925) - --- -- 5 105%)! 7,000 | Apr Puget Sound Pow & Lt_._100 41 
% serial gold deb_ _1926 10544 105%4| 2,000 | Jap Sugar Stocks | 6% pref 100! $1 
7% serial gold deb__1927 106% 106'2) 2,000, May | Caracas Sugar 50 7% preferred 100| 102 
7% serial gold deb__1929 4| 107 107%4| 12,000) Jap | Cent Aguirre Sugarcom-. 20 | Gen M 7s 1941... -_M&N) 104 
7% serial gold deb__1930 4,1 107% 107%) 19,000 Feb | Central Sugar Corp.(no par) Republic Ry & Light...100 1644 
7% serial gold deb__1931 ¢ 109 109%} 12,000 | Jan Preferred 100 4 || Preferred 100) 50!2 
Stewart Warner 8s____ 1926 1094 113%} 90,000) | | 4% May ‘Bou 00, 102 
) 100% 101 | 4,000) May e | Preferred. 09 118 
10134 101%) 33,000) 100}, | Jan | Fajardo Sugar 100} _7: ‘Standard Gas & El (Del). 50 *19 
102% 102%4| 19,000) | Apr | Federal Sugar Ref, com.100 | Preferred 50 *46'2 
Texas Co 7% 19% 101% 101%) 40,000, Apr erred 100. 10: | : 2 
Tidal Osage Oil 7s__..1931 101 102%) 14,000 Apr par) erred 100 
Toledo Edison Co 7s w 1941 341 10634 107 | 21,000) May Preferred 100 
Union Oil of Cal 6s__.1942 101 101%) 96,000) May 
United Oil Producers 8s °31 7%} 10744 10814} 86,000 Apr Pre 
United Rys of Hav 7s '36) 54%) 106 107 | 7,000) 108 Apr | Holly Sug Corp,com(no par) ‘ Preferred 
36 106% 107 | 64,000 | Feb Preferred 100 Short Term Securities—Pe\" 
Valvoline Oil 6s Ser A wi_’37 | 99 99 | 25,000; May | Juncos Central Sugar_...100| 50 Am Cot Olli 68 1924. .M&S2 4 
Western Elec conv 78.1925| 10734| 107% 107%) 35,000, Mar | National Sugar Refining - 100 : ||Amer Tel & Tel 68 1924. F&A 101}2 
Winch Repeat Arms7 ys'41| 101 | 100% 101 | 26,000) May | SantaCeciliaSugCorp, pf.100 16 6% notes 1922 A&O} 100! “el 
| | Savannah Sug, com-(no par) 36 |\|Am Tob 7% notes '23.M&N 102} 
Foreign Government | | Preferred 100; 83 | 85'2 |AnacondaCopMin6s'29-J&J 100 
and Municipalities. | Weat India Sug Fin, com.100 100 78 1929 Series B &J 
- : : Preferred 100 65 || Anglo-Amer O117 48°25 A&O 
Argentine Nation 78-_1923) 4%| 99% 1004 |$92,000 May | Industrial&Miscellaneous| ||Arm'r&Co7sJuly15°30J&I15 
§ Berlin 4s 3%| 3% 34¢|9¢10,000 3 Mar} 5! Jan | American Hardware----.100 181 || Deb 6s J’ne 15 °22-J&D15 
Bolivia, Repub of, 8s w i°47) Mg) 10144) 65,000 ; June ~ June | Amer Typefounders,com.100 ‘ 55 || Deb 6s J’ne 15'23-J&D15 
Brazil (U Sof) Coffee7 4s' 52) 7%\ $ 97 *4 | 167,000) May | May Preferred 100 95 Deb 68 J’ne 15 '24-J&D15 
748 (£1,000) w i...1952) 7% 46| 30,000) y% June’ 14 May | Bliss (EW) Co, new - (no par) 3112 |Beth St 7% July 15°23J&J15 
§ Coblenz 4s_........-- ool 910,000 4 June June Preferred 50| *< ago Canadian Pac 63 1924.M&S2 
§Elberfeld 5s 1932-52 | A 544 5% |9134000) Apr 4 Apr | Borden Company, com-..100 105 | Federal Sug Ref 68'24_M&N 
§ Hamburg 48 ---.-.- 5 | 10,000| 3% Apr, 5% May | _ Preferred 100 100 || Goodrich (BF)Co 78°25.A&0 
1945 % | 3% 47%4|353,000) 4 June) Apr | Celluloid Company 106 |\Hocking Valley 6s 1924.M&S 
14 | 1,000) 4 Apr Apr 100 110 |\Interboro R T 7s 1921-_M&S 
| 5, Apr) 2% Apr Preferred 00 107 \|\K C Term Ry 68 '23.M&N15 
M72 20” | Jan) Apr | Havana Tobacco Co. ...100 coon 6 4s July 1931 J&J 
uJ ‘ | Jan) Apr Preferred. .....------ 100 -<--) Laclede Gas 7s Jan '29.F&A - 
548 9 20% | Jan) Apr ist g 58, June 1 1922_J&D ----||Lehigh Pow Sec 68 27 F&A 9012 
Certificates ,000) Feb Apr | International Salt 100 ~~~" |\Siogs Sheff 8 & 168°29-F&A| 96 | 97° 
Boissons (City) Franc 6s 36) & 8434 854) 73,000! 4 June’ 4% Apr | International Silver, pref 100 100 |\Swiftt & Co7% 1925-A&O15 101%s 
Switzerland Govt 5}¢s 1929 , 10134 102 54,000| 9534 Jan) 107% Mar | Lehigh Valley Coal Sales. 50 82!2| 7% notes Aug 15 1931---- , 102% 
on Poole Dotae Crp. 10] 1 Mt) | EeetnGeee Ta 160 anal 10 
* No par value. t Odd lots. / Listed on the Stock Exchange this week. Royal Baking Pow, com. 10° Os 95 U © Rubber 746 w Masi 100!8/| 100'2 
where additional transactions will be found. o New stock. w When issued. | Singer Manufacturing - - .100 100 || West Elec conv 76 1925-A&O §107'2 108 


z Ex-dividend. y Ex-rights. zEx-stock dividend. {Dollars per 1,000 lire, flat. ° Pe share. Db Basis. d@ Purchaser also pays ed Gividend. ¢ New stock. 
§ Dollars per 1,000 marks. @ Marks. & Correction. Flat price. k Last sale. 9 Nominal. z Fy-aiv. y Ex-rights. Ex-stock div. 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures Five the gross earnings for the latest week or month, and the last two 


oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are are brought together separately on a subsequent page. 


LL LPL ee ALL eta ain telat 
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| 
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Jan. 1 to Latest Date. 


Week or | Current | Previous Current Previous 
Month. | Year. Year. Year. Year. 


ROAI | Latest Gross Earnings. Jan. 1 to Latest Date. 
ADS. | —— 


} 

Latest Gross Earnings. 
jj Ws 
Week or : Current | Previous | Current "| Previous | - | 
| 











Month. Year. | Year. Year. Year. 
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} 
| . | -& ye 
Akron Young & Y__'April 171,639) 1 1°. O1S 673.140) 
Alabama & Vicksb- April 271.563) 1.002.676) 
Ann Arbor k May! — 99,473) 99,747] 1,838,160! 
Atch Top & 8 Fe__--|April 138: at! } 14725944 |52,803 ,796 |: 
Gulf Colo & S$ Fe_! April 453| 2,296,346) 
Panhandle 8S Fe.. March 9, 58,882| 1 688, 148) 
Atlanta Birm & Atl_|March 24 
Atlanta & West Pt_ March 
Atlantic City ‘April 
Atlantic Coast Line- April 
Baltimore & Ohio-__. ‘March 
B & O Ch Term_-' April 
sangor & Aroostook : ril 
Bellefonte Central- arch 
3elt Ry of Chicago_' ADril 
Bessemer & L Erie April 
Bingham & Garfield April 
Boston & Maine_ April 
Bklyn E D Term-__-'April 
Buff Roch & Pittsb_ 3 wh Apr 
Buffalo & Susq_----!April 
Canadian Nat Rys- ad wk May 
Canadian Pacific... 3d wk May 
Caro Clinch & Ohio- April 
x ntral of Georgia-.- April 
Central RR of N J_-' April 
Cent New England_ April 
Central Vermont--. March 
Charleston & W Car March 
Ches & Ohio Lines-_- April 
Chicago & Alton_-_- April 
Chic Burl & Quincy, April 
Chicago & East I1l__|March 
Chicago Great West April 
Chic Ind & Louisv - -| April 
Chicago Junction__|April 
Chic Milw & St Paul) April 
Chic & North West-_| April 
Chic Peoria & St L-| April 
Chic RI & Pac__-_-_|April 
Chic R I & Gulf-_-_j|April 
Chic St P M & Om_|April 
Chic Ind & Western;April 
Colo & Southern _--|3d wk May 
Ft W & Den City-|April 
Trin & Brazos Val March 
Wichita Valley_-_-.|March 
Cumb Vall & Mart_|March 
Delaware & Hudson! April 
Del Lack & Western) April 
Denv & Rio Grande! April 
Denver & Salt Lake} March 
Detroit & Mackinac) April 
Detroit Tol & Iront_|March 
Det & Tol Shore L-_-|April 
Dul & Iron Range__-_|April 
Dul Missabe & Nor_| March 
Dul Sou Sh & Atl_--|3d wk May 
Duluth Winn & Pac|March 
East St Louis Conn -_|April 
Eastern S S Lines-_-_|March 
Elgin Joliet & East-|April 
El Paso & Sou West) April 
Erie Railroad April 
Chicago & Erie_-/April 
NJ&N Y RR-_--/\April 
Florida East Coast_!April 
Fonda Johns & Glov|April 
Ft Smith & Western|April 
Galveston Wharf---/April 
Georgia Railroad _--|April 
Georgia & Florida--_|April 
Grand Trunk Syst-_-_|3d wk May 
Atl & St Lawrence} April 
Ch DetCanGTJct| March 
Det G H & Milw_| March 
Grand Trk West.|March 
Great North System|April 
Green Bay & West_|March 
Gulf Mobile & Nor-_ |April 
Gulf & Ship Island_|April 
Hocking Valley..-.-|March 
Illinois Central__--|April 
Total system_-_--_|April 
Internat & Grt Nor_|March 
Internat Ry of Me__|March 
Kan City Mex & Or|April 
K C Mex & O of Tex|April 
Kansas City South_|April 
Texark & Ft Sm__}April 
Total system_----_|April 
Kansas Okla & Gulf|Maren 
Lake Sup & Ishpem_|April 
Lake Terminal Ry--|April 
Lehigh & Hud River|April 
Lehigh & New Eng_/April 
Lehigh Valley-----|April 
Los Ang & Salt Lake|April 
Louisiana & Arkan_|April 
Louisiana Ry & Nav}March 
Louisville & Nashv_jApril 
Louisv Hend & St LjApril 
Maine Central April 
Midland Valley- April 
Mineral Range “7/34 wk May 
Minneap & St Louis|4thwk May' 


— 


ar 
HY PDip 


$ $ 
9,191,440/10,717,955 
16,125,487 


| Missouri Kan & Tex April 
| Mo Kan & Tex Syst! April 
|| Mo K & T Ry of Tex March 
_ Total system___ _| March 
|| Missouri Pacific -—-—- —| April y 
| Mobile & Ohio_- - -- ‘\3a wk May) 
| Colum & Greens- April 
| Monongahela - _---- |March 
3 || Monongahela Conn. | April 
| SOO on cucun 4s | April 
| Nashv Chatt & St L| April 
| Nevada-Cal- Oregon. 3d wk —— 
|| Nevada Northern - -| March | 
Newburgh & Sou Sh) April 
|New Orl Great Nor_/|A ril 
'N O Texas & Mex-_-!March 
42,784 | BeaumSL& W-_-|April 
9}24.779,893)2 | _ St L Brownsv &M April 
940,025 455,083 || New York Central - -|April 
3,416,317) 3,214,830 | Ind Harbor Belt _| April 
{ 603 ,027 41,218'| Lake Erie & West! April 
301/40 288,383) 46,973,129 | Michigan Central, April 
9,000 55,223,000 62, 0 || CleyvCC & St L__|April 
.149| 2,492, 249) 2,: Cincinnati North_|April 
5! 58 | 6§.895.052| 7,402,062 | Pitts & Lake Erie|Apri 
250) 16,327 ,402/16,528,650 | Tol & Ohio Cent_| April 
607 '965| 2.5291553| 2:804:207 |. Kanawha & Mich) April 
549, 719) 1,522,050; 1,473,885 | N Y Chic & St Louis April 
334,117) 7 ap 2} 48,464 | N Y Connecting_—--_!/April 
aa 1X: 995|2 926 |N Y N H & Hartf--|April 9, e706 06019 
NY Ont & Western! April | 868,916 968 278 °3 ‘815 rt 
N Y Susq & West-_- April | 264,560; 325,220, 1,349,196 
0 || Norfolk Southern __|April _ ¢93,917) 707,793 2727288 
Norfolk & Wetern_ April O82 res: 6, 281,943) 27 544,115 
Northern Pacific_--—)|April : 6,7 32.6: 1): 
Northwestern Pac__|April 50,8 588 S86 
| Pennsylv RR & Co_/|April 3° 2375: 554|39948: ae 159266; 327 
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AGGREGATE OF GROSS EARNINGS— Weekly and Monthly. 


' ; 
Current ‘ Previous . Increase or | Current Previous | Increase or 
Weekly Summaries. Year. | Year. Decrease. | % Monthly Summaries. Year. | Year. | Decrease. 
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| Mileage. Curr.Yr. Prev.Yr. . $ 
—359, 139 2.60 | 235 235,059 460, 582, 512/494,164,607, —33, 582,095 
02 || 230410 460.989.8697 |527 396,313 —86, "407,116 

6 || ugust 233 067 ‘599.664 '882'—50,119,2 

399: 967 | 6.94 | September _- 235 234 7559 496,784,097 |617 ‘587 676) - 120,753,579 
—1,071,676| 8. 52) October _._.235.2 234686 534.332.833 |640.255.263|— 105922 430 
—].014.694! 8.36 November _ . 236.043 234.972 464.440,495|590,468, 164|--126027 666 
—}],236,71312.71 || December. . 225.619 ‘ "264 '055|527.480, 047 |-120,615,992 
+164,066) 2.30 || January _...235,395 6: , 469.195.808|—75,303,279 
—258,834 3.61 | | February _..235,625 234,880 400,430,580 405, 203.4141 —4,772,834 
+95,552: 0.76 |} March - 234'986 234'202 473.433.8861457.374.460! +16 059,426 


2d week Mar (19 roads)-_-.-- 
3d week Mar (19 roads). __- 
4th week Mar (16 roads) -___| 
Ist week Apr (14 roads)----| 
2nd week Apr (14 reads), _-_| 
3d: week April (13 roads) __.- 
4th week April ( 9 roads). 

Ist week May ( 9 roads) __.- 
2d week May ( 9 roads)-.-_-- 
3d week May ‘(18 roads)-_--- 
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Canadian Nationa! Rail 
Colorado & Southern 
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St Louis South™ 
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Texas & Pacif 
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report k: 
fram Ratlway 
J922. 1921. 
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snton & Y« ounvzstown 
17 1.6: 29 
3.140 
\ staliain 
271,563 


1 002.676 


Akron © 
April 
From Jan 1 

Alabama & 
April_- 
From Jan 1] 

Ann Arbor 
April 407 5 
From Jan 1 1,549,082 

Atch Topeka & Santa Fe 
April 13,828,071 
From Jan 1 52,803,796 55 
Panhandle & S Fe 
April. . 608,198 
From Jan 1 2,296,346 

Atlantic City 
April. 
From Jap |! 

Atlantic Coast Line 
April - 6,736,137 
From Jan 1 25,138,509 

Baltimore & Ohlio— 

B & O Chic Term 
April _ - : 237,771 
From Jan 1 916,557 

Bangor & Aroostook 
April - 815,526 
From Jan1 3,104,714 

Belt Ry of Chicago 
April. ____. 420,022 
From Jan 1 1,906,249 

Bessemer & Lake Erie— 
ae 775,981 
From Jan 1 2,690,337 

Bingham & Garfield 
April 12,121 
From Jan 1 42,784 

Boston & Maine— 
April. ._._. 6,221,930 6,137,309 
From Jan 1 24,779,893 24,431,147 

Buffalo Rochester & Pittsburgh 
April : 885.822 1,065,140 
From Jan 1 5,105,726 4,745,649 

Buffalo & Susquehanna— 
April. ___. 64 625 
From Jan 1 603 ,027 

Canadian Pacifice— 
April. _.___.12,331,370 13,761,840 
From Jan 1 48,820,665 55,701,984 

Central of Georgia— 

April - - 1,758,493 
From Jan 1 6,895,052 
Central RR of New Jersey— 
April. . 3,416,761 4,257,250 
From Jan 1 16,327,402 16,528 "6: 50 

Central New England 
April. 607 ,506 
From Jan 1 2,529,553 

Central of Vermont— 
April - 530,697 520,900 
From Jan 1 2,052,747 1,994,785 

Chesapeake & Ohio Lines— 
April.____.. 6,942,944 6 
From Jan ] 27, 645 ), 427 

Chicago & Alton 
April...... 1,937,363 2,183,237 
From Jan 1 9,689,807 9,431,595 

Chicago Burlington & Quincy 
April 11,435,326 12,639,379 
From Jan 1 49,149,572 52,519,129 

Chicago & Lastern Illinois 
April _- 1 607 ,955 
From Jan1l 8,044,187 

Chicago Great Western— 

April. _.. 1,933,154 1,811,618 
From Jan1l 7,306,285 7.721.084 

Chicago Indianapolis & Louisville 
April - . 1,298,105 1,198,189 
a Ji an 1 59,046,340 4,785,130 

Chicago Junction— 

April 445,326 441 
From Jan1l 1,753,286 1.633.158 

Chicago Milwaukee & St Paul— 
April - 10,753,572 10,621,048 
From Jan 1 45,393,430 44,356,630 

Chicago & North Western— 
April__._..10,666,C009 10,576,218 
From Jan 1 42,236,374 45,376,245 

Chicago Peoria & St Louis— 

153,324 
From Jan 1 765,737 

Chicago R I & Pacific— 
April _ - - 8,778,927 9,919,611 
From Jan 1 35,686,968 41,016,938 
Chicago R I & Guif— 

p 405,216 549,22 
From Janl1 1,777,199 2,299,098 
Chicago St Paul Minn & Omaha— 
2,084,029 2,087,078 
From Jan 1 8,382,637 8,975,547 

Cincinnati Ind & West— 
April. 285,542 
From Jan1 1,310,348 
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2,803 ,229 


369,700 
1,630,905 
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7,898,079 
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64,494 
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1 ,267 ,266 


128,777 
633,749 
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—16§,031 
—83 ,202 
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78,021 
148 ,826 


1,616,989 
6 442 ,995 


166 552 
2,041,286 


2,294,476 
11,737,134 


66,558 
1 ,414 ,656 


155.398 
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313,793 
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566 603 
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~44 593 
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—432 ,072 


1,306,914 
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195,069 
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584,960 
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—209 ,284 
—171,131 
—184,830 


—87 ,680 
— 196 ,006 


1,862 ,604 


94,508 
654,845 


—128,361 
—515,73 


1,073,668 
2. 075,810 


124,165 
283,784 
1,377,175 
7,467,312 


—84,315 


41.836 
419,587 


70,363 
287,286 


94,525 
258,768 
—465 340 
-1,971,714 


-1,364,481 
—2,460,152 


1,036,211 
4,069,169 


75,561 
262,584 


—147,018 
— 302 ,932 


93,05 
1,2 


— 2 
—271 ,266 
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April. 4.124 
From Jan1l 3,920,957 

Ft Worth & De 
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694,341 
2,822,705 
Der 
a 
Fi OrmM Jan ] 
Detr git A- Mackir 
April 
kro: 
Det 
April 
From Ja 
Dulut he&é& Iron 
Anril 


} rom 


Rio (ir 


\roit 
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Last St Loui 
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Elgin Joliet 
April 
From Jan 

SO & } 
April 
From Jan ! 

Eric Railroad 
April. § 597.059 
From Jan 1 30.487.515 
Chicago & Erie 
April - 937.188 
From Jan L 3,6 14.4: 5] 
New Jersey & New York 
April _. 124,488 
From Jan ] 478,891 

Florida East Coast 
April 1.543.838 1 
From Jan1 5,94 

Ft Smith & Western 
April ___. 116,004 
From Jan 1 460,484 

Galveston Wharf— 
April - _ - 125,222 
From Jan 1 497,050 


Georgia Railroad— 
April. ae 432.108 
From Jan 1 1,529,037 

er & Florida— 

April ___- 103 ,246 
~~ Jan 1 422 300 

Grand Trunk System— 

Atlantic & St Lawrence— 
142 729 
From Jan 1 1,046,645 

Great Northern System-— 
April 6,640,386 6,926,485 
From Jan 1 25,797,692 26,139,940 

Gulf & Ship Island— 

236 137 

From Jan l 910,817 
Gulf Mobile & Northern— 

410,491 

From Janl1 1,427,792 

Illinois Central RR— 
April____-_- 10,343,282 11,409,154 
From Jan 1 45,335,698 46,453,346 

Kansas City Mexico & Orient— 
April 107,329 130,731 
From Jan 1 438,568 549,722 
Kansas City Mex & Or of Tex— 

117,285 188,879 
From Jan 1 482.984 680,579 
Kansas City Southern— 
1,392,758 1,690,792 
From Jan1l 5,703,233 6,701,213 
Texarkana & Ft Smith— 
a 148,861 
F rom Jan 1 627,002 

Lake Superior & Ishpeming— 

April __. 5,082 
From Jan 1 11,471 

Lehigh & Hudson River— 
a 82,471 
From Jan 1 884,158 

Lehigh & New England— 
April 248 820 
From Jan 1 1,462,794 

Lehigh Valley— 

April 4,388,603 6,289,400 
From Jan 1 21,649,141 23,912,275 

Los Angeles & Salt Lake— 
Apr 1__.... 1,508,055 
From Jan 1 5,922,361 

Louisiana & Arkansas— 
BUOE ..ccce 296,716 260,184 
From Jan1l 1,036,047 1,129,295 

Louisville Henderson & St Louis— 
April - ne 252,967 219,374 
From Jan l 917,613 956,421 

Louisville & Nashville— 

AUER «<<< 9,929,354 9,190,895 
From Jan 1 38,241,741 37,880,960 

Maine Central— 

April 1,634,499 1,668,838 
From Jan 1 2,254 7,326,976 
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ts 6&1 
272,986 


3d 


431, 
5.996 6.2 


162 
62,452 
176,075 
§58,144 


181, 
819 


514 
878 


476.474 
1,815,523 


120 ,063 
462 ,026 


189,864 
1,168,872 


220,286 
930,500 


343,045 
1,414,481 


3,622 
28,3006 


268 ,259 
1,064,187 


396 ,264 
1,384,110 


1,682,339 
6,646,161 


6 56: 
Midland Valley— 
April 382.576 391 
From Jan 1 1,405,467 1,576 
Minneapolis & St Louis— 
April. - _ 1,055,260 1,210, 
From Jan 1 5,109,797 5,204, 
Mississppi Central— 
April... -- 116,904 
From Jan l 430,342 
Missouri Kan & Texas— 
i 2 469,358 2,556 
From Janl 9,191,440 10,717,955 
Missouri Kansas & Texas System— 
4,193,086 4,893,551 
From Jan 1 16,125,487 20,662,211 
Missouri Pacific—_ 
April 7 683, 921 8,297, 362 
From Jan 1 31,227,457 35,165,199 
Mobile & Ohio— 
1,484,177 1,558,528 
From Jan1 5,567,257 6,360,895 
Monongahela Connecting— 
April 47,308 
From Jan 1 498,019 


091 
,032 


789 
213 


63 636 
335,405 


,630 


62,590 
256 ,606 


[Vor. 114. 





LT 


Net from Ra 


1922. 
s 


- 


308,170 
$31,595 


27,650 
66 S65 


92 333 
171,661 


11,230 
41,335 
-—79,877 
106,774 


1,048,472 
3,074,805 


65,886 
228 ,332 


135,592 
378,298 


— 22,139 
—68 ,047 


—60,994 
— 163,196 


341,076 
1,404,247 


34,492 
198,186 


—32,995 
—151,065 


107,086 


—41,176 
2,358,778 


142,011 
692,433 


95,733 


902, '848 


163,275 
520,964 


23,75 
718,77% 
14,100 
70,362 


948,153 
3,085,934 


399,957 
1,221,317 


24,269 
122,498 





fio ay — 
1921. 


nein init 
233.990 
935,464 


(24 


948 187 


150,085 
532,798 


994.054 
651,085 


163 ,540 
—1,602 


20,74: 
25,25 


417 ,306 
2,058,465 


—19,155 
—36 ,993 


20,618 
— 58 ,856 


—42 638 
—32,197 
—45,921 


482,129 
208 ,620 


11,221 
96 ,628 


43,191 
71,109 


1,971,562 
8,960,799 


-80 255 
—241,550 


441,027 
1,782,398 


—40,909 
—191,033 


84,987 
228,837 


100,387 
——791,509 


282,142 
910,978 


34,721 
139,089 


33.007 
67,719 


—11,000 
—12,654 


612,982 
3,195,766 


—33,867 


——Net after Ti 


1922. 
> 


201.911 


"59 fy" <> 
633.0% — 


206 397 
661,616 


189 49¢ 


oa 8 We 
‘ 1d, 


, 
2,209 


8,324 
—35,249 


84 767 
142 938 


4,893 
16,168 
—96,777 
39,130 


446 ,959 


793 486— 


48,229 
156,953 


117,238 
309 ,406 


1,412,349 
7,304,015 
— 30,467 
—101,353 


—67,145 
—187,507 
240,723 
1 ,O01, 557 


23 337 
155,322 


—38 481 
—173,009 


18,919 
189,998 


,229 


1] 
57,505 


—229,721 


1,996 ,910—1 


151,966 


67,774 
167,654 


1,579,615 


———_ 


ITeS 
1921. 
= 

157, 


620, 9% 


59.683 
7.793 


—24,781 
—59.616 


58,317 
302 457 


14,666 
—82,824 


—8,537 
—74,012 
—52,524 

—123,861 


—186,481 


-3,086 ,229 


—7,969 
18,645 


28,510 
12,368 
1,332,144 
6,212,601 


—73,615 
—188,042 


—86 ,405 
—266,175 


363 ,899 
1,473,431 


44,082 
243,375 


—46 
—212 


268 
730 


72,836 
180,239 


90,212 
208,561 


—40,208 
,570,254 


190,443 
533,556 


19,231 
71,887 


20,308 
140,214 


—162,985 


4,309 646—1,672,635 


126.025 
505,932 


345,766 
983,115 


21,997 
113,891 


—§9 421 
—354,800 


66.108 
190,932 


—151,495 
—306 ,000 


—17,126 
—37,112 


113,817 
990,685 


415,492 
2,499,298 
785,831 
1,665,110 


147,408 


207 955 


7,006 
—41 ,452 
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GY oss fram Rai lon u— — Vet fram Railiway— N él J té Tares — | 
1922. 1921. 1922. 1921. 22. 1921. 
$ $ £ s : $ 
Nashvill Chattanooga & St Lovis St Lounis-San re te 
April. 1.822 48R 1.641.881 998 479 998. Apri! 407.781 6.505.065 1,593,324 1.479.833 1,244,790 1,995,337 
From Jan 1 6,510,733 6.833.573 472.742 —496,75% 331,808 -697 28: From. Jan 1 a 625.288 27,201,232 6,227,133 6,306,289 4,946,612 5,238,344 
Newburgh & South Shore— St Louis-San Fran Svstem— 
April _ - 167,017 R4 9! 54.818 a 43. —R8 58: April._____ 6,650.752 6,794,623 5655 1,420,724 1,214,109 1,199,224 
From Jan 1 611,969 466 326 203 .229 40% 491 2 SA! From Jan 1 25,610,823 28,388.997 ,135,5 5,991,775 4,946,832 ry ,769,731 
New Orleans Great Northern— St Lovis Transfer— 
A pril 222 206 202 04 92. 29567 75s 3,692 April. __- 45,222 84.875 5,! 34 208 HAIR 33,945 
From Jan 1] 837 S88 S47 85 (4,204 42.726 13,93 13 From Jan 1 245,299 387 907 02,99: 159,295 51,294 157,683 
New Orleans Tex & Mex San Antonio & Aransas Pass— 
Beaum S$ L & West— April. __- 435,121 443.721 —27.694 —51,129 —42,020 64,397 
April 165,758 153.512 45,21 IN 5A As 38 From Jan1 1.606.347 1.798.298 —194,432 —311,896 —251,155 —364,983 
From Jan 17 791.976 24 ARs 192.951 931 093 177 AS 918.746 Southern Pacific— 


—Gross from Railway Net from Railway— ——Net after Tares— 
1922. 1921. 1922. 1921. 1922. 1921. 
$ $ $ $ $ g 


St Louis Browne & atom Atlantic Steamship Lines— 
April 1.497 515.249 165.277 5 4 2 AO April RRR N59 OFA 72] 9 729 107.491 
From Jan ! 1,879.02 46 06«=622,151.30% §44,080 3st, { O82 S14 330 463 rom Jan 1 3,792,915 3,680,314 795,15 257 ,360 
New York Centra! 7 Southern Pacifie Cn 
Apri! 25.787 .100 25,743.77 6.212.417 5,855.7: 4 522,78: PALA April 13,819,472 114.982.6422 3,794,462 3,048,681 
From J9n 1 102548.750 103088.3235 22.128.490 13.333.667 15.673.S8: 849 49 From Jan 1 51,525,231 59,241,675 11,633,501 12,279,158 
Cincinnati Northern Houston & Texas Central— 
April 262,305 301.703 27 ROB 9 O46 Pre. Ae Anril ers OFF RAS 934.3248 67 483 27 682 
From Jan ] a5 116 $2,105 346,271 3,115 270,21 J4 O62 From Jan 1 4.699.239 4,041,190 937,082 303,896 
Cleve Cine Chie & St Lovis Louisiana Western 
April 6. O38, 126, 329 24 16 RRA 92.8: 240 2: ; AY Apri! 24° O77 210 987 75.758 37 985 ; , 
From wan 1 26.113.505 26 » 4: »,637.854 3,514,21 9,104,585 2,249.6 From Jan 1 1.471.928 1,433,647 331,128 265,676 i 150,365 
Indiana Harbor Belt— Morcans Louisiana & Texas— 
April 717,494 86 27H 9A1 511 48 .983 54 273 A nril 637.785 B87? O80 27.714 -22, 455 -13,98 72,794 
From Jan1 3 N04 394 2.988.122 1,078,094 230,616 15.396 From Jan 1 2,586,798 2,985,185 147 434 A4 826 39,407 —152,208 
Michigan Centra} Texas & New Orleans 
April_._.__.._._ #,109,3224 77 97 1.52n Nae 259 947 2 Anril 711.R44 651.905 77.050 58,479 5A 7! —7& #42 
From Jan 1 23,473,567 22,267,474 5,299,869 3,2 $35 4,177,05 2,302.82 From Jan1 2.992.547 2.890.501 449 436 —97,142 355.372 —178,476 
Apri & Lake Pin Southern Re itt voy 
~ an 1.866.351 540,220 920 April 19,491,106 10,441,757 2,282,885 THOT 1 g.& 1,420,049 
From Jan 7,833,752 696 .OA0 joan From Jen 1 39.766.977 42,086,023 7,884,996 3 139. 174 077,246 1,802,221 
Toledo & ions (C‘entreal lahama Great Sonthern 
April. _. 381.201 51.8664 —172, 4504 242 225: O39 Anril RNS O26 771 2867 208 .1°O 83 429 nA AA, 59.081 
From Jan 1 2,924,446 3,164,493 222 683 230,024 2 ae 9,08 From Jan! 2.946.965 3.246.156 681.750 204 O77 30,720 104 266 
Ka _— L& Michigan Cine New Orl & Tevras Parifie— 
pe 165,420 373 3207 ARS AA Tom April 1.452.946 1,466,512 AO 248 A487 V.O57 214,940 
From Jan 1 1,184,780 1.366.541 3.704 —213.17 37.553 355,803 From Jen 1 5.520.374 5,920,427 1, 4 432 294 977 OAG 239 002 
N . i e’ hie: AGH & 1 q>? iq CLanr rie Sonuthe rn & Florida, 
April . 2.239.890 $84.7: 532 5A2.19: 126 194 Anril Ana noe 271.196 ask — 979 O° FR 10 —40.433 
From Jan 1 )' > 8 718637 2698 A 781 84H 2.909.72F 1.38 I< From Ten 1 1.559.641 1.545.584 945.58 —192 .°64 182,474 —261,031 
New York Connecting New Orleans & North Fast— 
A pril Z2O8 ADA 308 O27 34.016 222 ,e: 5 161 O35 Anril 512.372 527.770 AS 462 64,508 21,918 23,105 
From Jan } 989.019 1,170,995 349 33: 816,174 507 650 857.31: From Jan 1 2.92932.9298 2.980.625 291 505 168,148 131,167 931 
N Y New Haven & Hortford— Staten Tsiand Ranrid Transit 
April 9 670 OFO 2IA OAL *° 367 562 1,693.77 31 847 ipri ING IAG 90M 199 1 468 2? 081 1f ARS 152 
From Jan 1 37,174,506 35,858,829 8,034.46! 439,813 6,484,341—3,034,387 ‘rom Jan1 734.284 768 067 70,026 76,277 136,230 26 ,301 
N Y Ontario & West Tennessee Centra’'— 
A pril QF thas es , Q J 2° a2 } +i 2 ‘ 9 Anril 189 G11 Pe | 1 149 , 9" _& CAA < ONT 2A2 
From Jan 1 3,815,583 3.950.318 517,729 ’: 399.51 83 From Jan 1 758,619 SO8 230 $3 ,3+¢ 61,936 6 366 ra 
N Y Susq & West— Terminal RR Assn of St Louis 
April 264. FFD ' 2277 1? #2 t ATA r.ah4 b 28 Anril 252 AAT 245 N95 125.968 79 #21 ER OBA 27 O25 
From Jan! 1,349,196 37.219 82.73 91 5 From Jan 1 519,247 1,469,395 549.018 336 130 344 960 54.673 
Norfolk Southern 


St T.ouis Merchants Rridve 
April 793,917 707.793 220,89: 5.091 88.242 2.411 April 226,587 ~ 2RkKA2! 43,941 97, 196 et. 78,580 
From Jan 1 2,727,288 2,620,690 510,12 296 029 394 099 37 239 From Jan 1 1,221,642 1,173, 368 038 110,662 287, 55,403 
Norfotk & Western Texas & Pacific 
Apri! : 7 492 .924 a 943 2,515,847 968 861 065.705 577 AA April 9 153.078 813.47: 154,! 
From Jan 1 27,544,115 25.527.990 7.661.368 2. 228 69,859,262 414,245 From Jan1 9.425.983 1 TW 1,171,¢ 
Northern Pacific 


as: ‘ er a \ 779 
so) ~ +) 131 


971 202.277 A SOS 74,283 
NR9 ,324,283 f 812,369 


os 
‘ 


Toledo St Louis & Western— ie 
April 6.787.062 6,732,651 1, 7. 02 498 O16 55.#44 7.9AS8 April. 772.987 693 200 222.166 80.278 74, 24,278 
From Jan 1 26,442,587 25,981,458 2 633 221,329 —75,905 84 307 


From Jan! 3.080.599 2.870.768 939.312 347,088 752 6 213,082 
Northwest Pacific Ulster & Delaware 
April 600.854 5R&_ RAG 4.208 17 1R 352 20 April 128.533 138.963 23 ARS 18 282 17.458 295 
From Jan1 2.145.732 2.125.602 ADB 53.99. 999 12923 21.744, 


/ j / 7 
From Jan1 427.968 407.485 13,787 —46,179 —10,473 —74,079 
Pennsvivania RR & Co— 


Union Pacific 
April __.39,.237.554 39.948.392 6,974,382 6,400,232 5,455,595 207 April 7.093.412 7. 
From Jan 1 159266327 164543307 32,999,199 12,320,035 28,191 2 196 From Jan 1 29.014.848 31. 
Pennsvivania Oregon Short Line— 
Cincinnati Lebanon & North— April 9.597.758 2.578.571 540.072 549 970 965 430 317, 
April 9.284 72 507 3,959 53 944 2 —fi4 472 From Jan 1 10,897,312 10,526,569 2,963,156 1,768,429 861,662 693, 
From Jan 1 319.033 345,176 30,568 959 131 | tion Pacifie System 
Grand Rapids & Indiana Oreeon-Wash. RR. & Nav.— 
April 736.162 754,489 7,517 32,631 24,115 —102,N92 April 1,943,021 2,332,268 —110,995 325, — 2.97. 298 14,1: 
From Jan 1 2,707,783 2,786.148 9,086 8,851 —84,. 943 From Jan1 8.157.921 8.761.352 298 145 168.755: 397.18) 556 674 
Long Island Union RR (Penn)— 
April 2.343.409 2,010,359 540 430 24,731 432.981 617 April _ R43 022 64G 532 921 R89 91 94? 918.059 —34 363 
From Jan1l 8,380,774 7,502,010 1,274,281 355 402 054,522 —555,425 From Jan 1 2,863,477 3,339,075 604,411 242 371 551,581 197 ,952 
N Y Phila & Norfolk Ttah 
April _ - 597 911 393 564 43,289 -167 005 28 812 493 Anril OR 244 95.914 20.991 —1 454 13,401 9 554 
From Jan 1 2,123,911 1,990,205 59,015 —203 ,966 13,153 From Jan 1 481.038 418.937 151,407 83 3584 23 ,866 49,994 
Pitts Cine Chic & St Louis— Vieksbure Shrevenort & Pacifie— 
Apri! 7.460.141 7.418.530 1,165,296 175,782 RRR OCF April 394 337 397 920 58.702 25,135 37 607 8 461 
From Jan 1 29.968 .363 32,636,203 5,077,651 683,143 3,880,436 From Jan 1. 1.203.084 1,363,502 209.081 RR QAR 31,598 30,135 
West Jersey & Seashore— Virginian RR— Be 
April - 1,051,873 873 f26 165,483 —76,350 122.2338 —-119,02 April! 532.750 1.525.896 534 642 635,004 180 539,612 
From Jan 1 3,555,660 3,366,948 136,196 —444,136 190,043 — 67! From Jen 1 6,422,237 5.527.035 2,482,390 1,530,764 2,072,494 1,151,4 
Pennsylvania Svstem— Western Maryland— 
April 552.162.2800 52.047,251 9,040,756 6,507,107 6,992,662 4,378,22 April 1.215.130 1,485,701 206 .602 296,116 266 602 246, 
From Jan 1 208495314 215457,030 39,764,437 12,220,718 33,164,510 From Jan 1 5,700,652 6,182,909 1,417,293 922,479 ,227 ,293 
Peoria & Pekin Union— Western Pacific 
April - 139,488 112,381 25,352 —18,789 10.352 —3A4. April R46. 818 920.465 «© 121.312 74.584 34,418 
From Jan 1 630,590 584,013 18 179 — 33,130 132 679 87 405 From Jan1 3.15 3.626.658 293.034 245 364 52.414 
Pere Marquette 


Wheeling & Lake Frie— " 

April. __-.. 3,018,325 3,106,952 = 649,352 == 660,356 = 496,464 = =— 559.95 April_.__.. 949,266 1,032,369 179,733 146,194 69,740 70,7: 

From Jan 1 11,502,681 10,811,950 2,610,922 1,390,111 2,037,719 1,033,036 From Jan 1 4.285.488 3.896.607 1,028,222 174,648 597,124 —128,104 
Perkiomep— Wheeling & Lake Erie— Bue 

April - 98,782 93 652 46 873 44.707 42.002 41.563 Avril. 949 266 1.032.369 179.723 146.194 69.740 70,731 

From Jan ! 362,105 444 84] 142 207 250 956 119.570 238 380 From Jan 1 4.285.488 3.896.607 1,028,222 174.648 597.124 —128,104 
Philadelphia & Reading Yazoo & Mississippi Valley— 

April _ -. 5.756.860 6,974,219 897,158 683.822 1,067,484 April i 1.526.0°9 1,843,842 145.944 113,149 27 ,232 7 822 

From Jan 1 27,251,610 28,097,219 6,632,848 5,833,305 1,956,611 From Jan1 5.880.802 6,680,159 602.436 755.008 128,150 333 ,330 
Pittsburgh & Shawmut— 


April. 37,55! 47,695 747 | —51,885 —#0,480 — Deficit. 
From Jan1 415,811 453,807 252 50,6! 11,744 —51,354 7 
hoy yi : Electric Railway and Other Public Utility Net Earn- 
April. 62,990 100,555 —35,933 —28 38,130 —31,156 | ings.—The following table gives the returns of ELECTRIC 
From Jan! 378,852 399,464 —61,903 —163,177_ —70,831 —172,138 | railway and other public utility gross and net earnings with 
— Ww wee Bie re a _ 24 44! 39 3299 —77 643 13.730 —98 940 charges and surplus Te ported this wee ‘ik: 

From Jan ! 960, 244 3192: 204,780 —114,909 102.421 -—197,084 ——Gross Earnings——— ———Net Earnings 
Port Readine— Current Previous Current Previous 
April______ 109,774 193,079 27,564 91,974 12,811 78,811 Companies. Year. Year. Ye ar. % 

22.983 848.594 462.683 420,634 402.889 367,381 
ee igs , Brazilian Tr Lt & P_.-Apr 115,413.000213.562,000 79, 560, 000 26,743,000 
SS Set 6n.20e —341 —43,164 —4,289 —47,313 Jan 1 to Apr 30_-...760,156,000z51 ,480 000236013 ,00072 5.161 .09 
From Jan 1 336.073 415.224 —31,444 —31'298 47166 —47.924 | Duquesne Lt Co & Sub a Apr 1,361,824 1,330,603 | *627,396 | *508.410 
Richmond Fred’k & Potomac— Jan 1 to Apr 30 5, §20, 971 5.760.352 2,521 400 2,90 ,0 ° 
-_ 996.200 1,044,271 385,586 211,125 322,805 184,822 | Illinois Traction Co_a___Apr Re Sys 1.785.840 BF 206 5 467 624 
From Jan 1 3.436.497 3,745,137 1,147,777 673,434 961,866 539,654 Jan 1 to Apr 30_____-. 7,600, 4 7,450,003 5,163,206 5, -ohy oo 
Rutland— Lexington Util & Ice_a_Apr 80,85 76,452 at. 1S 086 543 
pril- _ 477,340 448 O74 73,282 —18,797 52,957 —42,470 May 1'21 to Apr30’°22. 1,090, 895 1, 009. 371 528, 56! 286,: 
Sons Jan 1 1,810,186 1,848,503 147,538 —50,797 66,030 —146,113 | Philadelphia Co & Sub z ites 
St Joseph & Grand Island— fee Apr 1,117,190 857.511 09 aah ath +1 208 ot 
April___- 250.619 253,588 38,476 43,997 20.762 32.085 Jan 1 to Apr 30 5. 220,759 4.860 801 ) ss 
From Jan 1 1,000,395 1,013,565 176,041 96,852 104,929 45,303 a Net earnings here given are after deducting taxes. ‘idi 
St Louis Southwestern System— * Does not include interest from investments, and is before providing 
April... 1,891,001 1,889,062 265,420 351,818 192,325 271,209 | for interest on debt and other income deduc tions. 
From Jan 1 7.721.365 7,987,434 1,310,626 1,203,941 990,170 913,410 z Given in milreis. 


970,235 1,735,334 508,345 1,166,308 2,119,275 
952.279 8,265,408 8,215,060 6,093,370 6,162,932 








q 


246 THE C 





Balance, 
Surplus. 


Fired 
Charges. 


Net after 
Tares. 
s 


Gross 
Earnings. 


220 566 

28.765 

7387 816 

2249 ,920 
41,474 

33, 

375, 


270, 


Arkansas Light & 
Power 
12 mos end Apr 30 
we we 
Associated Gas 
& Electric 
12 mos ending Feb 28 ’ 


Apr oe 
63.13 
1,09 fet 
1.200 ,63: 
~~ 160,769 
133,163 


32,530 


- 

J 
y 

¢*? 


_ 


DNNN NOWN NNN NNWN ONAN ENN SONNY SENN 


tom NO Redon 


~ Feb 
026 
217 
Bangor Ry & Elec 


‘a 
12 mos end Apr 30 


A pr 


269,684 
Binghamton Lt, RRA ae toe 
Heat & Power 
12 mos ending Apr 30 


Apr 
123,836 122,966 
121,030 90.463 
52.866 199,498 
58.450 109,923 
551.904 . 062 
573.180 , O75 
757 

23.530 

6 697 


RN 
nN Noh 


“7 «,. 


Bklyn City RR \pr 


ee | . 
- as 
Hy ™oe 


10 mos end Apr 30 


ae 


=e 
“ 

‘ ——_ 
on 


- 


“0% 


Chattanoognz 
Light 
12 mos end Aj 


Ry & 


- 


— 
a 
** 


} tow 


Colorado Power 
10 mos ei 080 
210,658 
42,898 
26,974 
364 392 
441,649 
45,072 
60,313 
236,824 
206,973 


~ 
-_ 


4 ape 


mm DOP ho RDO RD Rho bo hoe b> hom ho hoe RO heh 


-~ 


* 2.6 2.% . 
“ae Ne ee ™ 
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4 
4] 
4%. 
x4 
t3 
5 
95 
10 
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7 
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| 
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2 
g 
5 
7 
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Cumberland County 
Power & Licht 
12 mos end Apr 30 °: 


Apr 


tS 


war = SHG COO CO 
nN 


~ 
a 
__z- 


‘ 


159 
954 
366 
119 
51.880 

77,883 
$70,180 
960 .044 


—- 
Nee ee Ne 


, 
, 


wt 
Ro sa 


— ~Inm~“e 
Noe 


Dayton Power 
& Light 
4 mos ending Apr 30 


4 pr : 


‘ 


tom" Como mee Noor 


NUNN 


‘ 
“ 


mI howl h => 
*. *¥ ; * *, *+ I 2) ‘ 


ee Oo 
* 
t 


Stine 
rm RO A am 


- 


*, a ea ae 


East St Louis & Sub Apr 271,000 
321,944 
3,696,133 
4 440,857 
987,245 310,290 
905,088 246,407 
11,647,408 73.: 


-_ 
200 


12 mos end Apr 30 


Oa SOI Retr foto 


General Gus & 
Elec & Sub 
12 mos ending A 


\pr 


ron et 
pet DO DD 


. 
.~ 


0 


pr 3 


bON 


Huntington Devel 105,348 

103,212 
1 067,670 
1 358,186 


230,647 


Apr 


12 mos end Apr 30 ’: 
Metropolitan 
Edison Co 
12 mos ending Apr 30 


Apr 85,109 


83,368 


7921,134 
90 53] 
597,738 35, 

969,544 454, 

685,072 468,117 
154,793 48,718 
160,123 43 ,924 
592.563 194,890 
602,004 174,958 

17,222 

11,263 

75,985 

52 SSO 

26,261 

26,852 
326,132 

2 291,269 

5,908 
6,998 
274,834 
173,609 


338 ,664 
54,079 
20944 

515,472 

216.955 

106.075 

116.199 

397.673 

427,046 


Nashville Ry 
& Licht 
12 mos end 


~~ 
x 
- 


Apr 


1 


x 


Apr 30 
‘2 


> Oh 


New England 
Power System 
4 mos ending Apr 


Apr 


Yeir howe 


—™ ** 
— ~ 


430 


eo ee 
* * 


“yy Qtorsi = I") 
JR 


New Jersey Power 
& Lt & Sub & 
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Northwestern Ohio 
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Pacific Gas & Electric— 
$f mos end Apr 30 ’ 
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Portland Ry, Lt 
& Power 
12 mos ending 
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Reading Trans & 
Light & Sub 


12 mos ending 


Apr’ 
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Republic Railway 
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12 


mos ending 


Apr 


161.074 
2.001.096 
1.696.634 


Apr 30 
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Rutland Ry, Lt & 
Power 
i2 mos ending 


Apr 


4 


ee 


12,066 

7158,101 

| 586,570 2129,809 
For continuation of Earnings, see page 2442. 


FINANCIAL REPORTS 


Northern Pacific Railway Co. 


(Report for Fiscal Year Ending Dec. 31 1921.) 
er ry ; | aA pvicg . : _ 4 ' * ° 
The re marks of President Charles Donnelly and Chair- 
man Howard Elliott, together with the comparative income 
account and balance sheet, will be found under “Reports and 
Documents” on a subsequent page. 
a usual comparative income account was published in 
- 114, p. 1646, and the comparative balance sheet v 
published along with other tables in V. 114. p. 2354 
Chicago Burlington & Quincy Railroad Co. 
(O8th Annual Report—Year ended Dec. 31 1921.) 
1 e . . ° 
_ The remarks of President Hale Holden, together with the 
income account and balance sheet, will be found on subse- 
quent pages. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1921. 1920. 1919. 
9,393 9.371 9,372 


s* © 


DNUNNMNNNNNNNNWWR 


Lor 30 96 ,.906 


98,802 





Ys\? 
i 


a> 


1918. 


Average miles oper_. 9,373 


Operations— 

Rev. pass. carried _. 
Rev.' pass. carr. 1 m 
Rate per pass. per m-_ 
Rev. freight (tons) _. 
Rev. freight 1 mile 
Rate per ton per mile 
Av. tons per tr. mile- 
Earns. p. pass. tr. m-_ 
Earns. per fr't tr. m 
Oper. rev. per mile 


19,836,081 
999,701,152 
3.141 cts 
36,116,089 
10,554,788 ,351 
| 163 ets 
591.09 

$2.26 

$6 .S7 

$17,961 


22 994,736 

1 346 972,542 
2.624 cts. 
40,235,427 
11,952,720,771 
0.895 cts. 


20,517,319 
1,144,478,755 
2.541 cts. 
47,264,416 
14,162,605,344 
0.738 cts. 
668.81 

$2.00 

$4.93 


$16,433 $15.382 


RONICLE 


[ Vou. 114. 














GENERAL BALANCE SHEET DEC. 31. 

1921. 1920. 1921. 1920, 
A 3sets— $s $ + s 
Road & equip’t_515.760.468 507 
Inv.in affil. cos.: 


$s Liahtlities— s ‘ 
454,094 Capital stock .__170,839,100 110,839,100 
}\Funded debt._.173,619,300 174,038.300 
30,194,892 Traffic,&c.,bals. 1,841,712 3,864,868 
1,577,236 | Acc’ts & wages. 10,342,018 15,685,201 
476,014; Matured inter’t 
566.070 dividends, &c 
32.055 Miscell. ace’ts_- 
7.615.167 | Acer’dint., &e_- 
917,965; Accrued taxes_- 

| Insur. reserves_. 

475; Oper. reserves_ - 
985 Oth. curr. liab_.- 
465 Deferred liabils- 
456 U.S.Gov. Liabil. 
141\| Accrued deprec. 
096 | Unadjust., «&c., 
424' accounts.___- 
150; Add’ns to prop. 
784: Funded debt re- 
. 42,561,427 

158 | Sink. fd. reserves 214,225 
919} Profit and loss__134,415,784 


891 ] 
SOD 
ROT 
545 


1,087 ,335 
897,994 
1,147,532 
5,845,593 
1,749,77 
5,944,042 
526,894 
110,380 
1,202,522 
57,432,968 


1,103,658 
,225,444 
158,755 
186,435 
578,936 
,235,174 
921,558 
135,308 
76,028,122 
42,019,152 


Spec. depos.,&c . 
Other invest’ts. 
Misc. phys.prop. 
Dep. mtg. prop. 

erga 49.454 
Cash... 7,985 
Loans & bills rec. 530 
Mat’ls & suppl’s. : 32,982 
Bal. from agents 256 055 
Other curr assets 7,465 
Traffic ,&c.,bais. 527 
Miscl. accounts. 3,344 
Sinking funds... 335 
Unexting. disc’t 

on fund debt. 
Deferred charges 
Other unadjust., 

&c., accounts- 
LU. S. Govt. de- 

ferred assets _. 


47, 
2,029, 
931, 


§22, 
,170, 

» 063, 
659, 
444, 
,148, 
2,760, 
8.714, 
14, 


rm 2 me OT et et 


16,122,913 5 
105,561 


661,611 
51,726 
31,744 732 
10,736,142 

214,129,391 


"> _ 
oss 


2,14 
462 3 


147, 
S32, 


25,918 31,215,680 


24.238 68,411 


065 
626,007 371 706,341,617 


.626 007.371 705,341,617 Total 


Total_____. 
2011, 1406. . 


V. 114, p 


Erie Railroad Company. 
(27th Annual Re port— Y ear ended Dec. 31 1921.) 

The of President Frederick D. Underwood, 
together with the income and profit and loss account, for the 
calendar year, 1921, the balance sheet as of Dec. 31 1922 
and other statistical tables, may be found under ‘Reports 
and Documents,’ on subsequent pages. The usual com- 
parative income account, &e¢., tables were given in V. 114, 
p. 1645.—V. 114, p. 1890. 


Chesapeake & Ohio Railway Co. 
( Re port for Fiscal VY ear é nding Dec. 31 192] / 
Inc. (+) or 
Decrease (—) 
—$5.065,311 
—74,559 
—299 053 
—341,654 
—{ 22,211 


—$6,502,787 


—$680,917 
—4,556,439 
+110,256 


? 
Jeanaa nae ros 
‘ Mnark<s 


Operating Rerenues 
Freight traffic - 
Passenger traffic _ . 


1921. x1920. 
$67,367,983 $72,435,294 
aor 11,739,627 11,814,187 
Transportation of mails 707'740 1096793 
Transportation of express 684,564 1,026,217 
Miscellaneous il oD SER 


7,958 $90,190,745 


$12,850,938 


24 ’ 54 9,5 


~~ 





Total operating revenues 

Operating Expenses— 
Maintenance of way & structures 
Maintenance of equipment _-_. 
aes aS 
Transportation. ________-.- 
Miscellaneous operations _ 
General - ' : 
Transporiation for investment 


429.066 
1,850,383 
Cr.18,836 


»/44,52) 


$77 
$12,446,224 
9 


+132,690 


Cr.164.650 +145,814 











Total operating expenses - 
Net operating revenue 
Railway tax accruals _. 
Uncollectible railway revenues 


$66,6@ O77 
$17.0. .,88] 
2.682.160 
20,709 
.$14,382,012 
$206 .053 

Dr .927 ,139 


‘ 
4 22 
997 ,720 
2,240 
$9,446,264 
$2,703,890 
Dr 991,827 


$11,158,326 
$14,259,189 
$1,759,489 
142,095 


“— 315.560 
+18,469 


—$2 497 .836 
+64,688 


+ $2,502,600 
—$598,263 


—$1,073,941 
+ 293,109 


$16,160,773 —$1,379,096 


$9,953,407 —$262,005 
98,472 30,1¢ 

21,101 —1,812 

101,335 + 643,444 


+$414,761 


$10,174,314 

Net income - - - eer $4,192,601 $5,986.458 —$1,793,857 

xIn order to show a comparison of the results of operations for year ended 
Dec. 31 1921 with year ended Dec. 31 1920, there is included in the accounts 
comprising the net ry. oper. income for year 1920 the results of operations 
by your company from March 1 to Dec. 31 1920, and the operating results 
of the Director-General for the months of Jan. & Feb. 1920. The corporate 
net ry. oper. income shown in above table for year 1920 includes the com- 
pensation under contract with Director-General of RRs. for Jan. & Feb. 
1920, less general expenses and Federal income tax accruals applicable to 
those months and net ry. oper. income of company from Marchto December 
1920 inclusive, and also $2,700,000 received from the I.-S. C. Commission 
as an advance under the guaranty provided by Section 209 of Transportation 
Act, 1920.—V. 114. p. 2115, 1764. 


Railway operating income 
Equipment rents (net)____.- 
Joint facility rents (net) 





Net railway operating income__-_$13,660,926 


Corporate net railway oper. income.$13,660,926 
Income from Other Sources— 
Int. from investments & accounts 
Miscellaneous. - - ns 








$685,547 
435,203 


$14,781,677 





Gross income 

Deductions from Gross Income 
Interest on debt _-------- | $9.691.402 
Rentals, leased rds., jt. tracks, &c_ 133,605 
Loss on C. & O. grain elevator. 289 


3: 
lf 
Miscellaneous. ae le 414,780 


‘ 





O75 





Total deductions $10,589, 








International & Great Northern Railway 
(Statment accompanying Reorganization Plan.) 

J. W. Kendrick, Railroad Expert, who inspected the 
property for the Reorganzation Managers under date of 
April 12 wrote in substance: 

Dervelopment.—Since Aug. 11 1914, the beginning of the receivership, and 
up to the present time, the receivers’ account show that about $5,000 .000 
has been expended upon the property, and is now in good physical condi- 
tion. These expenditures were largely for widening embankments and 
excavations and for ballasting. The receivers’ programme for further 
improvements includes a sufficient quantity of new rails to put the track 
in first class condition, and my estimates also cover the expenditures 
necessary for this purpose. 

In general, the condition of the road is such that the undertakings set 
forth in my estimates are not urgent, but, being productive of substantial 
economies, will naturally be entered upon as circumstances May warrant. 

Like the Kansas City Southern Ry. this system connects with many 
others from which it derives a considerable volume of traffic. Essentially, 
it consists of two diagonal] lines, on extending across the greater part of 
eastern Texas, from northeast to southwest, and affording a desirable 
route for traffic to and from Mexico through that important gateway— 
Laredo. The other diagonal trunk line extends from northern Texas, at 
Fort Worth, through Waco and Houston to Galveston. 

In connection with this latter there is a main line that serves as a direct 
route between the North and Houston and Galveston. In fact, nearly 
90% of the mileage of the system is main or trunk line. The mileage 
of most of the railroads of the West and Southwest consists of Main and 
branch lines in about equal proportions. 

Source of Revenue, &<c.—About 71% of the revenue comes from trans- 
portation of freight, 22% from passengers and 7% from mail, express,&c. 
In 1921, 28.58° of the traffic was purely local; 6.13% was interline State 
revenue, originated on lines of the System and delivered to connecting lines: 





15.95% was business of the same character received from connecting lines 
within the State: 10.5% consisted of business originated on the lines of the 
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System and delivered to connections for transport to points outside of th® 
State; and 38.5% was made up of business receiv at junction pointS 
and originating in territory beyond the State lines: that is, the two last 
i tems represent the percentage of inter-State traffic, and the rest combined. 
the amount of business originating and handled within the State, which 
for the year 1921 afforded 50.66% of the total freight volume. 

The commodities handled are of such a character as to insure heavy 
loading of cars and of trains. The average distance hauled compares 
favorably with other systems in the same territory and so does the average 
revenue per ton and passenger mile, which is in fact greater than on other 
Texas lines. From this it appears, and it is a fact, that conditions are 
favorable to economica! operation, more so than with systems having a 
greater proportion of branch line mileage and less average density of traffic. 

Growth of Freight Traffic —The growth of the principal—that is to say 
the freight—traffic of the system has been substantial. In 1911 the volume 
of traffic was represented by 563,272,000 tons moved one mile, while in 
1920 it amounted to 922.502,000 tons one mile. 

The tonnage handled in 1921 was curtailed by severe floods in the San 
Antonio and Brazos Valley districts, followed by a strike of trainmen, 
not on account of any System grievance, but as a side development of the 
national trouble that threatened at that time. These combined causes 
reduced the volume of traffic for 1921 to 736,286,000 tons moved one mile. 
Under normal conditions, that is upon the basis of the volume of traffic 
in those months of 1921 that were not affected by these disasters, the move- 
ment for the year would have been about 835,000,000 tons one mile. 


Estimate of Operating results for 1923-1925, inclusive. 


1923 1924 1925 
$19,276,968 $19.958,691 $20,667,636 
Operating expemses___._._____.-..-- 14,600,456 15,135,556 15,695,815 


676,512 $4,823,135 $4,971,821 
545,000 1,645,000 1,645,000 


Net income available for Int. and Div. $3,031,512 $3,178,135 $3,326,821 


The revenues for the first two months of 1922 are considerably better 
than for the corresponding months of 1921. 
traffic and revenue are certainly below normal on all roads. 
= In Making the estimates of earnings and expenses for the years 1923 to 
1925, incl., allowances have been made for the possible decrease in freight 
rates then expected [the reduction in freight rates were announced in V. 114. 
p. 2317). The ratio of operating expenses to operating revenues in 1921, 
for three systems operating in the same or similar territory and handling 
the same general character of traffic, was as follows 
St. Louis-San Francisco 74.63 % 
Kansas City Southern 73.27 
Gulf, Colorado & Santa Fe, (A. T. & Santa Fe System)____.-.------~- 73.14 

If my recommendations with respect to operation and management are 
adopted, it will, in my judgment, be practicable to operate the road for 
not to exceed 76% of its operating revenue. Allowing 8% for taxes, hire 
of equipment and rental of joint facilities, in accordance with the results 
that have been obtained in the past, 16° of the gross earnings would be 
available for interest charges and dividends. 

Traffic Density compared with other Lines.—The traffic density upon the 
Frisco is about the same as that cf the International & Great Northern at 
the present time, while the tons per freight train mile are 421 upon the former 
as compared with 370 upon the latter. The Kansas City Southern had. 
in 1903 and 1904, about the same density of traffic that the International] 
& Great Northern has (835,000,000 tons per mile in 1921), but did not attain 
the same number of tons of freight per train mile (370) until 1910-11.. 
Gulf, Colorado & Santa Fe obtained the same train load in 1915 with a 
smaller density of traffic. ; 

These facts are important because what has been done under like condi- 
tions can be repeated. 
been imposed upon the St. Louis-San Francisco, the Kansas City Southern, 
and the Gulf, Colorado & Santa Fe, the International & Great Northern 
will make an equally favorable showing. 
reduced when necessary, and power can be adopted that will give increased 
train loading pending grade reductions 


Estimated Mileage of Reorganized System 


Main Line—Longview Junction to Laredo 

Houston Div.—Pales‘tine to Houston 

Fort Worth Div.—-Spring to Ft. Worth 

Mineola Branch—Troupe to Mineola 

Columbia Br.—Houston to Columbia 

Calvert Br.—Valley Junction to Calvert____.-._______---_------- 
Huntsville Br.—Phelps to Huntsville 

Madisonville Br.—Navasota to Madisonville 

Waco Br.— Waco Jct. to St. Louis So. Wn. Ry. connection 
Houston Belt Ter.—at Houston 

Austin Spur—at Austin 

George Br.—Georgetown to Round Rock 

Henderson Br.—Henderson to Overton 


Operating revenue 








Net Operating revenue $4 


c, fi ——Ea l it 





Conditions as to volume of 


The 


Given the same character of treatment that has 


Grades upon this latter can be 








Lines owned and operated 


Further Data from Reorganization Plan. 
Capitalization & Interest Requirements of New Company. 
Principal 


Annual Int. 
Amount. 


Requirements. 


$17,250,000 First Mtge. 6% bonds, Series A___._..-.------- $1 ,035 ,000 
144,000 


x2,400,000 6% note to the Director-General 


319,650,000 ‘Total fixed interest charges of new company.__ $1,179,000 
$17,000,000 Adjustment Mortgage 6% bonds______-_-_----- 1 020 ,000 


$36,650,000 Total fixed and contingent interest charges... $2,199,000 
7,500,000 Common stock 

















y$44,150,000 Total capitalization of new company. 


x Secured by $2,750,000 First Mortgage bonds, Series A, 6%. 

y Capitalization of the new company includes securities issued in respect 
of $4,000,000 cash to be turned over to the new company for a working 
fund 
mately $1,750,000 


made by the receiver to the property during the receivership. 


Capitalization & Interest Charges of Old Company as of June 30 1922. 
Principal 
Amount. 
311,290,500 Ist Mtge. 7% bonds, due Nov. 1 1922______-_--- 
x160 ,000 Colorado Bridge Co. 7 4% bonds, due Nov. 1 1922- 
150,000 Int. & Gt. No. Ry. Co. 5% Equip. ! 
309 000 Receivers 6% Equip. Notes of Jan. 1 1916 
194,300 Receivers 6% Equip. Notes under Transport. Act- 
129.027 Receivers 6% Equip. Notes to Baldwin Loco. Wks 
2 400 000 Receivers 6% Certificates, due March 1 1930_--- 
1 108,000 First Ref. Mtge. 5% bonds.................--.- 
Pe ES lll Ee a 
$26,740,827 Total fixed interest charges______......-..--- 
$5,398,150 Int. accrued & unpaid (to Dec. 31 1922) on the 
3-Year Notes and on the Ist & Ref. bonds for which 
provision is made in the reorganization 
33,400,000 Preferred stock 
1,422,000 Common stock 


Annual Int. 
Charges. 
$790 335 











336 960,977 Total capitalization of present company. 
x Of this amount $30,000 are held alive in the Guaranty Fund. 


Comparison of Fized Interest Charges. 
Fixed interest charges of old company 


$1,597,175 
Fixed interest charges of new company... _.....---.------.- 


“1179000 
Reduction in fixed interest charges___________. i | | 


—V. 114, p. 2241, 1899. 


, and materials and supplies now held by the receiver worth approxi- 
not included in any existing Commission valuation of 
the property), and approximately $5,000,000 additions and betterments 
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McCrory Stores Corporation, New York. 
(Report for Fiscal Year Ending Dec. 31 1921.) 
RESULTS FOR CALENDAR YEARS. 
1921. 1920. 1919. 1918. 
$14,406,404 $14,199,346 $11,487,045 $9,607,250 
10,006,087 9,920,853 7,948,686 6.617.225 
3,712,546 3,659,009 3,074,151 2.642912 


$687,771 $619,484 $464,208 $347,113 
67,333 70,201 79,70 84,740 
(1 %)50,000 


Gen. exp., taxes, &c__- 


Net profits 

Preferred dividends _- 
Common divs. (cash) __-_ 
Common divs. (stock) (24) 1,232,567 
Retiremt. of Pref. stock_ 54,830 49,701 


Balance, surplus def$666 ,959 $462,238 $334,798 $223 ,982 
Note.—During 1921 the company made on Common stock, stock dis- 
tributions of 1% each in March, June, September and December. In 
March 1921 the company also paid a 20% stock dividend on the Common 


stock. 
BALANCE SHEET DEC. 31. 
1921. 1920. 
Assets— $ $ 
McC. Realty Corp. x763,439 
Impts. furn. &e___ 1,348,465 
Mdse. & supply __b3,125,336 
Accts. receivable__ 20,274 
Empl. stk. subse. . 85,737 
Deposits on leases_ 
Com. stk. for sale 
to employees---_- 
Liberty bonds, &c- 
Surrender value in- 
surance policies _ 114,786 
Cash 472,412 
Prepaid rents, &c_ 76,920 
Good will 4,000,000 








1921. 
Liabilities— $ 
636,148'7% cum. pref. stk. a963,400 
1,315,745,'Common stock... 6,209,100 
3,256,171| Bills payable___-__ 758,739 
35,762|Accounts payable. 588,454 
42,403|Employees dep- -- 17,260 
44,750) Reserve for Federal 
taxes for 1921__ 150,000 
18,854\Sur. app. to retire- 
275,000 
1,045,416 


1920. 
$ 


135,000 


220,000 
1,712,376 


133,749 ment of Pref. stk 
‘Surplus 
104,705) 
436,214 
71,845 
4,000,000, 


10,007,369 10,096,347: 10,007,369 10,096,347 
x Includes McCrory Realty Corp., Common stock, 3,170 shares (par 
$100), $317,360, and advances to the acquisition and improvement of real 
estate taken subject to mortgages of $395,490, $444,559. 
a Issued $1,250,000 pref. 7% cum. stock less $250,000 retired and $36,600 
purchased in anticipation of sinking fund requirements; balance, $963,400 
as above. b At cost or market, whichever is lower.—V. 114, p. 2365. 


Missouri Kansas & Texas Lines. 
(Report for Fiscal Year ending Dec. 31 1921.) 


Receiver C. &. Schaff, St. Louis, Mo., May 20 1922, 
wrote in substance: 

Result for the Year.—Operating revenues were $63,020,975, a decrease of 
$9,893,761, or 14%: operating expenses were $50,055,784, or a decrease 
of $19,825,094, or 28%: net operating revenue was $12,965,191, or an 
increase of $9,931,333, or 327%; taxes were $2,612,463, an increase of 
$523,608, or 25%: operating income taxes deducted was $10,352,728, 
an increase of $9,407,725, or 996%; miscellaneous income was $3,988,478, 
an increase of $3,373,835, or 549%;. Rentals & other payments were 
$1,601,983, a decrease of $403,696, or 20%: income for the year available 
for interest was $12,739,223, an increase of $13,185,256, or 2956%; interest 
accrued (54% of amount available) was $6,837,874, a decrease of $17,- 
469, or .3%; net income for the year $5,901,349. 


INTEREST & SINKING FUNDS MATURED DURING RECEIVERSHIP 
BUT NOT PAID DEC. 31 1921. 
Int. Deferred, Aggregating $1,037,850 Coupons Maturing. 
M.K. & T. Ry. Ist Mtge. bonds.._.._.......- D 1 1921 $799,990 
M. K. & O. RR. Ist Mtge. bonds ov. 1 1921 136,700 
K.C. & Pac. Ry. Ist Mtge. bonds___________-_- Aug. 1 1921 50,000 
The Boonville RR. Bridge Co. Ist Mtge. bonds. Nov. 1 1921 17,660 
Dallas & Waco Ry. Ist Mtge. bonds Nov. 1 1921 33,500 


Int. Defaulted, Aggregating $23,996,175— Coupons Matur’g. 
M.K. & Tex. 2d Mtge. bonds Feb. 11916 to Aug. 1 nee eat yee 








do Gen. Mtge. bonds_____Jan. 1 1916 to July 
do ist & Ref. Mtge. bonds. Mar. 1 1916 to Sept. 
do Ist M. Extension bonds.Nov. 1 5 to Nov. 
do St. L. Div. Ist M. Ref_Apr. ] 6 to Oct. 
do 2-year gold notes extendNovy. 1 5 to Nov. 
M.K. & E. Ist Mtge. bonds_____- Oct. 1 
do 2d Mtge. bonds_______Apr. 1 
Tex. & Okla. RR. lst M. bonds__. Mar. 1 
S.W. Coal & Impt. Co. Ist M. bds_Jan. 1 
M.K.& T. Ry. Co. of Tex. lst M_Sept. 1 
Sherm. Shreve. & So. Ry. lst M___ Dec. 1 
Wichita Falls & N.W. Ry. Co. IlstMJuly 1 
do Ist & Ref. M. bonds___July 1 
do Ist Lien Coll. Tr. bonds.July 1 


6 to Sept. 
5 to Dec. 


El ee eel el 





$23,996,175 
$14,802 


$3,142,230 
245,920 


40,500 


$3,509,150 

Funded Debt.—The changes in funded debt in hands of the public during 
the year show a net decrease of $88,924, viz.: (1) increase M. K. & T. Ry. of 
Texas 15-yr. Govt. notes, $450,000; (2) decreases: Boonville RR. Bridge Co. 
Ist Mtge. 4% bonds, $14,000; M. K. & T. Ry. Co. of Texas 10-Year Equip. 
notes, Series A 5% Serial of 1914, $68,000; M. K. & T. Ry. Co. 10-Year 
5% Equip. notes of 1913, $190,000; M. K. & T. Ry. Nat. Ry. Equip. Tr. 
notes, 384,100; M. K. & T. Ry. of Texas, Mexican Petroleum Co. agree- 
ment, $182,824. , 

Return on Property Investment.—In 1921 the income available for interest 
was $12,739,223 and the per cent of income on property investment was 
5.01% in 1921, contrasting with 1.73% in 1920, 285% in 1919 and 3.40% 
in 1917, and an averaze of 3.05% for the 10 years 1912 to 121, inclusive. 

Rolling Stock.—During the year expenditures were made for new equip- 
ment amounting to $287,728, and improvements to existing equipment 
amounting to $243,784. The value of equipment retired during the year, 
less replacements, was $146,066, leaving a net increase of $385,446 in the 
value of equipment owned. 

Final Settlement.—Claims for final settlement have been filed with the 
Director-General covering the operation of the property by the U.S. RR. 
Administration during the period of Federal control, but final settlement 
has not been reached. 

Allowance for maintenance of the property has not been determined by 
the 1.-S. ©. Commission covering the six months from March 1 1920 to 
Aug. 31 1920, for the purpose of arriving at the operating income guaran- 
teed to the receiver by the U. 8S. Government under the Transportation 
Act 1920 and, until this allowance is determined, the amount due the 
receiver under the guarantee cannot be determined. 

Federal Valuation.—Has progressed with the co-operation and assistance 
of the receiver throughout the year. 

Note.—The I.-S. C. Commission fixed Dec. 31 1921 as the date as of 
which the accounts should be closed, for the purpose of final settlement of 
the guaranty period and directed that amounts advanced during the year 
1920 on account of the guaranty period be included in income prior to final 
settlement. They also directed the lines owning the Kansas City T erminal 
Ry. Co. to make accounting adjustments of the undistributed income of 
the latter company accumulated prior to the year 1921. ; 

There has been included in the 1921 income, to close the guaranty period 
and to comply with the requirements ot oe I.-S. C. Comnannnen: ono 
Guaranty period unaudited accounts (debit) 8,857,800 

, ‘ 


Sinking Funds Deferred—$14,802— 
Boonville Railroad Bridge Co. Ist Mtge____.___-- N 
Sink. Funds Aggregating $3 509 ,150— 
M. K.& T. Ry. Co. Gen. Mtge___Jan. 
SW. Coal & Impt. Co. lst Mtge__Jan. 
Wichita Fall & NW. Ry. Ist Mtge.July 
do Ist Lien Coll. Tr. Mtge_July 








$2,674,341. 
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CARRIED FOR YEAR ENDED DEC. 31. 

Agriculture. Animals. Mines. Forests. M’fac.,&c. 

. 2,472,928 656,272 4,583,827 

. 2,293,846 844.61) 5,759,868 

~--- 2,463,314 975,020 4,313,923 

noaose Sgeuet la 897,862 4,077,230 
2,329,886 944,994 4,2}} ) 

. 2,452,768 s4 


12.132 
_ 2.380.710 
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TNERAL STATISTICS FOR YEARS ENDING 
1970 
3,193 


DEC. 
1LYILS. 
3,861 
§ 051.075 
969 428 


Average miles operated. 
Passengers carried 7,005, & 699 660 
Pass. carried one mile 2,495 644 658,772,164 
Revenue pass. per mile 3.37 2.94 cts. 
Revenue tons carried 

do 1 mile (000 omit) 
Revenue per ton per mile 
Revenue per mile of road 

INCOME ACCOUNT YEARS ENDING 
1921. 1920. 

Operating Rerenuve Cornorate. Corporate, 
Freight &43 .752.692 $40,158,683 $7,205, $47 363, 
Passenger 13 .904,680 15,919,265 ASS, 19,378,120 
Mail... _. 356 04) 1 293 317 9953 4: 2 286,747 
Express- 102,426 1,597,773 
Miscellaneous 779.656 §99 700 
Incidental 803 9X2 

. E 


1.00) .223 
Joint facility 29] 497 42.719 


DEC. 


794.558 
1.128.196 
63,299 


Total operat’g revenue$63 020,975 $60,712,680 $12,202,057 $72,914,757 
Operating Expenses 
Maint. of way & struc 
Maint. of equipment. 

Traffic expenses _ _- 
Transportation expenses 22,' 
Miscellaneous operations 
General expenses °. 


Tran 


$16,422,652 
17 378,345 
O78 596 
32,014,152 
1&0 3S] 
253,11 2 630,756 
'n forinvest't T.153., Cr .20.! T.3,49! Cr .24,004 


$98: 
13, 
l, 


hoCIU IN 


. , 
por 


Total operating exp 


S69 &890.8S79 
Net operating revenue $ 

Railway accruals_ : 

Uncollectible railway rev 


$4,705,482 df$1 ,671,6 
&1,720,113 De vi 
8% 850 


~ 
4 


S92 976,519df82.049.014 
91 ,62% 54.74] 
53,928 10.908 

2.81% .681 def2,8$07 408 
167.026 
23 396 
& OOO 
32 810 
105,639 
4,379 


$927 506 
146.369 
194,926 


Total oper. income 
Rent from equipment 
Joint facility rent income 
[Income from lease of road 
Misc. rent income 
Misc. non-op. phys. prop 
Dividend income 
Inc. from funded securs 
Inc. from unfunded secs 
Miscellaneous oa. = 3, 


S10. 


Gross income $14.5 

Deductions 
Hire of fgt. cars dr. bal 
Rent for equipment 
Joint facility rents 
Miscell. tax accruals_ 
Int. on funded debt. 
Int. on unfunded debt 
Miscellaneous 


$6,382 ,006 df$4 693,48 


$1,119,339 
187.603 
701,698 
582 
6,702,828 
135,046 
117,687 


$1,102,624 Cr.$111,496 $991,129 
206 ,9S2 316,165 
154,159 799,979 
iter i 1,177 
6 683 436 
171.907 
26,103 


l, 
i §,,683 .436 
165,793 


183,072 


__ $8,964,782 $8,891,105 
_..sur. $5,901,349 $2,509,099 


Cr .156,969 
$98,790 $8,989,895 
$4,792,277 $7,301,376 


Total deductions, 
Net loss . 


* Including lapover items to Aug. 31 1920. 


GENERAL BALANCE SHEET DECEMBER 31. 


1921. 1920. 1921. 
: b 3 | Liabilities 
Capital stock 
Long-term debt 
Loans & bills pay. 
62 | Traffic & car ser 
35 vice bals. pay. 1,206,483 
Audited acec’ts & 
wages payable 
Misc. acc’ts pay. 
nt. mat’dunpd. : 
955,907 | Divs.mat’d unp. 
6.405 | Fund. debt mat. 
| Unmatured int 
491,024! accrued 
5,122,644 | Unmatured rents 
accrued ae 
=o ee »Oth. curr. liabil 
247,410; U.S. RR. Adm.:: 
1,398; Add’ns & bett. 
| Loans rec’d_- 
Liab. Dec. 3l 
1917 paid_- 
Corp. trans’ns 
Fed’! mat’'l & 
supp .2-29-20 
Exp. prior to 
Jan. 11918. 
Adv. on final 
settlement — 
Miscellaneous 
Deferred liabil_ - 
Tax liability ___ 
12,521,671) Accrued deprec. 
| On equipment. 
2,997,418| Oth. unadj. cred 
Add'ns to prop’y 
through inc. & 
surplus... _-- 
Sink. fund res-_- 
6,572,307; Approp. surplus 
1,545,003; not spec. inv- 
2,493,150) Profit and loss. . 
103,014 | 
40,000 | 


1920. 
Assets $ 
Inv. in road and 
equipment 
Improvem’ts on 
leased prop 
Sinking funds 
Depos. in lieu of 
mtged. prop 
Misc. phys. prop. 
Inv. in affil. cos. 
pledged 
Unpledged 
Other investm’ts 
unpledged 
6 |= 
Time drafts and 
deposits ae 
Special deposits 
Loans & bills ree. 
Traffic & car ser- 
vice bal. rec’le 
Agents & conduc- 
tors’ balances. 
Misc. ace’ts ree 
Material & supp 
Int. & divs. rec. 
Rents receivable 
Oth. curr. assets 
U.S. RR. Adm.:: 
Mat’l & supp. 
. 31 °17 7,082,783 
control 
rentals 
Cash Dec. 31 
1917 
Agts. & cond. 
bals. Dee. 31 
1917 
Assets Dec. 31 
17 6,584,438 
1,499,372 
2,475,665 
100,639 
46,929 


s 
76,309,657 76,309,557 
143 322,900 


1,583,750 


254,245,610 250,486,394 | 


11,255 7,1 
1 340 2 43: 2,482,295 


168,890 
340,770 


161,448 | 
339,808 


008,588 
284 236 
}, 228,148 
2 ORK 


10.083 057 
236 630 
22,238,417 
2.538 
1,000 


1,039,241 
6,966 


432,599 
3,589,478 


.271,134 1,286,254 


82,074 
206 870 


130,756 
4,500,000 812,042 
274,399 
4,792 591,516 7,553,586 
| 959,000 1,959,000 
639,736 1,112,496 ' 
| 13,370,201 13,359,507 
1,441,585. 1,909,402 1,948,885 
3,891,883 | 
10,230,989 
5,088 
304 
185,919 


1 ,022 ,006 
2,704,352 
9,027,766 

4,533 


7,434,254 7,685,064 


1,934,718 1,848,128 


97,279 





2,000,000 
294,021 
105,810 


289,520 
792 653 
347,114 


7,098 846 


12,521,671 
6,327,051 


2,997,418 5,314,415 


1,090,861 1,090,004 1,761,505 1 


i 70 
273,863 2 


3,3 
3,812 





— 
‘ 
‘ 


Miscellaneous. 
Accr’d deprec. 
Work'g fund adv 
Oth. def'd assets 
Rents & insur’ce 
prem. prepaid 
Oth. unadj. deb. 


86,375 
7,241,282 


111,785 
1 626 ,564 


8,205 
680,674 


13,725 
613,135 








— 


313,199,669 309,778,574 313,199,669 309,778,574 

Note .—The following securities not included in balace sheet accounts are 

Securities issued or assumed—unpledged, $884,043; securities issued or 

assumed—pledged, $30,634,000; funded debt in sinking funds, $2,749,000. 

Accounts with the U. 8. Government, both assets and liabilities, are 
subject to adjustment.—V. 114, p. 2013, 1890. 





Pure Oil Company. 
((th Annual Report—Year Ended March 31 1921.) 


The text of the report signed by President B. G. Dawes. 
together with the income account and balance sheet, will be 
found under ‘‘Reports and Documents’’ on a subsequent 
page. The usual comparative income account and balance 
sheet was published in VY. 114, p. 2356. 
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United States Realty & Improvement Co., New York. 
(Including George A. Fuller Co.) 

18th Consol. Annual Report for Year Ended April 30 1922.) 

Pres. Paul Starrett, N. Y., May 22, wrote in substance: 

Properties Treated.—The companies whose accounts are included in the 
following tables are: (a) U. S. Realty & Improvement Co.; (6) George 
A. Fuller Co.: (c) Trinity Buildings Corporation of New York. 

Income for Year.—The net income for the year, after providing for 
Federal and State taxes and interest. amounts to $2.704,.651, equal to 
16.73% on the outstanding capital stock of $16.162.800, compared with 
$2.487 803 for the previous year, an increase of $216,848. 

Income from Real Estate and Securities.—The net income for the ; 
derived from investments in real estate and securities amounts to $2.383,97: 
compared with $1.858.584, for the preceding year, an increase of $525,389. 

Finances.—During the vear the company purchased and canceled 
$1.541.000 debenture bonds maturing July 1 1924, reducing the amount 
outstanding from $10.795.000 to $9, 000, and has cash on hand and in 
banks amounting to $2,147,883. 

> current and working as 
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Mortnaces. &c.—The mortgages on the company’s real estate 
vear bv payments of $256.9000 and now amount 
to 312.706.0009. of which $6.423.000 is represented by an issue of 54%% 
bonds of Trinity Buildings Corp. of N. Y., due June 1 1939, secured by 
first mortgage on Trinity and U. S. Realty Buildings. 

The balance of thc mortgages as regards maturities presents no financing 
problems. The total amount of the mortgages covering the company’s 
real estate represents less than 40 of its actual cost value. 

The company has outstanding no bank loans, its only current indebted- 
ness being its working liabilities. 

Subway Contracts The claims against the Citv of New York in con- 
nection with the construction by the company of certain subway contracts 
which caused large losses to the company are being given careful attention 
and it is expected will be reached for trial within the next fiscal year. 

Liquidation. The George A. Fuller Company's shipyard properties, 
consisting of land. buildings, equipment and materials, have been entirely 
liquidated with very satisfactory results. 

George A. Fuller Co. of the Orient, Ltd.—The company’s Japanese interests 
have been placed in form whereby all risks are eliminated, yet a very satis- 
factory income on contracts in process of c mstruction is assured. 

Outlook.—The officers of the company believe that prospects are very 
favorable for several vears of 2: business. “Money conditions, which 
are always of the create are especially favorable to a general 


. . " : a a ae os 
extensive building development of which we hope to secure our snare. 
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STATISTICS OF GEORGE A. FULLER CO. FOR YEARS END. APRIL 3 

1921-22. 1920-21. 1919-20. 1918-19. 

Unfinished business be- ? | a 
ginning of year 2? S98 $24,972,520 $38 ,621 370 
New business 802 37,506,734 37,398,19% 


=< oe 


Total “— 
Work executed__- 


T00 $62,479,253 $76,019,567 
485 29.876.355 51,047,048 





Unfinished business : = 
end of year - _. $14,569,256 $19,185,215 $32,692,898 $24,972,519 
CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDING APRIL 30. 
(Incl. United States Realty & Impt. Co. and George A. Fuiler Co.) 
1921-22. 1920-21. 1919-20. 1918-19. 


Income from productive 
real estate: 
Net operating income. §: 
Less interest on mort- 
gages thereon 


998,565 $1,449,272 


690,447 


$1,280,147 
636,103 


684,883 


‘ -. 7 os rea 
; _— . 
‘ 


$644,044 
455,924 
1,971,619 


$758,824 
903,205 
1,334,839 


Net from said invst 
Other investments. 
Bilde., &c., contracts 
Carrying charges 

prop. sold 17,957 
40,465 ; 12,377 


$4.356.115 $2.655.749 $3,083,964 
g $143,440 


2 
, 
4 59,455 
) 
2) 
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5.646 S44. , $7 : 
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Total income 
Deductions— 
Interest on loans, &c_-.- 
Exp. of unprod. real est. 
Deprec. of buildings, &c 
General & corp. expenses 


; 308 14: 
Pa 


79,491 


l 
2,14 
36 
. 


42,832 
761,641 


| 
4 
y. 
~ 


>! 
12, 
1,019, 
$1,162,157 $1,007,368 
1,493,593 2,076,596 
596 ,500 596,500 
$2,704,651 $897,093 $1,480,096 
CONSOLIDATED BALANCE SHEET APRIL 30. 

Assets 1922. «192i. - 
Real estate and buildings 33,135,106 $33,206,455 
Less mortgages thereon _-_- _- 2,706,000 12,962,000 

Less reserve for depreciati 662,639 616,370 


Total deductions.____. $1,034,073 
Net income eae AD] 
Int. on debenture bonds. 496,750 


Surplus 





Other real estate investments represented by securi- 
ties of or advances to controlled or affiliated cos. $7,372,241 

Mortgages receivable __ -_- 861,271 64% 375 

Investments in other stoc 1,085,966 1,721,358 


ee $29,085,945 $29,202,316 
Less—Estimated shrinkage in value of the above 

real estate as capital assets adjust., April 30 1917, = x a 

$9,556,097 less items written off (net) $2,053,113 7,502,984 7.947 822 


TD CA Oe... . . gc cnecocnesseeeeceeses $21,582,961 $21,254,495 
Building, plant, equipment, materials, &c $486,619 $857 ,266 
Deferred oper. charges, unexpired insur. & taxes _ - 63,681 94,060 
Bills receivable _ 718,721 
Accounts receivable 69.167} 1,490,518 
Interest and dividen _ 120,256 
Cash at banks or ~ pend 2,147,883 2,141,614 
Charges against building contract accounts, 

; 130,831 501,090 
3,319,762 
381,027 


payments received on account 
Deficiency: Capital asset adjustment to cover esti- ; i 
mated shrinkage in value deducted above 836,325 
344,262 
$27,200,707 $30,039,830 
Liabilities— Se & 
Capital stock issued (authorized , $30,000,000) - - .- $16,162,800 $16,162,800 
LEN SALE NE AE IRE LEADS ESP CM 9,254,000 10,795,000 
Accounts payable 
Taxes and interest accrued 
Estimated balance to complete subway contracts - - 
Rents received in advance, &c 
Reserve for accident and plate glass insurance - - - - 
re eS ea ietreanaone 


$7,206,004 











139,767 
161,750 611,626 


$27,200,707 $30,039,830 

Note.—Loans on mortgages, deducted from real estate, 544% bonds of 

Trinity Buildings Corporation of New York due June 1 1939, secured by 

Ist Mtge. on Trinity and U.S. Realty buildings, $7,000,000; less, reduction 

by sinking fund retirement, $576,500; leaving $6,423,500; deduct other 

mortgages on real estate, $6,282,500, making loans on mortgages $12,- 
706,000.—V. 114, p. 2126, 2024, 531. 


Steel & Tube Co. of America. 
(4th Annual Report—Year Ended Dec. 31 1921.) 


Chairman Clayton Mark, Chicago, May 1, reports in sub.: 


Operations.—The curtailment of operations which occurred in the latter 
part of 1920, continued throughout 1921, reaching its lowest point in July 








June 3 1922.) 
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when all blast furnaces were out of blast. Demand for pig iron practically 
disappeared and there was a large reduction in the call for pipe and other 
rolled steel products, which brought rapid decline in selling prices. In 
Spite of the fact that labor rates and all other expenses were materially 
reduced, the low volume of production during the year resulted in excessive 
operating costs. 

Resulis.—As against the profit of $6,315,210 reported for 1920—the 
operations for the year 1921 resulted in a loss transferred to surplus accoun 
of $2,571,342. In addition to this ther a loss for idle plant expense 
and shrinkage in inventory values aggregating $4,455,606 charged directly 
against a contingency reserve which was set up out of capital surplus to the 
amount of $6,000,000. 

Sales.—Total sales for 1921 were $29,696,815, compared with $87,843,896 
for 1920. 

Reserves.—The following additions to reserves were set up during the year: 
(a) For depreciation, $461.492, compared with $2,490,227 for 1920; (b) for 
depletion, $287,039, compared with $539,192 for 1920. 

zpenditures.—Expenditures for repairs and maintenance of plants and 
properties amounted to $1,647,086, compared with $14,418,414 for 1920. 
Expenditures during the year for additions, extensions and improvements to 
plant and equipment, which were under way at the close of 1920, amounted 
to $2,484,751. 

Outlook.—Since the close of 1921, and particularly during the last few 
weeks, there has been a marked improvement in the demand for our prod- 
ucts, which has permitted resumption of ore and coal mining operations as 
well as increases in production of pig iron, steel and finished products. 

The income account for 1921 was given in V. 114, p. 2238. 

[Price, Waterhouse & Co., certified accountants, state: ‘‘In connection 
with certain properties acquired in 1919 under a purchase contract, there is 
a contingent obligation to issue additional shares of Common stock of an 
indeterminate amount not exceeding 27,200 shares, which is not expressed 
in the accounts. During the year the discount on bonds and notes was 
written off against the capital surplus and there was also appropriated out 
of that surplus the sum of 36,000,000 as a reserve for contingencies, against 
which reserve there have been charged sums aggregating $4.455.606,. repre 
senting a portion of the shrinkage in inventory values and the idle plant 
expenses for the year 1921.” 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1921. 1920. 
5 3 
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1920. 

Liabilitites— $ $ 
Preferred stock. 16,842.400 17.500,000 
Comman stock. x1,934.661 ,947 901 
1,239,291 | Capital surplus_y29,727.608 38.373.323 

3,594, Min. stockhold’s 
Inventories... .a15,247,356 22,380,924 int. in capital 
Customers’ accts stock «& surp. 

& notes receiv. of controlled 

(lessteserves). 5,381, 11,317,691| subsid. cos__- 
Am’'ts due from 'Gen. M. S. F. 

offi’s & empl-_ 117,068! gold bonds__. 
Adv. paym’ts on | Mtge. notes and 

ore contracts_ 34.379! oblig’ns pay'’le 
U.S8. Lib. bonds 14,444; onprop. acq 
Invest’ts (cost) - 49,014)| Equip. trust ctfs 
1,589,874, Pref. bonus oblig 
Due from stock- , to staff_- 
holders on cap. Notes payable 
stock Acec’ts payable & 
Deferred chges- accrued liabil- 646,11: 5,696,019 
Def'd ore pay’ ts. 267 201 745,724 
Fed'l taxes, &c., 
accrued ed 
| Deprec., contin. 
amort’n, depl. 
| & reserves___ 13,609,192 11,928,943 
Total (each side) 102,455,314 114,409,587 | Surplus__ 6,278,178 11,002,283 
a Raw materials, work in process, finished stocks, stores, supplies 
spares, rolis, &c., at cost or estimated reproductive cost or market, which- 
ever was the lower. 

x Common stock is represented by 967,330'4 shares at $2 each. 

y Capital surplus: Balance Dec. 31 1920, $38,373,323: less amount 
previously credited to capital surplus, being excess of amount of subscrip- 
tion price of common stock over par value thereof subscribed for by em- 
ployees and now canceled, $320,954: discount on bonds and notes written 
off, $2,324,760; amount appropriated as a reserve for contingencies, $6,- 
000,000, making total deductions of $8,645,714, thus leaving $29,727,608 
as capital surplus. 

Note.—-The company has contingent liabilities in respect of customers’ 
notes discounted, $301,837; and in respect of 25°: guaranty of outstanding 
bonds of Elkhorn-Piney Coal Mining Co., $598,625, or a total of $900,462. 
—V. 114, p. 2238. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
coneerning which are commonly published on preceeding 
pages under the heading ‘“‘Current Events and Discussions’’ 
(Gif not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 

New Service on Interborough Adds 246 Trains Daily.—‘* ‘Wall Street 
Journal’ June 1, p. 3. 

Improved Service on Surface Lines Sought by Transit Commission to Further 
Relieve Congestion in Subways.—‘‘Times” June 2, p. &. 

fanhatian Railways Carry 421,299,580 in Year.—sSurface lines show sub- 
stantial increase in traffic. ‘‘Times’’ May 2s, Sec. 2, p. 1. 

Brooklyn Rapid Transit Shutile to Aid Cucensboro.—Transit Commission 
Plan Solves Problem Pending Dual Operation of Lines. ‘‘Sun’’ May 26, p.6 

New York and New Jersey Vehicular Tunnel Siarted Secretiy.—Ground 
broken May 31 in Jersey City without knowledge of Jersey City officials, 
owing to break over demands for wider approaches. ‘‘Times’’ June 1, p. 1. 

Union Station for Commuters a Possibility.— Railroad officials interested in 
project, though no plans have been formed. ‘‘Times’’ May 27. p. 7 

Wage Cut of $48,000,000 Decided by U. S. Railroad Labor Board. 
reduction affects 400,000 maintenance of Way employees on July 1. Reduc- 
tions for shopmen and other labor are expected. ‘*Times’’ May 29, p. l. 

Railroad Unions Order Strike Vote Because of Wage Cut.—Sixteen brother- 
hoods will be represented at meeting in Cincinnati June 6. ‘‘Times’”’ 
June 2, p. 2. 

Modification of Reading Company Dissolution Decree.—See under ‘‘Current 
Events’ on a preceding page. 

Idie Cars Further Decreased.—Freight cars idle on May 23 totaled 504.702, 
compared with 512,196 on May 15, or a decrease of 7,494 cars. 
wOf the total, 329,634 were serviceable freight cars, decrease 14,055, 
compared with total May 15. The remaining 175,068 were in bad order, 
an increase of 6,561 over May 15 figures. Surplus coal cars numbered 
208,691, decrease 9,775; box cars 79,534, decrease 5,106; coke cars 5,446, 
increase 246; stock cars 15,676, increase 320. 

Idle Cars on or About 1st of Month, and on May 23 1922. 
ay 23. Mayl. Aprill. Mar.1. Feb.1. Jan. 1. 
Good order 330,000 372,000 207,000 245,000 331,000 471,000 
Bad order 175,000 158,000 161,000 173,000 159,000 148,000 

Cars Loaded.—Loading of revenue freight, week ended May 20, totaled 
792,459 cars, compared with 777,359 week ended May 13 (increase 15,100 
cars); this was an increase over the corresponding week in 1921 of 21,46 
cars, but a decrease of 69.615 compared with the corresponding week in 1920. 

Following are noted the principal changes compared with the previous 
week: Live stock, 29,133 cars, decrease, 807; merchandise and miscellaneous 
freight, 550,405 cars, increase, 8,303; coal, 81,967 cars, increase, 2,797; 
coke, 9,335 cars, increase, 522; groin and grain products, 42,772 cars, in- 
crease, 502; forest products, 61,930 cars, increase, 1,269; ore, 16,917 cars, 
increase, 2,514. 

“@4.Matters Covered in ‘‘Chronicle’’ May 27.—(1) 10% rate reduction ordered 
by Inter-State Commerce Commission, p. 2311; (2) Railroad views on pro- 


Assets > 
Property ace’t_. 78,256,2: 
Inv. in adv. to 

affil’d cos_. 
Sink. fund assets 


5,771,502 


1 638 ,26 


398,161 


697 
O00 », 674,000 
7.096 
079,109 
495.000 


aad 299,812 
5.934 605.000 

350.066 401.086 
3,900,000 2,804,324 


3,073,012 
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posed freight reduction, p. 2311. (3) Secretary Mellon's suggestion for 
railroad rate holiday, p. 2312. (4) New England roads win rate dispute; 
Inter-State Commerce Commission sustained, p. 2313. 


Auburn (N. Y.) & Syracuse Electric RR.—W ages.— 

Effective May 1 1922 wages of city and interurban trainmen were 
reduced from 48 to 4644 cents per hour, and freight and express trainmen 
from 50 1-3 to 48°4 cents.—V. 113, p. 1469. 


Aurcra Elgin & Chicago RR.—Ponds.— 
The company has applied to the Illinois Commerce Commission for au- 
thority to issue $1,050,000 mortgage bonds.—V. 114, p. 1177. 


Baltimore & Ohio RR.—Coupon Payments.— 

The company announces that coupons due June 1 next, and on subse- 
quent dates, from Cincinnati Hamilton & Dayton RR. Co. Gen. Mtge. 5% 
90-Year gold bonds due June 1 1942 will be paid at the office of the company, 
2 Wall St., N. Y. City, instead of by J. P. Morgan & Co. as heretofore. 
V. 114, p. 1889. 


Barcelona Trac., Light & Power Co., Ltd.—Coupons.— 

The holders of the 7% Prior Lien ‘‘A’’ bonds are notified that interest 
coupon No. 14, due and payable June 1 1922, will be paid on or after that 
date at the Bank of Scotland, 30 Bishopsgate, London, England, and at 
the Canadian Bank of Commerce, 23 King St. West, Toronto. Payment 
will be made in Toronto in Canadian currency at the current rate of ex- 
change. (See also last week’s ‘“‘Chronicle,”’ page 2358.) 

The holders of the 6% First Mtge. bonds are notified that in respect of 
the interest due and payable, 1% will be paid at the Bank of Scotland, 
England, and at the Canadian Bank of Commerce, Toronto, on or after 
June 1 1922, in full discharge of the half-year’s interest due on that date, 
against surrender of Coupon No. 21. 

Coupons of the face value of 10s. will accordingly entitle holders to receive 
4s. and coupons of the face value of £2 10s. will entitle holders to receive 
fl. Payments will be made in Toronto in Canadian currency at the cur- 
rent rate of exchange.—V. 114, p. 2358. 


Belt Line Ry. Corp., N. ¥.—Pus Decision.— 

Corporation Counsel O’Brien announced that the city administration 
will appeal from the decision of Judge Delahanty restraining the city from 
operating buses in competition with the 59th street line ef the Belt Line 
This is the only line affected by the decision.—V. 112, p. 1398. 


Berkshire Street Railway.—Vlriension of Bonds.— 

The holders of $800,000 Ist Mtge. 5% Gold bonds due June 1 1922, are 
requested to deposit their bonds with Harris, Forbes & Co., Boston, with 
a view to extend them for 5 years at 7%. <A circular to the bondholders 
says in brief: 

“The company will be unable to pay in cash at maturity the above 
bonds. The company has been experiencing an exceptionally high cost of 
operation, and while recent eurnings have shown a very marked improve- 
ment, it has not been sufficient to place the company in a position of credit 
to pay off its nsaturing bonds in cash by the sale of a new refunding bond 
issue. 

‘‘Following these mortgage bonds are $200,000 Berkshire Street Ry. Co. 
5°% debentures due in 1925, and $5,398,000 Common stock, all of which 
is owned by the New York, New Haven & Hartford RR.” 

The holders of the $400,000 Hoosac Valley St. Ry. Ist Mtge. 4s, due 
1924, and the $300,000 Pittsfield Electric St. Ry. Co. Ist Mtge. 4s, due 
1923, are also being asked to extend the maturity 5 years. 

The company his shown a very marked improvement in earnings. 

Earnings Year Ended— Feb. 28 '22. Dec. 31 '20 


rn a eames $1,094,136 $1,056,259 
201,651 def.26,591 
84,000 


Net earnings after oper. exp. & taxes__-___-_- _---- 
Annual interest on mortgage bonds 


_ $117,651 





Balance 
—V. 114, p. 2358. 


Boston Elevated Ry.—7o0 Probe Elevated Act.— 

District Attorney O’Brien of Boston, has started a grand jury investi- 
gation of the activities which led to the passage of the Act of 1918, placing 
the Boston Elevated in the hands of public trustees.——-V. 114, p. 2358. 


Boston & Maine RR.—Meeting Adjourned.—Bonds.— 

The postponed annual meeting for the election of directors, scheduled for 
May 14, pending a decision by the Massachusetts Supreme Court on the 
petition of E. D. Codman to prevent the voting of 226,000 shares held by 
the Boston Railroad Holding Co. in favor of election of 5 New Haven repre- 
sentatives to the B. & M. board. The Maine P, U. Commission has author- 
ized the company to issue $5,000,000 6% bonds due 1936, for the purpose 
of ens a single bond for that amount, maturing June 1.—V. 114, 
p. 2358. 


Cambria & Indiana RR.—Bonds Sold.—Brown Brothers 
& Co. and W. H. Newbold’s Son & Co. have sold $1,000,000 
Genl. Mtge. 6% gold bonds, Series A, dated Aug. 1 1919, 
due Aug. 1 1944, at 101 and int., to yield about 5.93%.— 
V. 114, p. 1062. 


Carolina & George Ry.—Authority to Issue Bonds.— 

The I.-S. C. Commission has granted the company authority to issue not 
exceeding $350,000 Ist Mtge. 6% Gold bonds under a proposed mortgage 
to be dated March 1 1922; $135,000 of said bonds to be exchanged, par for 
par, for $135,000 of outstanding Ist Mtge. 6% bonds dated Jan. 1 1920, 
and the remainder to be sold at not less than 85 and int., the proceeds 
to be used in constructing and equipping the company’s road.—V.112, p. 61. 


Central Pacific Ry.— Dissolution Ordered.— 
See Southern Pacific Co. below.—-V. 114, p. 197. 


Centra! Railroad of New Jersey.—Equipment Bonds.— 

The I.-S. C. Commission has granted the company authority to procure 
authentication and delivery to its treasurer of not exceeding $2,000,000 
6% Equipment bonds, Series I, in connection with the procurement of 25 
locomotives, 50 passenger coaches, 10 combination cars and 10 baggage- 
and-express cars; said bonds to be held in the treasury until further order of 
the Commission.—YV. 114, p. 2115. 


Chattanooga Ry. & Light Co.—T7o /ssue Bonds. 
The Tennessee P. U. Commission has authorized the company to issue 
$682,000 bonds.—vV. 114, p. 1650. 


Chesapeaks & Ohio Ry.—/quip. Notes Offered.— 

Freeman & Co. and Hambleton & Co. are offering at prices 
to vield from 5.10% to 5.75%, according to maturity $3,- 
285,800 6% equipment trust notes, Series 13 and Series 13A 
stamped subordinate in lien to $6,567,600 prior lien notes 
now outstanding. (See cdvertising pages.) 

Dated Jan. 15 1920. Maturing $252,600 anually Jan. 15 1923 to Jan. 
15 1935,inel. Int. payable J. & J. in New York. Denom. $1,000 (reg.). 
Red. as a whole only on any int. date on 60 days’ notice at 103 and int. 
Guaranty Trust Co. of New York, trustee. ; 

These notes are the direct obligation of the Company and are issued 
under Equipment Trust Agreement between the Director-General the Com- 
pany and the Trustee. Through supplemental agreements, these Notes 
have been stamped as subordinate in lien. . 

These Notes were originally issued in two Series, and are due $215,500 
Series 13, and $37,100 Series 13A each Jan. 15 1923 to 1935, incl. The 
two series of stamped Notes are secured respectively by a lien subject to 
above mentioned prior lien Notes on the following equipment. 

Series 13. 20 Light Mallet Locomotives, 5 Heavy Mountain Locomo- 
tives, 1,000 50-ton Single Sheathed Box Cars, 2,000 55-ton Hopper Bottom 
Steel Coal Cars. : 

Series 13A. 15 Light Mallet Locomotives, 10 Light Switching Loco- 
motives. : ; 

The original cost of this equipment was $11,367,000.—V. 114, p. 2115, 
1764. 


Chicago & Erie RR.—New Vice-President.— 
Frank G. Roberts has been elected Vice-President and Regional Manager. 
—YV, 113, D. 959. 
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Chicago & Indiana Coal Ry.—Abandonment.— 

The I.-S. C. Commission May 10 authorized the abandonment of the 
Chicago & Indiana Coal Ry. division of the Chicago & Eastern Lllinois RR. 
This road was not included in the reorganization of the Chicago & Eastern 
Illinois RR.. The road extends from Brazil to a point on the Indiana. 
Illinois State line, comprising 162.1 miles of main track, all in Indiana. 

The Commission in its decision said in brief: ‘‘The physical condition 
of the road is such as to make operation over it very expensive. It appears 
reasonably clear that the territory traversed by the coal road is not produc- 
tive of sufficient traffic to justify its operation as an independent line and 
that there is no reasonable expectation that the territory ever will produce 
sufficient tonnage to enable the property to pay its operating expenses. 
The road does not possess any equipment and is without funds to purchase 
equipment or meet the losses from operation. 

‘Since the discontinuance of operation of the line on Dec. 31 1921 that 
ortion of the road from West Union to Brazil, 28 miles, has been operated 
y the Chicago Indianapolis & Western RR. This portion of the line is 

capable of producing considerable traffic and its permanent abandonment 
should be considered only as a last resort. If it can be taken over by a 
carrier or by persons who are able to finance its continued operation, an 
arrangement to that end should be made. The issuance of our certificate 
will not preclude or prejudice the making of such an arrangement, but will 
leave the interested parties free to work out a feasible plan.’’—V. 114, p.1890 
reeves 


Chicago Rock Island & Pacific Ry.—Fquip. Vrusts Sold. 

Freeman & Co. and Hayden, Stone & Co. announce that the $2,344,500 
6% Equip. Trust notes (stamped subordinate in lien to $4,690,400 prior 
lien notes outstanding) have all been sold. See offering in last week’s 
**Chronicle,”’ p. 2359 


a © SBS” CHEE one = . ; " ‘ 

Chicago Surface Lines.—/ ures Keduced to 6 Cenis.— 

The Federal Court has authorized the company to reduce its fares, not 
later than June 15, from 8&8 to 7 cents cash, or 3 tickets for 20 cents. 

The cut in fares was made a condition of the issuance of a temporary in- 
junction against the 6-cent fare order of the Illinois Commerce Commission. 
This order was issued April 8 last and was to have become effective May 1, 
but the companies appealed to the Federal Court, with the above result.— 
V. 114, p. 2011. 


Chicago Union Station Co.—Bonds Sold.—Kuhn, Loeb 
& Co., Lee, Higginson & Co., New York; Illinois Trust & 
Savings Bank, National City Co. and First National Bank 
have placed privately $6,150,000 534 Ist Mtge. bonds, 
Series ““B,”’ due July 1 1963. 


Guaranty.—These bonds are to be unconditionally guaranteed, principal] 
and int., jointly and severally, by Chicago Burlington & Quincy RR., 
Chicago Milwaukee & St. Paul Ry., Pittsburgh Cincinnati Chicago & 
St. Louis RR. and Pennsylvania Co., each of which companies owns one’ 
fourth of the $2,800,000 outstanding capital stock. 

Purpose.—To place company in funds to be used for additional capital 
expenditures. 

his Issue.—Bonds are part of an issue limited to $60,000,000 maturing 
July 1 1963. In addition to the present issue of $6,150,000 Series ‘‘B’’ 5% 
bonds, there will be outstanding $30,850,000 Series ‘‘A’’ 4%% bonds and 
$16,000,000 Series “‘C’’ 6%% bonds. 

Listing.—Application will be made to list bonds on N. Y. Stock Exchange. 

The issue and guaranty of the bonds and their sale are subject to the 
approval of the necessary public authorities.—V. 113, p. 1250. 


Cincinnati N. O. & Texas Pacific Ry.—Assumption.— 

The I.-S. C. Commission May 23 granted authority to assume, as lessee 
of the Cincinnati Southern Ry., the obligation of paying, as additional 
rental, the int. on not exceeding $2,500,000 5% gold bonds of the City of 
Cincinnati, O., Series B, and $1.000,000 5% gold bonds of the City of 
Cincinnati, Series C, and of paying annually 1% of the principal of said 
bonds to provide a sinking fund for their redemption at maturity.—V. 
114, p. 1280, 737. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Com- 
mission Approves Exchange of Securities, &c., for Acquisition 
of Peoria & Eastern Ry. Securities.— 


The I.-S. C. Commission May 23 granted the company authority to 
assume obligation and liability as guarantor in respect of the payment of 
principal and interest of $2,118,000 Ist Mtge. 444% bonds of the Evans- 
ville Mt. Carmel & Northern Ry.; said bonds to be used for acquiring 
certain securities issued by the Peoria & Eastern Railway. The report of 
the Commission says in brief: 

“The applicant proposed to endorse on these bonds, which are now held 
in its treasury, or on so many of them as may be required for tis purposes, 
its guaranty of the payment of the principal and interest thereof, according 
to their tenor, and to use the bonds for the purpose of acquiring and making 
porwens for such capital stock and income mortgage non-cumulative 4% 
20nds of the Peoria & Eastern Railway as may be offered by the holders 
thereof for sale upon the terms set forth. The applicant desires to acquire 
and pay for the capital stock of the Peoria on the basis of one $1,000 1st 
Mtge. bonds of the Mt. Carmel Co. for 60 shares of stock of the Peoria, 
each of the par value of $100, and one $1,000 Ist Mtge. bond of the Mt. 
Carmel Co. for three $1,000 income mortgage bonds of the Peoria. 

“The Peoria has an authorized capital stock of $10,000,000, of which 
$9,994,200 is outstanding. Of the stock outstanding, $5,000,100 is owned 
by the applicant and $4,994,100 is in the hands of the public. The income 
mortgage bonds of the Peoria were issued under its income mortgage 
dated Feb. 22 1890, made to secure $4,000,000, principal amount, of bonds, 
all of which are now outstanding.’’ 


Control of Peoria & Eastern Ry.— 

In the matter of the application of the company for authority to acquire 
control of the Peoria & Eastern Ry. by the purchase of stock, the Com- 
mission says: 

‘Acquisition of additional Capital stock of a carrier controlled byapplicant 
through ownership of a majority of such Capital stock held not within the 
scope of paragraph (2), Section 5, of the inter-State Commerce Act. 
Application dismissed. 

By paragraph (2), Section 5, of the inter-State commerce Act, we are 
authorized to approve the acquisition, to the extent indicated by us, by 
one carrier of the control of any other such carrier by the purchase of 
stock or in any other manner specified. In this case, however, so far as 
appears, the purchase of the remaining stock of the carrier will not give the 
applicant any other or further control over such carrier than that which 
it had acquired prior to the enactment of the paragraph. It can only be 
said that the applicant, in this proceeding, is seeking to acquire that which 
7 Bie: gene A ane sapeneneee canes. We are, therefore, of the opinion 

at the application is not within the scope of the paragra bov 
to.”—V. 114, p. 2359, 1286. , a ee oe 


Colorado & Southern RR.—Annual Report.— 

Calendar Years— 1921. 
Standard return . 
Operating revenues-------- caatdobwbnusabnbien $13,2 
Expenses 








1920. 
----- 99$413,535 
23,220 y13,816,740 
10,523,890 y11,342,899 

766,616 y787,384 
i $1.93: 


Other income : ; d d $2,099,992 











Es Ce ce ae ee Ss: ’ 5! 
Interest, rentals, &c : a ays ae Bt e+ 
Dividends 680.000 680.000 


I it la a i $870,155 $1 SPO 066 
14, 


a -C> 7 gma return is for Jan. & Feb. 1920. y For ten months.—V. 
p. ; 


Colorado Springs & Interurban Ry.— Waves Cut.— 
Wages will be reduced 3 cents per hour, effective June 11922. The new 
scale will be first three months 52 cents an hour, next 9 months 55 cents 


and thereafter 57 cents. One-man car operators will receiv 
hour additional.—V. 111, p. 1566. et receive / cents an 


Columbus & Greenville RR.— A bhandonment.— 


The I.-S. C. Commission May 25 authorized A. T. Stovall, receiv t 
abandon the Percy and Webb branches of the company's railroed. The 








Percy branch extends from a connection with the main line at Stoneville 
to Percy, 23.26 miles. The Webb branch leaves the main line at Itta Bena 
and extends to Webb, 34.38 miles. The Percy branch, for its entire 
length is paralleled by the main line of the Yazoo & Mississippi Valley RR. 
and the Webb branch is paralleled by the Yazoo company’s main line 
for approximately 12 miles.—V. 114, p. 519. 


Community Traction Co.—VTJenders.— 

The Bankers Trust Co., 16 Wall St., N. Y. City, as trustee, will until 
June 21, receive bids for the sale to it of 1st Mortgage 6% Gold Bonds, 
dated Jan. 31 1921, at a price not exceeding 104 and int., and sufficient to 
exhaust $113,907, now in the sinking fund.—V. 114, p. 1764. 


Connecticut Co.—Trolley Men Refuse Wage Cut.— 

The employees have voted against the proposed decrease in wages of 
5 cents an hour. The men now receive 55 cents a hour and work 9 hours a 
day. In Oct. 1921 the wages were reduced 8 1-3%, retroactive to June 1 
1921.—-V. 114, p. 2359. 


Elgin Joliet & Eastern RR.—Larnings.— 
1 1920. 
Operating revenues : 2 $22,051,470 
Operating expenses 3,61. 16,249 935 
Tax accruals 6 129: 
Operating income__________- $4, $5,157,240 
st eae 1, 2,050,409 











Net railway income______-.___-.-_----- $3,370,349 $3,106,831 
ee 1,470,297 220,03 


EEE ee eae 646 $3,326,864 
I a oe 3,579,869 2,238 548 


I hk Ss he a $1,260,777 $1,088,316 
SE: TE Le eee ae eS 50.939 225 


423 
Surplus for year 1,311,716 1,313,739 
Dividends__________- | 400 ,000 


18,036 


$893 .680 
3,865 ,306 


Surplus pimiaak $4,758,986 $3,865,305 
—V. 114, p. 2359. 

Erie Railroad.—New Vice-President.— 

Robert 8. Parson has been elected Vice-President in charge of operations. 
—V. 114, p. 1890. 

Evansville Mt.Carmel & Nor. Ry.— Bonds to be Exchang’d. 

See Cleveland Cincinnati Chicago & St. Louis Ry. above.—V. 113, p.2613. 


Fort Smith Light & Traction Co.—Fures Increased.— 

The Arkansas RR. Commission has authorized the company to increase 
as of May 29, its cash fare from 6 to7 cents and toinstall a weekly (transfer- 
able, unlimited ride) pass at $1 25.—V. 114, p. 2359. 


Georgia Ry. & Power Co.—Bonds.— 

The Company has applied to the Georgia Railroad Commission for 
— to issue $3,500,000 Ist mtge. 6% 25-yr. bonds. V.114, p. 2240, 
2115. 























Great Northern Ry.— Definitive Bonds Ready.— 

Definitive General Mtge. 5%% Series ‘‘B’”’ bonds are now ready for ex- 
change for outstanding temporary bonds at the company’s office at 32 
Nassau St., N. Y. City. See offering of the aforesaid bonds in V. 114,p.626. 

Purchases Four Rail Motor Buses.—The company recently purchased 
four rail motor buses to be used to combat competition of highway motor 
transports. The buses will be placed in operation one this month and the 
othersin July. President Budd says: ‘‘The railroads must meet motor bus 
competition. We will use the rail buses where we think they will afford 
the best opportunity to determine whether they do meet this competition.’’ 
—vyV. 114, Dp. 2240. 


Interborough Rapid Transit Co.—J/mproved Service.— 

Improved service on the Interborough subways under order of the Transit 
Commission went into effect May 31, with 263 additional trains put into 
operation. This was 17 more than the Commission ordered, but the extra 
number was required for operating reasons in rearranging schedules.—V. 
114, p. 2359, 2240. 

International & Great Northern Ry.—Afeorganization 
Plan.—The reorganization managers, J. & W. Seligman & 
Co. and Speyer & Co., have prepared a comprehensive re- 
organization plan for this company, which has been in 
receivership since 1914. The plan has been adopted by the 
committee of which Frederick Strauss is Chairman, repre- 
senting the holders of the $11,000,000 3-Year 5% notes. 

Speyer & Co. and J. & W. Seligman & Co. announce that 
applications for participations in the Syndicate which they 
are forming for underwriting $17,500,000, the cash require- 
ments of the plan, have been received largely in excess of 
the amount available and the lists have been closed. 

Holders of the several classes of securities are being 
requested to deposit their holdings uncer the terms of the 
proposed plan. (See advertising pages.) 

Provision is made in the plan to pay off in cash at maturity, Nov. 1 1922. 
holders of Ist Mtge. bonds of the International & Great Northern RR. and 
the Colorado Bridge Co. who do not elect to deposit their securities under 


the plan. 
” Plan of Reorganization Dated June 1 1922. 


Bonds Which May Be Exchanged for New Securities and Cash under Plan or 
Which Will Be Paid in Cash. 

International & Great Northern RR. Ist Mtge. 6% gold bonds ; 
(extended from Nov. 1 1919, at 7%), due Nov. 1 1922-__---$11,290,5090 

Colorado Bridge Co. Ist Mtge. 7% gold bonds (extended from | 
May 1 1920, at 74%), due Nov. 1 1922 . _ 130,000 
Other Notes and Bonds Which May Be Exchanged for New Securities. 

International & Great Northern Ry. 3-Year 5% gold notes----_$11,000,000 
do First Refunding Mtge. 5% gold bonds-_--_-_----..------- 1,108,000 


serpens Obligations Not Called for Deposit but Which May be Paid in Cash. 


(a) International & Great Northern Ry. 5% Equip. notes of Aug. | 
1913: balance unpaid as of June 30 1922-__-_--------- ..---$150,000 

(b) Receiver’s 6% Equip. notes of Jan. 1 1916; balance unpaid as 
of June 30 1922 309,000 
c) Receiver’s 6% Equip. notes issued under Transportation Act; | 
balance unpaid as of June 30 1922-_-. :, . 194,309 
d) Receiver’s Equipment notes to Baldwin Locomotive Works; " 
balance unpaid as of June 30 1922 129,027 

Undeposited Bonds to Be Deposited Before July 1 1922. 


(1) Holders of 3-Year 5% gold notes not hitherto deposited may on or 
before July 1 1922 deposit with Guaranty Trust Co. of New York, deposi- 
tary, their notes with the coupon maturing Aug. 1 1914, and shall receive 
therefore certificates of deposit issued under the agreement of Aug. 11 1914. 
By the acceptance of any such certificate of deposit they shall be deemed to 
have assented to this plan and to have waived any right of withdrawa! 
given by the agreement of Aug. 11 1914, and this plan and agreement shal! 
be binding on all holders of such certificates of deposit. jf 

(2) Holders of 1st & Ref. Mtge. bonds of International & Great Northern 
Ry. Co. may, on or before July 1 1922, deposit their bonds with all unpaid 
appurtenant coupons maturing on and after Aug. | 1914, with Guaranty 
Trust Co. of New York, depositary for that purpose, and will receive 
therefor certificates of deposit of said depositary in form approved by the 
reorganization managers. and this plan shall be binding on all holders of 
such certificates of deposit. 

(3) Holders of International & Great Northern RR. Ist Mtge. gold bonds 

with coupon maturing Nov. 1 1922), and (4) Colorado Bridge Co. Ist 
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Mtge. gold bonds (with coupon maturing Nov. 1 1922), may on or before 
July 1 1922 deposit their bonds with all unpaid appurtenant coupons as 
stated with Bankers Trust Co., depositary, and receive therefor certificates 
of deposit in form approved by the reorganization managers, and this plan 
shall be binding on all holders of such certificates of deposit. 

: Equipment Obligations .—The reorganization Managers may at any time 
in their discretion offer holders of above outstanding equipment obligations 
the right to exchange their obligations for new securities and cash. 

New Company.—The properties of International & Great Northern Ry. 
are to be sold under foreclosure decree and will be vested in a new company: 
but in the discretion of the reorganization managers any part or parts of said 
properties, the operation of which appears unprofitable, need not be ac- 
quired and may be omitted from the reorganization. 


New Bonds and Stock. 


All bonds will be payable in U. 8S. gold coin of or equal to the standard 
of weight and fineness existing July 1 1922; and provision may be made 
that, if so determined, the principal or interest, or both, of any of the bonds 
may be made payable (1) in New York City, only, or (2) in said city and 
also in one or more American cities or foreign cities or countries; or (3) only 
in one or more foreign cities. Bonds of any series payable, principal or 
interest, in the United States, may be made payable without deduction for 
any tax or Governmental charge which the new company may be required 
or permitted to retain or deduct therefrom under any present or future law. 
Any bonds payable in any foreign country or countries may, at time of 
issue, be made payable in the currency or the respective currencies there 
current, at fixed rates of exchange. ; 

Bonds issued in the reorganization will not contain tax-exempt provisions. 

he new company is to authorize the following securities: 

(1) First Mortgage Bonds.—Total authorized amount, $40,000,000, at 
any one time outstanding. Interest, payable semi-annually, at such rate 
as may from time to time be determined at the time of issue. Secured by 
mortgage to Equitable Trust Co., New York, trustee, which is to embrace 
except as otherwise dealt with in the carrying out of the plan, all or sub- 
stantially all the lines of railroad, franchises and equipment, terminals and 
other property which may be vested in the new company; also all additional 
property of like character at any time thereafter acquired, subject, how- 
ever, as to the property thereafter acquired, to existing liens thereon, and 
= any purchase money liens thereon created in connection with such acqui- 
sition. 

Bonds may be issued in separate issues maturing on the same or different 
dates, and any series may be made redeemable all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
be determined by the directors at the time of issue. The new company 
may have the right to retire any series, all or part and to issue, for such 
purposes like aggregate principal amount of bonds in another series, bearing 
the same or different rates of interest, &c. Provision may be made for 
releases of any part of the railroads of the new company or of any other 
property. 


First Mortgage Bonds, to Be Presently Issued and Delivered, $20,000,000. 


Series A 6% 30 Year Gold Bonds, dated and carrying interest from 
July 1 1922, maturing July 1 1952, redeemable as a whole only at 107% and 
interest and payable, principal and interest, in New York, to be applied 
for the following purposes and approximately in the following amounts: 
(a) To be exchanged for, or to the extent that holders of said 

bonds elect not to make such exchange to be sold for cash to 

retire, International & Great Northern RR. Ist Mtge. bonds 

and Colorado Bridge Co. Ist Mtge. bonds $11,420,500 
(b) To be sold for cash 5,829,500 
(c) To secure a note in the sum of $2,400,000, maturing March 1] 

1930, to be made by the new company to the Director-General 

of Railroads to refund $2,400,000 6% receiver's certificates 

issued by the receiver and now held by the Government__._- 2,750,000 

The remaining $’0,000.000 Ist Mtge. bonds, to be authorized, will be 
issued or reserved for issue under such regulations as the reorganization 
managers may determine and as shall be set forth in the First Mortgage, 
to the extent of not exceeding $5,000,000 bonds to be issuable to a principal 
amount equal to the entire cost, and beyond that amount of bonds to 80% 
of the cost of new equipment, improvements, betterments, additions, new 
mileage or property, or (if permitted by law) stocks or bonds representative 
of new mileage or property, whether constructed or acquired by the new 
company or by some subsidiary company. 

(2) Adjustment Mortgage Bonds.—Total authorized amount, $25,000,000, 
at any one time outstanding. Secured by mortgage to Columbia Trust Co., 
as trustee, on the properties embraced in the new First Mtge. and from 
time to time becoming subject thereto. Subject to the First Mtge. and to 
the — a out of the mortgaged property of all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally or semi-annually as may be provided at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
turity of the why ow fl only out of net income as defined in the mortgage. 

They may De issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 
premiums, as may be determined by the directors at the time of issue, but 
in all cases with accrued cumulative interest. Payment of installments of 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be made in amounts which in all 
cases bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the right 
to retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 

The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S .C. 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each year beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to Jan. 1 1928, shall be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds, and that 
any remaining net income to the extent of any difference between the full 
interest on the Adjustment bonds and the interest actually paid thereon, 
shall be carried into a separate account which shall be available for capetes 
expenditures or other corporate purposes, but shall not in any year be a 
part of surplus available for the payment of dividends on any class of stock 
at the time outstanding. 

After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
cumulative interest shall be payable, but accumulations of interest shall not 
bear interest. Provision may be made in the Adjustment Mortgage for 
releases of any part of the railroads of the new company, or of any other 
property. 


How the $17,000,000 Adjustment Mortgage Bonds Are to Be Applied. 

$17,000,000 Series A 6% 30-Year Gold Bonds, dated July 1 1922, ranking 
or interest from Jan. 1 1923, maturing July 1 1952, redeemable, all or part, 
at par and interest, and payable as to principal and interest in New York 
City, to be applied for the following purposes and approximately in the 
following amounts: 
(a) In respect of the 3-Year notes of the railway company --_-_-_$13,452,120 
(b) Inrespect of ist & Ref. Mtge. bonds of the railway company 1,084,000 
(c) To be sold for cash 2 463 ,880 

The remaining $8,000,000 Adjustment bonds, to be authorized, will be 
issued or reserved for issue under such regulations as the reorganization 
managers may determine and, to a principal amount equal to that part 
of the entire cost of new equipment, improvements, betterments, additions, 
new mileage or property, or (if permitted by law) stocks or bonds represen- 
tative of new mileage or property, whether constructed or acquired, in re- 
spect of which First Mortgage bonds shall not be issued. 


(3) How $7,500,000 Common Stock Is to Be Applied. 
(a) In respect of the 3-Year notes of the railway company _- ----- $2 ,4: 

(b) In respect of Ist & Ref. Mtge. bonds of the railway company 

(c) To provide cash for reorganization purposes and for syndi- 
cate requirements 4,529,890 
Voting Trust.—The Common stock of the new company will be assigned 
to Willard V. King, James Speyer and Frederick Strauss, as trustees, and 
will be held by them, jointly, and their successors, subject to a trust agree- 
ment in such form as the Reorganization Managers may determine, for 5 

ears. 

’ Amounts of New Securities.—The amounts of the proposed issues of new 
securities are estimated and, in the case of each proposed new issue, the pre- 
cise ultimate amount thereof will depend upon the extent to which and the 
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manner in which the Reorganization Managers exercise th 3 
herein conferred. © various powers 


New Securities and Cash to Be Issued for Old Debt. 


Will Receive 
Adj. Mige. Common 
Ser. A 6s. Stock. 








Amount lst Mige. 
Ertsting Securities. Outstand’g. Ser. A 6s. 
Int. & Gt. Nor. RR. 
Ist M. 6s, 1922__x$11,290,500 $11,290,500 
Each $1,000__- 1,000 
Colorado Bridge Co. 
Ist Mtge. 7s, 1922 
Each $1,000__- 
Int. & Gt. Nor. Ry. 
3-year 5% notes__y11,000,000 
Each $1,000__. 
Ist Ref. M. 5s__. y1,108,000 
Each $1,000-__- 
x With coupons maturing Nov. 1 1922. 
and all subsequent coupons. 


Estimated Application of Cash, $18,460,000. 
(a) To retire International & Great Northern RR. Ist Mtge. 
bonds, due Nov. 1 1922, up to 
(b) To retire Colorado Bridge bonds, due Nov. 1 1922, up to_- 
(c) Equipment Trust obligations (outstanding June 30 1922) __ 
(d) For settlement of unadjusted claims, expenses of foreclosure 
(including court costs, legal expenses and compensation and 
exp. of trustees); exp. of the 3-Year Note Committee (includ- 
ing compensation and counsel fees); erganization, franchise 
and other taxes, including stamps; all reorganization expenses 
including the compensation and expenses of the reorganization 
managers; expenses of engineering and accounting experts and 
syndicate commissions; expenses in connection with certificates 
of deposit, new securities, &c.; legal expenses and miscel- 

I a i 2,257,173 
(e) Working capital of new company. 4, ,000 

Cash Balance July 1 $900,000.—It is estimated by the receiver that as of 
July 1 1922, the receiver will, after making proper provision for current 
liabilities and for payment of interest on funded debt not in default, have 
a balance in cash of about $900,000 applicable to the purposes of the new 
company, which will be sufficient when added to the moneys to be raised 
in connection with the reorganization, to provide for the above requirements. 

It is also expected that the new comp2.ay will be vested with materials 
and supplies now held by the receiver worth approximately $1,750,000, 
and not included in existing Commission valuations of the property. 

Syndicates, &c.—Speyer & Co. a.d J. & W. Seligman & Co. have under- 
taken to form a syndicate of which they will be the Managers: 

(a) To underwrite the exercise by the holders of Ist Mtge. bonds of 
International & Great Northern RR. and by the holders of Ist Mtge. bonds 
of Colorado Bridge Co. of the right to exchange their bonds for lst Mtge. 
6s, Series A, of the new company, and, subject to the exercise of such right 
to purchase $11,420,500 of such bonds of new company at 96 and int., and 

(b) To purchase (1) $5,829,500 Ist Mtge. bonds, Series A; (2) $2,463,880 
Adjustment Mtge. bonds, Series A, and (3) $2,804,890 Common stock of 
the new company for $6,598,570 and int. on Ist Mtge. bonds. 

The syndicate will receive in respect of its undertaking a cash commission 
equal to 4% % of the $17,250,000 Ist Mtge. 6s, to be so offered in exchange 
and to be so sold for cash and 10% of such amount of bonds in Common 
stock of the new company. 

No provision has been made for underwriting the cash required for pay- 
ment to non-assenting holders of notes and of Ist Ref. bonds of their 
distributive shares in the ig sae of any sale, as it is believed that the new 
securities offered under the plan to any such non-assenting holders can be 
disposed of for an amount sufficient to pay such distributive shares, or, if 
the reorganization managers should deem it expedient, the cash provided 
by the plan may be used to pay such distributive shares in whole or in part. 

The compensation of the reorganization managers shail be a sum equal 
to % of 1% of the aggregate principal amount of the new bonds issuable 
under the plan and 50 cts. per share of the new stock issuable under the plan. 

Declaring Plan Operative.—The reorganization managers in their absolute 
discretion may determine whether and when a sufficient amount of the 
securities of the various classes shall have been deposited to render it 
advisable to declare the plan operative. 

V. 114, 


Compare also under ‘‘Annual Reports”’ 
p. 2241, 1890. 


Lehigh Power Securities Corp.—Tenders.— 
The Guaranty Trust Co. wil! until June 8 receive bids for the sale to it 


of 10-Year 6% Secured Gold Notes to an amount sufficient to absorb 
$1,000,482.—V. 114, p. 854. 


Little Rock (Ark.) Ry. & Elec. Co.—Fares.— 


The Little Rock City Council has repealed the ordinance requiring the 
company to reduce its fares from 6 to 5cents. See V. 114, p. 1063. 


Manhattan Ry.—Company Valuation $103 ,594,395.— 


The company at a hearing before the Transit Commission June 1 placed 
the value of its property at $103,594,395. This is the estimate of the present 
cost to reproduce the property and compares with $55,417,949 recommended 
by the Commission’s Bureau of Valuation (V. 114, p. 803, 1244) for the 
purpose of acquiring the property for inclusion in Commission’s plan for 
transit consolidation (V. 113, p. 1431). 

The basis of the company A is the cost to reproduce the property 
to-day, while the value recommended by the Commission is based on the 
original cost less the amount necessary to place the property in first-class 
operating condition. Only property useful for operation is considered in 
the Commission’s report, and no account is taken of franchise or going value: 
The Commission's estimate for cost to reproduce at 1921 price is $97,309,- 
796, which includes an item of $9,913,422 for general expense. 

The Manhattan vaiue of $103,594,395 represents present estimated vaiue 
of $81,504,534 plus $22,089,861 for generai expense of administration, or- 
ganization, engineering, &c. The company carries the property on its 
books at $113,001,414, and has outstanding capital stock and bonds to the 
amount of $105,199,439.—V. 114, p. 2359. 

The New York Stock Exchange has authorized the listing of not to ex- 
ceed $60,000,000 certificates of deposit of the Equitable Trust Co. of New 
York, representing 600,000 shares of the capital stock, on official notice of 
issuance in exchange for shares of stock, which shall be deposited under the 
terms of the stockholders’ readjustment agreement dated May 1 1922. 
—V.114, p. 2359, 2231, 2013. 


Missouri Kansas & Texas Ry.—Report—I nterest, &c.— 
For annual report see under ‘‘ Financial Reports’’ above. 

_ Interest which matured Dec. 1 1921, on the Ist Mtge. 4% 100-year 
Gold bonds, due 1990, are being paid on presentation of coupons. The 
payment of interest due June 1 1922 will be deferred. 
_ The New York Stock Exchange on May 26 struck off the list the First 
Extension 5% bonds, due 1944 and the M. K. & T. Ry. of Texas Ist 
Mtge. 5% bonds, due 1942. 

Secong Mortgage Bonds represented by Dutch Certificates of deposit, 
having been deposited under the plan and agreement of reorganization 
dated Nov. 1 1921, holders of said certificates may exchange the same for 
Certificates of Central Union Trust Co., New York, for a like amount of 
2nd Mtge. Bonds, issued under the deposit agreement between the hold- 
ers of said Bonds and the American Committee therefor, stamped as assen- 
ting to the reorganization plan and agreement, by surrendering their Dutch 
Certificates in bearer form, or accompanied by transfers duly executed, 
to Central Union Trust Co., 80 Broadway, N. Y. City, and by paying to 
the Trust Company for account of the Committee for its compensation, 
$10 per $1,000 and accompanying coupons, and $5 per $500 bond and accom- 
panying coupons. The privilege of exchange above specified may be term- 
inated without notice after July 1 1922.—V. 114,p. 2013, 1890. 


7 ° 4 ’ 
New Orleans Railway & Light Co.—W ages—Equip t.— 

The company and the Amalgamated Association have reached an agree- 
ment as to the scale of wages, to be effective for one year beginning June 30 
1922. The new scale will be 45 cents an hour for the first six months, 47 
cents for the next six months and 5] cents an hour thereafter. 

Contracts for the construction of 100 new street cars (to cost approxi- 
mately $1,200,000) have been awarded to the J. G. Brill Co. of Philadelphia 
and the Perley Thomas Car Works of High Point, N.C. Delivery of the 
new street cars is to begin in August and will be completed by Sept. 30. 
—V. 114, p. 2013, 1891. 
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$13,452,120 $2,452,120 
1,222.92 222.92 
1,083,103 517,990 
978.34 467 .50 

y With coupons maturing May 1 1914 
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New York Central RR.—To /ssue Bonds.— 

The company has applied to the I.-S. C. Commission for authority to 
sell $25,000,000 5% Ref. & Impt. Mtge. bonds, Series ‘‘C.’’ Proceeds will 
be used to retire on Sept. 1 1922, $25,000,000 of 10-Year 7% Coll. Trust 
bends at 105 and int.—V. 114, p. 2353, 2360. 

New York New Haven & Hartford RR. 
Offered.—Edward B. Smith & Co.. 
Inc., and Edward Lowber Stokes & 
prices ranging from 100.57 and int. 
net from 5% to 5.75%, 
6%, Kauip. Gold notes. 


iq M2 p. A otes 
, ’ .. | 
Stuart & Co., 

‘ ee adh = ‘ 
(‘o. are offering a! 
to 102.67 and int. to 
TF wekéer, GF Kf 
according to maturity, $2,561,000 
(See advertising pages.) 

Dated Jan. 15 1920. Due $197,000 per ann. Jan. 15 1923 to Jan. 15 
1935, both inclusive. tedeemahble as a whole only on any int. date on 69 
days’ notice at 103 andint. Int. payable J. & J. in New York at Guaranty 
Trust Co., trustee Denom. $1,000 (c* 

Authorized and issued, $4,438,500: matured and retired, 3591.800: now 
outstanding, $3,546,700: held by Director-General] of Railroads and to be 
subordinated to the notes now offered, 31,285,700; notes now offered, 
$2,561,000. : Pee 

The notes are a direct obligation of the company and are secured by 
equipment which originally cost $4,440,200. The equipment consists of 
1,500 all steel hopper-bottom coal cars, 55 ton capacity; 10 light mountain- 
type locomotives. Tbe title to the equipment under the agreement remains 
with the trustee until all of the notes have been paid. 

Through a supplemental agreement, dated Jan. 15 1922, 53 1-3% of 
the notes of each maturity, held by the Director-General], are to be stamped 
as subordinate in lien to the notes now offered. Upon this subordination, 
the unstamped notes will be outstanding to the extent of only about 583% 
of the original cost of the equipment on which they are secured. 


Sued on L 


The Preferred Underwriters, Inc.. and the Bostonian, Inc 
a bill in the Superior Court at Boston, against the New Haven. the Statler 
Hotel Co.. Inc., and the State Street Trust Co. seeking to prevent the 
road from seliing to the Statler Hotel Co. property on St. James and Arling- 
ton streets as a site for a new hotel. The complainants declare that they 
paid $22,000 for an option on the property, for which they were to pay 
$1,505,008, and they allege that the proposed sale of the property by the 
road to the Statler Hotel Co. is in violation of the contract with them. 
They also claim they were arranging to carry out their plans to build a 
hotel and that a contractor had furnished a bond for $1] ,000,000.—V. 114, 
p. 2360, 2241. 


Norfolk & Western Ry.—Fquipment Trust Certificates. 

The 1I.-S. C. Commission May 27 authorized the company to assume 
obligation and liability. as guarantor and otherwise, in respect of $6,700,000 
Equipment Trust certificates, Series of 1922, to be issued by Commercial 
Trust Co., Phila., under an equipment trust agreement dated May 1 
1922 and to be sold so as to net not less than 9774 % in connection with 
the procurement of certain equipment. 

The additional equipment which they propose to acquire, at an approxi- 
mate total cost of $7,385,690, is as follows: 
Units. Description & Unit Cost 

7 All-steel dining cars at $39,670 
2,000 70-ton all-steel hopper coal cars at 
1,000 70-ton all-steel hopper coal cars at 
1,000 70-ton all-steel hopper coal cars at 


Total. ..-- 385.690 

In pursuance Holding 
Corp. will procure the equipment from the builders and will lease it to the 
railway company. 

No contracts, underwritings or other arrangements for sale of the certifi- 
cates have been effected, but the Virginia Holding Corp. will offer such 
securities for competitive bidding, and they will be sold at such price as 
to net not less than 9744. On such basis the annual cost to the company 
will be approximately 54%. 

» Conversion Privileaes.— 

Holders of the Convertible 10-20-Year 4% gold bonds of 1932 have been 
notified that the privilege of converting the bonds into paid-up shares of 
Common stock expires Sept. 1 1922. See advertising pages.—V. 1 
p. 2116. 


Peoria & Eastern Ry.—lKechange of Securities Authorized. 
See Cleveland Cincinnati Chicago & St. Louis Ry. above.—V. 113, p. 
2615; V. 114, p. 1064, 307. 


Philadelphia Rapid Transit Co.—Wadges.— 

In accordance with the wage reduction of 5 cents an hour, made effective 
in Cleveland May 1, the hourly rate occuptaions in Philadelphia were 
reduced 1% cents per hour, effective June 1 1922. This will bring the 
scale down to 62% cents an hour. 


City’s Report on Valuation.— 

The city’s report on valuation of the properties owned and controlled by 
the company was submitted to the Penna. P. 8. Commission May 24. 
The report contains two separate sets of valuation figures: one setting forth 
the present reproduction cost of the properties and another giving the 
original cost. The reproduction cost is placed at $116,504,042 after making 
deductions for depreciation, while the original cost is placed at $89,024,521 
after similar deductions. No mention of the Frankford Elevated is made 
in the city’s report. 

The city takes the position that original cost furnishes a sounder basis 
for determining the value of the properties for rate-making purposes and 
urges the Commission to give full consideration to this view. 

In the presentation of its valuation testimony, which was completed 
several weeks ago, the company based its valuation on reproduction cost 
as of June 301919. ‘Total value placed on its properties was $252.729.742. 
to which was added $38,000,000 for ‘‘going concern’’ value making a total 
valuation of $290,729,742 with no deduction for depreciation. 

A summary of the report, compiled for convenience of reference contains 
the following table under the caption ‘‘The Basis for a Fair Valuation’’: 

Reproduction Figures. 
No. 1—Company’s estimated cost of reproduction new based 

on prices as o* date of closing of inventory June 30 1919 $290 .729. 
No. 2—Check of company’s cost of reproduction new based 

on prices as of date of closing of inventory June 30 1919 
No. 3——Check of company’s estimated cost of reproduction new 

based on prices of June 30 1919, after deducting depreciation 

which has actually taken plac 
No. 4—Cost of reproduction new 


Halsey. 
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have brought 


81.000 
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IS? 553, 


4. Fe ‘ af ea -147 ,339,8 
; ased on latest prices available 

first quarter of 1922. _____ PE, IS 147.870.57 
No. 5—-Cost of reproduction ne ased on prices of the first 

quarter of 1922, after deduc.ing depreciation which has 

actually taken place iw Pi San an oa Ai ie 
No. 6—Total capital paid in on securities issued as of June 

OU 1919. ... ~~ -- -- + ~ - 0-22 --  -o- - ~~~ -125,284.036 
No. 7—Cumulative total investment or historical cost as of 

June 30 1919, including horse car, cable & early electric lines_ 128,835.370 
No. 8—Cumulative total investment or historical cost as of eG 

June 30 1919, after deducting superseded property________109.568.007 
No. 9—Original cost new of the present existing property ____108.784.068 
No. 10—Original cost new of the present existing property, after 

deducting depreciation which has actually taken place 89,024,521 

In answer to the company's claim for ‘‘going concern” value of $38,- 
000,000 the city asks that none of this be allowed. On this point the 
summary of the report says: ‘‘The company's claim for ‘going concern’ 
value is $38,000,000 to which should be added the company’s claim of 
$15,000,000 described as loss of fair return, making a real total of $53.- 
000,000 for the item usually described as ‘going value.’ The city’s position 
is that no ground had been made out by the company for the allowance of 
a separate item of this description. 

‘There is no history of losses during early years of operation on this 
property; the actual figures show an average net return on the total paid-in 
capital (disregarding financial arrangements inter-company) of 9% from 
the very beginning over the entire life of the property, the average earnings 
Cures the first 33 years of operation being over 12%. 

‘‘The consolidation features affords no basis for a ‘going value’ item. 
In this property, the consolidation has been so financed as to be a liability 
and not an asset, and has rendered the property commercially unsound. 





Its effect is that the present operator is saddled with an interest charge of 
12.4% per annum for the use of $63,500,000 of capital supplied by the 
underlying owners. As far as saving in operating expense by consolidation 
is concerned, it is offset by the investment it superseded and duplicated 
property taken over, included in the dead capital for which this high rate 
of interest is exacted. 

‘‘In this property, ‘going value’ could only be created by the Commission 
as an offset to depreciation or superseded property value, in order to 
preserve the integrity of the actually unamortized remaining investment.” 
Against the companv’s request that a return of 8° be allowed on what- 
‘er valuation is finally fixed by the Commission, the city contends that 
% is sufficient. The city’s report says: ‘‘While witnesses for the com- 
any testified to an 8% return as fair, it was not stated on what capital 
hase the 8% was to be calculated. Eight per cent on the company's 
reproduction fizure would be more than 16% on the total cumulative invest- 
ment in property. The company’s unsound financial obligations do 

arrant the commission in granting to the property a larger return than 

normal, however necessary it may be to the company. The unusual 
conditions of the monev market during the last 5 vears are disappearing and 
utility securities are more coming into a preferred position. No 
reason is apparent why, in this case, the Pennsylvania Commission should 
depart from its precedent of fixing a 7% return.’’—V. 114, p. 2241. 
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114, p. 1652. 


Richmond (Va.) Terminal Ry.—Definitive Bonds Ready. 

Definitive 5°: Ist Mtge. Guaranteed gold bonds are now ready for de- 
livery in exchange for outstanding certificates at the United States Trust 
Co. of N. Y., paying agent, 45 Wall St., N. Y. City. See offering in Y. 
114. p. 948. 


San Antonio Public Service Co. 

The Fourth Court of Civil Appeals at San Antonio, Tex., has ordered 
the temporary injunction granted by Judge Robert 8B. Minor dissolved. 
This injunction restrained the city authorities from enforcing the provisions 
of the jitney ordinance which regulated the operation of jitneys inside the 
city limits.—V. 114, p. 1652. 

southern Pacific Co.—U. S. 
Cloantrol of (", niral Pacific Ry. Tileqal. 
Court May 29 the rshto and 
control of the Central Pacific Rv. by the Southern Pacifie Co. 

The Court reversed a decision of the Federal Court for the District of 
Utah, which dismissed the Government's bill to dissolve the combination 
as unlawful under the Sherman anti-trust law and for other relief under 
the Pacific railroad laws. 

The Supreme Court remanded the case to the District Court for the 
framing of an appropriate decree to eliminate stock ownership of Central 
Pacific by Southern Pacific Co. as to separate entirely the two companies. 

The Court directed that a decree be entered severing the control bv the 
Southern Pacific of the Central Pacific by stock ownership or by lease, but 
in accomplishing that end, so far as compatible, said the mortgage lien on 
the Union Trust Co... New York, should be protected. 

The Court declared that the several termina! lines and cut-offs leading 
to San Francisco bay which have been constructed or acauired during the 
unified control of the two systems for convenient access to the bay and to 
the principal terminal facilities about the bay should be dealt with ‘‘either 
by way of apportionment or by provisions for joint or common use, in such 
manner as will secure to both companies such full, convenient and ready 
access to the bay and to terminai facilities thereon that each company will 
be able freely to compete with the other, to serve the public efficiently and 
to accomplish the purpose of the legislation under which it was constructed.”’ 

A like course should be pursued, the Court said, ‘‘in dealing with the 
lines extending from San Francisco Bay to Sacramento and to Portland, 
Oregon.”’ 

The New York ‘‘Times’’ further stated (in brief). A review of the 
history of the two roads was given by Jus‘ice Day. The opinion says: 

“The Central Pacific, with its eastern connection at Ogden, forms one 
great system of transportation between the East and ithe West, and the 
Southern Pacific with its roads and connections and steamboat lines forms 
another great trans-continental system for transportation from coast to 
coast. The Centra! Pacific constitutes some 800 miles of trans-continental 
line, of which it is a part. The Southern Pacific system has practically 
its own line of railroads and steamboat connections to New York via 
Galveston and New Orleans. 

‘These two great systems are normally competitive for the carrying trade 
in some parts from the East and Middle West to the Coast, and in greater 
volume for the traffic moving to and from Central and Northern California, 
including a great volume of ocean borne traffic which lands on the coast 
destined across the Continent to the Atlantic seaboard and intermediate 
Western and Eastern points, or is destined from the latter points to foreign 
ports via San Francisco or other Pacific Coast points. 

Reviewing previous railroad merger decisions, Justice Day asserted the 
Court had ‘‘collectively established’’ in these that ‘‘one system of railroad 
transportation cannot acquire another nor a substantial and vital part 
thereof, when the effect of such acquisition is tosuppress or materially 
reduce the free and normal flow of competition in the channelis of inter- 
State trade.’’ 

Ample proof had been furnished, he added, to show that it had been the 
policy of the Southern Pacific to favor transportation on its line by securing 
for itself, whenever practicable, the carriage of freight which would normally 
move eastward or westward over the shorter line of the Central Pacific 
and its connections, for its own much longer and wholly owned Southern 
route.’’ 

Pointing out that Pacific receives 100% of the compensation 
for freight transported over the southerly route while it receives but a frac- 
tion of the rate on freight by the Central Pacific, he declared that ‘‘self- 
interest dictates the solution and procurement of freight for the longer haul 
by the Southern Pacific line.’’ 

The Court declared the roads ‘‘were always senarate and distinct corpora- 
tions, they were so recognized in the Acts of Congress making land grants 
to them * * * and otherwise conferring rights on them which only 
Congress could confer 

“For a good par: of the time the roads had hb 
sisting of the same persons. At times the majority of 
separaiely held.”’ 


this issue.-— 
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Review Hearing of Lease. 

The Court refused to accept the theory of prior practical consolidation 
as a justification for a violation of the Sherman Act. The bearing of the 
ninety-nine year lease of the Central Pacific made in 1835 was reviewed, 
the Court reaching the conclusion that it could not have been legally 
made without authorization by Federal legislation which was never given. 

Congress has the authority ‘‘to regulate inter-State commerce,’’ Justice 
Day said, and under its legislation ‘‘conduct becomes illegal which has the 
effect of contracts, conspiracies or combinations to restrain the freedom of 
inter-State trade or to monopolize the same in whole or in part.’’ 

‘‘We find nothing in these leases to the Southern Pacific Company,” the 
Justice said. **which justifies the continued control of the Central Pacific 
by the Southern Pacific after the Sherman Act became effective.”’ 

The Federal Commission organized under Act of Congress to adjust the 
indebtedness of the Central and Western Pacific Railroids was described 
in detail, it having been contended by the Southern Pacific that the present 
ownership grew out of that Commission and gave it Governmental approval. 
This the Court said, could not be sustained, declaring that in no phase was 
there any reference to the proposed acquisition of the stock of the Central 
Pacific by the Southern Pacific. 

The Supreme Court expressed its disagreement with that part of the 
opinion of the District Court in which the latter Court attached significance 
to the Commission’s action as in any way sanctioning the control. The 
Commission *“*did not thereby condone, or intend to condone,” Justice Day 
added, “any act which had the effect to violate the Sherman Act.”’ 

‘‘Nor could this settlement,’’ he added, “stop the Government from 
prosecuting an action under the provisions of the Act.” 

Referring to the suggestion that the Government had been negligent in 
prosecuting the case, Justice Day explained that the Court was unable te 
sol ,, what laches existed in the failure to more promptly prosecute 
the sult. 
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The Court did not consider it necessary, it stated, to pass upon the 
Government’s contention that the control of the Central Pacific by the 


Southern Pacific was in violation of the Pacific Railroad Act of 1882: 

Lines That are Affected by Decision.— 

According to San Francisco dispatches, the lines that are affected by the 
decision are: Main line from Sacramento to Ogden, Utah; line from 
Oakland to Sacramento; line from Lathrop to Goshen Junction; line from 
Mojave to Hazen, Nev.: line from Roseville to the Oregon State line. and 
from Weed on the same line to Klamath Falls, Ore.; line from Hazen, Neyv., 
to Westwood and Susanville. 

It was pointed out in railroad quarters that the decision may not neces- 
Sarily mean the senaration of the two properties since, under the Trans- 
portation Act of 1920 the I.-S. C. Commission has power to authorize 
consolidation of any railway systems, and that the Commission already 
has tentatively reported that it was desirable that the Central Pacific- 
Southern Pacific systems remain intact.—V. 114, p. 1892, 1064. 


Tennessee Electric Power Co.—B8onds Offered.—Na- 
tional City Co., Bonbright & Co., Inc., Halsey, Stuart & 
Co., Ine., Hemphill, Noyes & Co. and Marshall Field, Glore, 
Word & Co. are offering at 96 and int., yielding over 6.30%, 
$12,150,000 Ist & Ref. Mtge. gold bonds, Series A, 6%, 
due 1947 (see advertising pages) 

Dated June 11922. DueJune 11947. Int. payable J. & D. at National 
City Bank, New York, trustee, without deduction of the normal Federal 
income tax up to 2%. Four mills tax in Penn. refunded. Denom. $500 
and $1,000 (c*&r*). Red. all or part on any int. date upon 30 days’ notice 
at 107% on or before June 1 1932; at 105 from Dec. 1 1932 to June 1 1942, 
incl., and thereafter at par, plus a premium of 1% for each whole year 
between the date of redemption and the maturity. 


Listing.—Application will be made to list bonds on N. Y. Stock Exchange. 
Issuance.—Subject to authorization by Tennessee RR. and P. U. Comm. 


Data from Letter of Chairman C. M. Clark, May 31. 


Company.—Recently incorporated, will own or control (as per plan in 
V. 114, p. 1652) one of the most extensive and importatnt systems of 
properties in the United States engaged in the generation, transmission and 
distribution of electric energy, largely from water power. Properties to be 
acauired include (a) through direct ownership, property and rights of 
Chattanooga & Tennessee River Power Co., embracing the Hales Bar 
hydro-electric station with an installed capacity of 50,000 h. p. on the 
Tennessee River: (b) through direct ownership, all property and rights of 
Tennessee Power Co., including 3 hydro-electric stations with an aggregate 
installed capacity of 58,000 h. p., a steam station of 20,000 h. p. capacity, 
and an extensive system of transmission lines: (c) the entire issued and out- 
standing Common and Preferred stocks and nearly 60% of outstanding 
bonds of the Chattanooga Railway & Light Co., owning an electric light 
and power distribution system together with the city railway lines in Chatta- 
nooga: and (d) more than 99% of the entire issued and outstanding Common 
stock, over 25% of the outstanding Preferred stock (which proportion it is 
expected will be increased substantially), and $1,616,500 bonds of Nash- 
ville Railway & Light Co. 

Purpose.—Sale of these bonds ard of Ist Pref. stock already under- 
written, will provide for certain maturing obligations and all floating debt 
of the properties, and will make possible the acquisition of the Hales Bar 
station. 

Capitalization of System to Be Outstanding with Public. 
Common stock 156,442 shs. 
Second Preferred, $36 per year per share, non-cumulative--—--—-- 59,000 shs. 
First Pref. 6% Cumulative (par $100) | x$4 697,200 
First Pref. 77%, Cumulative (par $100) ........-..------<«--- _ 6,000,000 
First & Ref. M. gold bonds, Ser. ‘‘A,’’ 6°. due 1947 (this issue) _y15,696,600 
Tennessee Power Co. bonds, due 1962 3,306,000 
Chattanooga Ry. & Light Co. bonds, due 1956 2 669,000 
Nashville Ry. & Light Co. bonds, due variously to 1958 8,324,000 

x Includes $1 .862.800 reserved for exchange in the future for a like amount 
of Nashville Railway & Light Co. 5% Pref. stock outstanding with public. 

y Includes $3,315,600 bonds to be delivered to holders of divisional lien 
bonds surrendered for exchange in accordance with a plan for incorpora- 
tion of the new company. 

Note.—In addition to the divisional lien bonds shown above, the new 
company will acquire and pledge under its Ist & Ref. Mtge. the following: 
$8 .995.000 Tennessee Power Co. Ist Mtge. 5% bonds: $4,192.000 Chatta- 
nooga Railway & Light Co. bonds of various issues; $1.616,500 Nashville 
Ry. & Light Co. Ref. & Extension Mige. 5% bonds, and further amounts 
of such issues as acquired in the future. All of the divisional lien bonds 
bear interest at the rate of 5% per annum, except $550,000 underlying 
bonds of Nashville Ry. & Light Co. bearing 6% interest. 

Sinking Fund.—Mortgage will provide for a sinking fund requiring cash 
payments to the trustee on March 1 1923, and semi-annually thereafter, 
equal in each case to 4 % of the aggregate of divisional lien bonds outstand- 
ing in the hands of public and bonds issued under the new mortgage remain- 
ing uncanceled, on each of such dates, respectively. 
Consolidated Statement of Earnings of the Properties, 12 iene ended — 30. 


$7,543,419 $7,571,671 

Net, after operating expenses, maint. and taxes____$2,975,119 $3,529,098 

Annual int. charges on $29,995.600 outstanding bonds and 
annual dividends on $1,862.800 Nashville Ry. & Light Co. 
5% Pref. stock not yet acquired 


Gross earnings 


1,755,356 
3alance for depreciation, dividends, &c_____-_~-- :' ; : 3,41 
Management.—Hodenpyl, Hardy & Co., Inc., New York, and E. W. 

Clark & Co., Philadelphia. Compare also V. 114, p. 1652. 


Toledo Bowling Green & So. Trac. Co.—Franchise.— 

The Third District Court of Appeals at Findlay, O., May 22. reversed 
the judgment of the Common Pleas Court which had held legal the service- 
at-cost Findlay street railway franchise. 

The service-at-cost franchise, which was passed in Feb. 1921 and became 
effective March 17 1921, increased fares and relieved the company from 
paving between street car tracks. See V. 112, p. 850, 933; V. 114, p. 1409. 


West Penn Traction & Water Power Co.—Accum. Divs. 

The directors have declared the regular quarterly dividend of 144% on 
the 6% Cumul. Pref. stock for the quarter ending June 30 1922, payable 
Aug. 15 to holders of record Aug. 1. 

A dividend of 10'4% has also been declared on the 65.000 shares of 
Preferred stock, which was outstanding on March 16 1914, in payment of 
all accumulated unpaid dividends upon such shares, payable Aug. 15 to 
holders of record Aug. 1 as follows, viz. 144% in cash and the balance, 
9% .in 6% registered dividend warrants, payable in three equal semi-annual 
a on Feb. 15 1923, Aug. 15 1923 and Feb. 15 1924.—V. 114, 
p. 2117. 


York Railways.—New Directors.— 

Charles J. Rhoades, of Brown Brothers & Co., has resigned as a director, 
and Charles S. Cheston, of Edward B. Smith & Co., and Walter A. Janney, 
of Janney & Co., have been elected directors. These changes follow recent 
sale of controlling interest in the common stock by Brown Brothers & Co. 
to Day & Zimmerman and associates.—V. 114, p. 2117. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (1f not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 

Steel and Iron Production, Prices, &c. 

“Tron Age’’ June 1 says in brief: 

Effect of Rate Reduction.—The 10% reduction in freight rates was a 
disappointment for which there is partial compensation to steel manufac- 


turers in the fact that the railroad wage reduction just made and those 
expected will leave the railroads with as great buying power as at present, 











perhaps more. Some holding up of shipments is looked for. ; 

reduced freights are made effective July 1. There is mae fone je 
iron than in finished material. The iron ore trade in particular will foes 
this, in view of its short lake season, and a movem 

of success, to have the ore freight reductions apply from June 10. 

Effect of Coal Strike.—‘*The ninth week of the coal strike shows continued 
but very gradual improvement in soft coal production in Western Pennsyl- 
vania. Bituminous output for the country last week, at 5,009,000 tons 
was the largest since April 1. But steel companies, apart from the Steel 
Corporation, are drawing on their stocks and must still depend much on 
outside fields. The settling of coal prices to $3 is due to lack of buying 
xending the Washington conference. Coke is so high, at $6 to $6 50. as 
to check blast furnace resumptions, yet an offer of $7 is reported, as against 
$8 prior to Aped d. 

rices .—‘‘ <e Superior iron ore sales, which would establish price: 
1922, were looked for this week, but there are delays over ore rates from 
mine to dock and lake vessel rates. Ore buyers have looked ior a 50-cent 
reduction from 1921 ore prices. Estimates of the ore movement this season 
range from 35,000,000 to 42,000,000 tons, against shipments of 22,000.000 
tons last year. 

“Sales of Southern pig iron have been made in several markets at an 
advance of 50c. per ton, or $18 50, Birmingham, but $18 iron is still to be 
had. In the Philadelphia district sales of 5,000 to 7,000 tons of basic have 
been made at an advance of at least $1 per ton. For the most part, prices 
are stationary. Sales of 2,000 tons of Belgian iron and an equal amount 
of British iron for future delivery are reported at San Francisco at about 
$30, detivered, but domestic iron is selling, in that market at a somewhat 
hicher price. In the East, the expectation is that sales of foreign pig iron 
will not be large, but the possibility of importing may have a tendency to 
check the upward trend of prices of the domestic product. 

‘In finished material markets the prices at which the Steel Coporation 
will seli sheets, tin plates and wire products in the third quarter are a matter 
of no little interest. No announement has been made, but indications 
favor the continuance of present prices on all three lines. 

Railroad Orders.—-Of more than 70,000 cars placed this year, fully 50,000 
will be built in car works drawing steel from Chicago. In the Central 
West, especially gt Pittsburgh, railroads have not taken out the rails ordered 
for 1922 as fast as expected. With late orders piaced for upward of 4,300 
cars and steel-car bodies, railroad equipment buying goes on apace. and 
much more is expected, seeing that one of the country’s most important 
lines has bought no cars for many months. Active car repair and recon- 
—— a F chenoonoars 10,000 cars. 

roposed Terms of Consolidation of Midvale Steel, Republic Iron & 
and Inland Steel Companies.—See Midvale Steel & Ord. Co. aw wang 

Lockwood Investigation on Cost of Building Materials Discloses that Inde- 
pendent Companies Cannot Compete with U.S. Steel Corporation under Present 
Conditions.—John A. Topping, Chairman Republic Iron & Steel Co., alleges 
that the U. 8S. Steel Corporation has decided advantages, such as ownership 
of railroads. ‘‘Times’’ June 2, p. l. 


Coal Production, Prices, &c. 

The United States Geological Survey reports the following for j 
ended May 27 (in brief): 7 on ao ee 

‘The eighth week of the strike showed a decided increase in production. 
Output of soft coal was close to 5,000,000 tons, but production of anthracite 
was practically nil. Revised figures for seventh week (ending May 20) 
show 4.472,000 tons bituminous and 8,000 tons anthracite; total, 4,480,000 
tons, compared with 9,780,000 tons in 1921 and 11.090,000 tons in 1920. 
The increase in production for week just ended is attributed to higher 
prices and a more active demand, rather than to resumption of work at 
mines. From the strongly organized districts no resumption of work has 
been reported. In the Middle Appalachian section the mines are rapidly 
approaching the maximum production.’’ 


Estimated United States Production in Net Tons. 


ent is on, with promise 














1921 

Cal. Yr.toDate 
134,542,000 
142,551,000 
150,540,000 


32,635,000 
34.573 ,000 
36 ,367 ,000 


2,920,000 


1922 

Cal. Yr.toDate 
148 694,000 
153,128,000 00% 
157,600,000 89,000 


797,000 633 000 
$04,000 938,000 
»812,000 ,7 94,000 


2,398 ,000 70,000 
96 ,000 2,494,000 69,000 2,989,000 
May 20-_-. 100,000 2,594,000 72,000 3,061,000 

Market Conditions.—-The ‘‘Coa! Trade Journal’’ May 31 says in brief: 
‘The marked decline in the general level of spot quotations may be attribu- 
ted to two causes: First, the conference called by Secretary Hoover to induce 
non-union operators to check the rising market: and second, the buyers’ 
combinations at work in large centres. In several cases railroads have 
pooled their interests. The same is true of a number of industrial con- 
sumers, while strike-bound operators, acting as purchasing agents for their 
customers, have also been endeavoring to beat down prices. 

“Of the figures quoted, 88.09% show changes. Of the changes, 85.94% 
represent reductions from the week ended May 20. The average reduction 
was 92.4 cents, with pool prices in some instances dropping as much as 
$1 75 per ton. The average increase, where advances are shown, was only 
44.5 cents. As a result of the announcement of the freight rate decision. 
retail buying slumped back further, the average householder waiting until 
the lower rates ordered by the Inter-State Commerce Commission should 
be reflected in the retail prices. 

“One of the most significant developments of the situation has been the 
recovery of beehive coke production. Despite the early drive made against 
the Connellsville field, the rate of operations has been steadily increasing 
and the total output, week by week since the beginning of the strike, has 
been consistently above the figures for the corresponding periods in 1921, 
wen ~ gee force of the industrial slump was felt by the coke-consuming 
interests. 

Mazimum Fair Prices for Coal Announced by Secretary Hoover.—Five dis- 
tricts reach agreements as follows: Alabama, $2 20 to $2 69 a ton; Harlan 
and Hazard fields (Ky.), Southern Appalachian fields (Tenn. and Ky.), 
and Pocahontas, New River, Tug River and Winding Gulf fields (W. Va.), 
all $3 50 a ton. ‘Times’ June 1, p. 4. 

Coal Miners’ Wages Raised 10%.—Tennessee Coal, Iron & RR. Co., 
subsidiary of United States Steel, voluntarily advances wages of ore miners 
15% and of coal miners 10% in Birmingham district. ‘‘Phila. News Bu- 
reau”’ May 30, p. 3. 

_ Anthracite Operators to Answer Miners’ Rejection of Wage OGe — aes 
pone a om at hearings in Engineering Building (N. .). ‘*“Times’’ 
June 2, p. 


Fae apingdial Week. 

2 Sea ae 4,433 .000 

May 20 4,472,000 
Anthracite— 

May 6 

ST i cs ee en kl 


Bechive Coke— 
May 6 
May 13 


92 ,000 


Oil Production, Prices, &c. 
Crude Oil Production in United States Estimated by American Petroleum 
Institute—Daily Average Production. 


——--—- 1922 


May 27. 


(In Barrels)— 
Week— 
Oklahoma 


May 20. 


50 ,350 
154,900 46, ‘ 
127,500 24% 94 6. 
117,550 109,550 
112,000 128,000 
76,750 70,100 
340,000 339,000 


1.326.090 


I 
North Louisiana and Arkansas_____. 
Gulf Coast 

Eastern 

Wvoming and Montana 

California 


340,000 
1,450,150 1,429,700 

: Oil & Refining Co. (subsidiary of 
Standard Oil of New Jersey) announced increase of 25 cents a barrel, price 


now being $1 25 a barrel. 


This was followed by similar announcement by 
the Texis Company. 


‘“Times”’ May 27, p. 19. 


Prices, Wages and Other Trade Matters. 

Commodity Prices.—New York wholeszle cash prices reached high points 
week ended June 1, as follows: Wheat, May 26, $1 33%; flour, May 26, 
$8 75; lard, May 29, 12.25c.; pork, May 31, 29.50c.; lead! June 1, 5.75c.; 
copper steady at 13.75c.; tin, June 1, 32c.: cotton, May 26, 21.50c. 

Sugar Price Advances.—Arbuckle Bros., Revere, American, Warner and 
National sugar refining companies advanced price from 5.50 to 5.60c. a 
pound for hard grades on or about May 24, followed on June | by a similar 
increase by the Federal Sugar Refining Co. 

Also on or about June 1 this advance was followed by a second increase 
from 5.60 to 5.70c. a pound by the American, National and Warner sugar 
refining companies and by the Pennsylvania Sugar Co. 
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Advance in Price of Lead.—The American Smelting & Refining Co. 
announced on May 31 an increase from 5.50 to 5.65c., following the increase 
May 18 from 5.35 to 5.50c. 

American Woolen Millis Advance Price.—After withdrawing al) lines from 
the market last week the company on May 27 increased the price of all wool 
suitings and overcoatings from 2% to 55c.a yard. On May 31 new prices 
for worsted fabrics were announced, ranging from 2)’ to 25c.a yard. It 
is stated by the company that the new prices only partially reflect the 
increase in woo] values and that further price increases are to be expected. 

Wage Increase of 10% at Firestone Tire & Rubber Plants, Akron, 0.— ‘Wall 
St. Journal’’ May 29. p. 1. 

Shoe Industry in biaconchusette — Lynn plants in operation at from 
33 1-3% to 50% capacity. Some idleness due to lack of orders. Wage 
conferences begin—final adjustment should come in about five weeks. 
‘*‘Boston News Bureau’ May 30, p. 5. 

Developments in Teztile Strike.—-(a) Rhode Island strike in 19th week. 
Workers vote unanimously to continue strike in Blackstone Valley section. 
(b) Convention of Amalgamated Textile Workers of America opened May 28 
at Olneyville (R. I.) with delegates representing from 20,000 to 25,000 
members. Thomas B. Harrop, Chairman Pawtuxet Valley Strike Com- 
mittee, was chosen Chairman of convention. (c) Gov. A. O. Brown of 
New Hampshire, failed in attempt to effect compromise of 10% wage 
reduction and 51-hour week at conference called by him. Both workers 
and manufacturers reject terms. (d) Several mills plan to reopen June 5 
on strength of Governor Brown's promise to afford protection in case of 
intimidation. Mil!s affected are Coolidge (Amoskeag Mfzg.), Nashua and 
Jackson (Nashua Mfgz.). Pacific Mills at Dover, Newmarket Mfg. Co., 
Great Falls Mfg. Co. will open as soon as possible. Basis announced to 
be 54-hour week and 20% wage reduction which was declared by mills in 
February. (e) Conference between State Board of Arbitration and repre- 
sentatives of Lawrence (Mass.) mills adjourns till June 8 


Legal Matters, Legislation, Taxation, &c. 

Proceeds From Sale of Rights to Subscribe to Stock Not Tazrable Income.— 

. S. Supreme Court so decides. ‘‘Wall St. Jour.’’ June 1, p. 3. 

Jury Disagrees in ‘‘Cement Trust’? Case.—-Dischaged by Federal Judge 
Knox. when unable to bring in verdict in the case of the Government against 
the 19 corporations and 44 individuals charged with violating Anti-Trust 
law. ‘‘Times’’ May 27, p. 2. 

Samuel Gompers Heads New Organization for Abolition of Child Labor by 
Means of Constitutional Amendment.—‘‘Times’’ June 2, p. 19. 

Muscle Shoals Project.—-House Military Committee completed plan May 
96 in many respects confoming to Ford’s plan, but omitting the Gorgas 
(Ala.) steam power plant. Chaiman Kahn calls on Representatives W. B. 
Mayo and J. W. Worthington (for Henry Ford), Thomas W. Martin (Ala- 
bama Power Co.),. Frederick E. Engestrum and Marion Butler (Frederic E. 
Engstrum) and Charles L. Parsons (for himself), to inform him as to ac- 
ceptance as soon as possible. ‘“‘Times’’ May 28, p. 15. 

Henry Ford Declines to Eliminate Gorgas (Ala.) Steam Power Plant from 
His Muscle Shoals Offer.—‘‘Times’’ June 2, p. 19. 

Port of New York Bill Approved by U.S. Senate.—Comprehensive plan of 
the States of New York and New Jersey for development and improvement 
of Port of New York given Congressional authorization when bill passes 
without dissenting vote. ‘‘Financial Amer.’’ June 2, p. 1. 

Matters Covered in “‘Chronicle’’ May 27.—(1) Bankers’ Commission under 
auspices of Allied Reparations Commission considers German loan plans, 
J. P. Morgan participating, p. 2296. (2) Palestine Government authorizes 
£80,000 loan for Tel-Avio, p. 2297. (3) President of suspended Cuban 
bank of H. Upman & Co. released on large bail, p. 2297. 

(4) Offering of Argentine Republic 5% Gold loan of 1917, p. 2297. (5) Of- 
fering of Chilian Cedulas, p. 2298. (6) Offering of bonds of Mississippi 
and Arkansas Joint Stock Land Banks, p. 2298. (6) Offering of 5500,000 
Virginia-Carolina Joint Stock Land Bank bonds, p. 2298. (7) Offering of 
U. S. Treasury certificates of indebtedness, p. 2306. 

(8) Advances approved by War Finance Corporation, p. 2298. (9) Re- 
payments of agricultural advances made by War Finance Corporation, 
p. 2298. (10) Repayment of Railroad loan by War Finance Corporation 
unpaid May 17, p. 229%. 

11) Declaration of stock dividends by national banks, p. 2305. (12) 
E. L. Patton & Co., N. Y., in hands of receiver, p. 2395. (13) Receiver- 
ship for International Service Co., Inc., of Boston, p. 2305. (14) Suspen- 
sion of members of N. Y. Curb Market Association, p. 2305. (15) Women’s 
Shoe Manufacturers in Rochester declare open shop, p. 2307. (16) Pack- 
ers and stockyards regulation Act held valid by U. S. Superme Court, 
p. 2308. 


Accounting & Tabulating Corp.—Reorganization Plan. 
See Powers Accounting Machine Co. below. 


Acme White Lead & Color Works.—Ponds Called.— 

All of the outstanding Ist Mtge. Serial gold bonds dated July 1 1913 
have been called for payment July 1 at 102% and int. at Security Trust 
Co., Detroit. the First Trust & Savings Bank of Chicago, or at the Bankers 
Trust Co., New York.—V. 110, p. 263. 


Air Reduction Co., Inc.—New Vice-Presidents.— 

A. R. Ludlow, formerly Vice-President in charge of sales, has been 
elected lst Vice-President. The following have also been elected Vice- 
Presidents: M. W. Randall, Secretary; Herman Van Fleet, and Dr. F. 
J. Metzger.—vV. 114, p. 1893, 1183. 


Agar Packing & Provision Co.—New Financing.— 

The company, it is understood, has sold an issue of $1,250,000 Ist Mtge. 
6\%% serial bonds toS. W. Straus & Co., Chicago. Bonds are being offered 
at par and int.—V. 113, p. 2821. 


Alabama Power Co.—Annual Report.— 


; Income Account for Calendar Year 1921. 
Operating revenue 
Net operating revenue, less rebates, discounts, &c___________ 
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a a $2 .469 520 
Interest on bonded debt $788 ,352 


667,535 

ELE I RAE ER RR ER $1,013,633 
Preferred stock dividends , 35.723 
Interest on 100-year gold debenture certificates 826,000 





Transferred to profit 
—V. 114, p. 2362. 


American Car & Foundry Co.—0Operations.— 

The plant at Madison, Il., will begin work on 4,430 cars, representing 
recent orders of several million doliars, in Juty and August. ‘These large 
orders will necessitate an increase in working force from 1,300 to 2.200. 
An order for 1,500 box cars was received during the week from the Missouri 
Kansas & Texas RR. See also V. 114, p. 2362. 


American Light & Traction Co.—Ohiiuary.— 
Emerson McMillin, Chairman of the board and also head of the banking 


house of Emerson McMillin & Co., died at Darlington, N. J., on J 2. 
—V. 114, p. 2016. on vune 2 


American Rolling Mill Co.—Earnings.— 
Income Account for the Year ended Dec. 31 1921. 
Net sales. - ~~~ -— - 97 = = = == =~ sampinaidiatheinine $11,740,728 
Cost of sales (incl. $1,464,490 expended for maint. and repairs to 
plants and $459,787 res. for depreciation of plants 9.773.329 
Deduct—Selling exp., $606,918; admin. & gen. exp., $791,036__ 1.397.954 


$151,910 





Net profit from operation 


569, 
Other income $569 446 


186,137 
$755,583 


73,918 
3,090,637 
$2,408,973 





Gross income from all sources 
Deduct—lInterest paid 
Idle time expense (depts. not oper.) , $836,793; inv. readjust. 
(deprec. in values) , $2,253,844 





Net loss carried to balance sheet 
—V.114, p. 951. 





American Steel Foundries.—Quarierly Earnings. 
Quarter end. Mar.31-— 1922. 1921. 1920. 1919. 
$738,728 $879,717 $1,827,967 
167,541 152,848 rt 
Cr.79,727 Cr.94,304 Cr.50,839 
94,905 176,393 642 675 
78,570 126,500 539,500 570,000 


Balance, surplus_---- $447 ,439 $518,280 $1,415,295 $1,294,131 

The company’s plants, it is reported, are now running at about 85% of 
capacity, while during the first quarter of the year the plants were operated 
at about 50% of capacity. —V. 114, p. 1175, 1059. 


American Stores Co., Philadelphia.—Listing.— 

The Philadelphia Stock Exchange on May 27 listed 4,491 additional 
shares of Common stock, no par value, reported issued in exchange for 
1,558 shares First Pref. stock, and 1,811 shares 2d Pref. stock, canceled, 
making a total of 196,861 shares Common stock listed May 27, and reducing 
the amount of First Pref. and 2d Pref. stock listed to $525,900 and $157,000, 
respectively.—V. 114, p. 2244. 


Ames Holden Felt Co., Ltd.— Bondholders’ Commitiee.— 

A bondholders’ committee, consisting of J. R. Ryan. of Ryan, Grier & 
Hastings; Brig.-Gen. E. de B. Panet, and A. C. Stead, of Riddell, Stead. 
Graham & Hutchison, Montreal, with Stanley McPherson, 804 Bank of 
Toronto Bldg., as Secretary, has been formed to protect the holders of the 
7% 20-year Ist mtge. bonds.—V. 110, p. 972. 


Ames Holden Tire Co.—Pondholders’ Committee.— 

A bondholders’ committee. consisting of A. J. Nesbitt. of Nesbitt, Thom- 
son & Co., Ltd.: Geo. S. Burden, of Creak, Cushing & Hodgson, and 
Russell D. Bell, of Greenshields & Co.. Montreal, with Stanley MacPherson, 
Secretary, 804 Bank of Toronto Blidg., has been formed to protect the 
holders of the 7% 20-year Ist mtge. bonds, due July 11939. These bonds 
_ pot in default. Eastern Trust Co., Montreal, depositary.—V. 113, p. 

M5 Je 


Amoskeag Manufacturing Co.—Acquisition.— 
See International Cotton Mills below. —V. 114, p. 525. 


Atlantic Fruit Co.—Plan of Readjustment of Debt and 
Capitalization.—A plan of readjustment of debt and capitali- 
zation has been prepared and approved (1) by the committee 
for the holders of the 7% 15-Year Sink. Fund Conv. debs. 
(Howard Bayne, Chairman); (2) by the holders of substan- 
tially all other indebtedness current accounts): 
(3) by the directors, and (4) by the holders of large amounts 
of the outstanding Common stock. 


A committee consisting of Frederick B. Adams, Samuel F. Pryor, H. O. 
Havemeyer and T. O. Muller will represent assenting stockholders in carry- 
ing out the plan. 

Holders of the 7°% debentures are requested to deposit their debentures 
with the Dec. 1 1921, June 1 1922 and all subsequent coupons attached with 
Columbia Trust Co., 60 Broadway, on or before July 1 1922. 

The principles on which the plan is formed are to relieve the company of 
fixed interest charges, except upon a moderate first mortgage, the greater 
part of which is reserved for future financing, and to convert a large amount 
of the debt into stock, and to give new securities bearing interest payable 
only optionally up to Dec. 1 1924. and thereafter payable only if earned, 
though cumulative, for the remainder of the debt, except current account 
and such other items as will be carried forward. 

In the negotiations over the plan, the committee for the debentures has 
been able to procure for the debenture holders the right to take. without 
assessment, at their option, to be exercised on or before Aug. 1 1922. in the 
manner mentioned in the plan, either an equal amount of the 8% Income 
cebentures or Common stock at the rate of $5 per share, equivalent to 200 
shares without par value for each $1,000 of the present debentures. The 
new 8% Income debentures will themselves be convertible, until maturity. 
into the new 8% Pref. stock at the rate of $100 per share, or into the Com- 
mon stock at the rate of $10 per share, or 100 shares without par value for 
each $1,000 face value of such new Income debentures. 


Terms of Exchange for Old Debt and Securities for New Securities. 


Will Receire 
Outstanding 1st Mige. 7% Income 8% Inc. Common 
Existing Debt and About. 7% Bonds. Bonds. Debentures. Stock. 
Securtties— $s $ $ $s 
Advances by director and 

others x10,886,269 y2,000,000 y2,250,000 
Bank loans. 3.500.000 _ a3,500,000 
7% 15-Year Conv. debs__10,000,000 
Swan, Hunter & Wigham 

Richardson, Ltd., acct- 950,000 730,000 
Reorganization loan_. 750,000\ These will be taken over or assumed by new 
Current accts. pay’le, &c. 1,073,455! company. 

Mtge. on land in Cuba__- 150,000 These will remain undisturbed. 

Existingcapitalstk__392,494 4-10shs. Present stockholders shall either retain the 
shares which they now hold or shall receive 
an equal number of shares of new Common 
stock (no par value), in either case without 
any cash payment. 

x Includes ‘‘Crop Loan notes’’ amounting to $2,000,000: 5-Year Conv. 8% notes 
due Feb. 1 1926 and additional directors’ loans of $2,250,000 (the latter represented 
by notes overdue and payable on demand). and other indebtedness, $698,879. 

y Or at their option if exercised within the time stated they may elect to take 
Common stock at rate of $5 per share in lieu of any equivalent principal amount of 
such Ist Mtge. bonds or Income bonds. 

z Being 1,327,254 shares at value of $5 per share. 

a At their option creditor banks may elect to take Common stock at the rate of 
$5 per share in lieu of any equivalent principal amount of such 7% Income bonds. 

b Or at their option debenture holders may elect to take Common stock at $5 per 
share in lieu of any equivalent amount of such 8% Income debentures. 

c In addition they will be given mortgages of £30,000 each on two vessels and the 
title to the two vessels will be transferred to the company. 


Income Account for Years ended Dec. 31. 
1921. 





(exeent 








Profit from operations 
Income from investments 


$3,107,001 

84,679 

$2 .303 ,367 
$226 560 
805,236 
126,883 
106 ,069 





EE ae Sa en 
Administration charges 
Interest on bonds, notes, &c__ 
Extraordinary expenses 
Reserve for Federal taxes_____.__._____-_-_---~ 


$8,765 
$229,020 
1,508,489 
404,594 


$3,191,680 
$247 968 
209 ,540 
277,101 
650,000 


$1,807,070 
$1,965,951 








Balance, surplus 
Profit and loss surplus 
—V.114, p. 2016, 1655. 


Appalachian Power Co.—Plan to Pay Off Accumulated 
Pref. Diridends.—The stockholders will vote June 15: 

(2) On authorizing a new issue of 40,000 shares of 7% Pref. stock par 
$100, cumulative from and after Oct. 1 1922; 

(b) On Authorizing the issue and exchange of 37,060 shares of the new 
Pref. stock for 21,800 shares of outstanding Pref. stock with 70°, accumu- 
lated divs. thereon: said exchange to be made at the rate of 1 7-10 shares 
of aew Pref. stock for each share of old Pref. stock and accum. divs. thereon. 

(c) On authorizing a new issue of 60,000 Common shares without par 
value. 

(d) On authorizing the issue and exchange of the 60,000 Common shares 
of no par value for 60,000 shares of the outstanding Common capital stock 
of $100 par. 

President J. A. Trawick, in a letter says in brief: 

As a result of the usual slow and difficult process of development. and 
the critical period arising from the World War, no divs. have been paid on 
the Preferred or Common stock originally issued. On such Pref. stock of a 
total par value of $2,180,000 there will be, on Oct. 1 1922, accumulated 
dividends aggregating $70 per share, or a total of $1,526,000. 

Due to the increase in company’s business and a material improvement 
‘n its financial condition, the directors are of the opinion that the earnings 


def.$2,133,338 


def. $336,900 $1,796,439 
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have now reached a point where the payment of dividends on the Preferred 
stock is justified. 

In order to make a satisfactory adjustment of the above accumulated 
Preferred stock dividends, the directors have formulated the following 
plan, namely: That the articles of association be so amended as to 
authorize: ’ 

(a) The creation of an issue of 60,000 shares of Common stock without 
par value to be exchanged share for share for the 60,000 existing shares of 
Common stock of $100 par value. . 

(b) The creation of an issue of $4,000,000 7% Preferred stock, to be the 
same as the present Pref. stock as to rights and privileges, except that 
dividends thereon will be cumulative from and after Oct. 1 1922, instead 
of from and after Oct. 1 1912. 

(c) The exchange of each share of said $2,180,000 par value of old Pref. 
stock, with its 70% of accumulated dividends, for 1.7 shares of the new 
issue of Preferred stock. 

The directors estimate that the earnings of the company for 1922 will 
show a considerable surplus, applicable to the Common stock, after dividend 
requirements on the First Pref. stock, and on the $3,706,000 Pref. stock 
which will be outstanding on the consummation of this plan. It is the 
expectation that earnings will permit the payment of regular quarterly 
dividends on $1 75 per share on the new Preferred stock, the first payment 
@> be made Jan. 15 1923.—V. 113, p. 2119, 1363. 


Armour & Co.—Peackers and Stockyards Regulation Act of 
1921 Held Valid.— 

See “Current Events,” 
p. 2245, p. 2362. 


Armour Leather Co., Chicago. 
Quarter ending— 

Net earnings 

—V. 114, p. 851, 741. 


Atlantic Gulf & West Indies SS. Lines.— New Directors. 


R. C. MacBain and C. N. Wonacott have been elected directors of the 
Clyde and Mallory lines: Mr. Wonacott has also been elected a director 
of the New York & Porto Rico SS. Co.. and Francis Merriil has been elected 
a director of the Ward Line, and John E. Craig of the International Shipping 
Co.—V. 114, p. 2363. 


Atlas Crucible Steel Co.— Meraer.— 
See Electric Alloy Steel Co. below.—V. 114, p. 2119. 


Babcock Printing Press Mfg. Co., New London, Conn. 
—Bonds Offered.—P. W. Brooks & Co., Inc., New York, are 
offering, at prices to vield 744%, according to maturity, 
$200,000 Ist Mtge. 7% Serial Gold Bonds. 


Dated April 1 1922. Due serially 1924 to 1937. Denom. $100, $500 
and $1,000 (c*). Int. payable A. & O.in New York. Redeemable at 110 
and int. on 30 days’ notice. Seaboard National Bank, New York, trustee. 
Company will pay or refund 4% Federal income tax. 

Company.—Organized in Connecticut in 1882. Is to-day the second 
largest concern of its kind in the U.S. More than 8,000 presses of various 
styles manufactured by this company are now in use in this and foreign 
countries. 

Earnings.—Average net sales for the 16 years 1906 to 1921, inclusive, 
$508,230. and net profits available for fixed charges on these bonds before 
depreciation and Federal taxes, $37,039 per annum. During the three 
years 1919, 1920 and 1921, the period during which company has owned 
the plant in which its products were being manufactured, net sales averaged 
$760.316, and net profits available for bond interest. $68,949 annually. 
In 1921 company earned almost four times the interest on these bonds. 

Capitalization After This Financing— Authorized. Issued. 
First Mortgage 7% Serial Gold Bonds__......-.---- $350,000 $200,000 
Preferred Stock, 8% Cumulative 500,000 500,000 


I i a as a nein mii bi aie 300,000 300,000 
—V.110, p. 2077. 


Beech-Nut Packing Co.—Pays 400% Stock Dividend.— 

The stockholders on May 3 voted to increase the capital stock from 
$3,000,000 to $7,000,000 by increasing the Common stock from $1,090,000 
to $5,000,000. This was done in order to provide for the payment of a 
400% stock dividend which was made May 8 to holders of record May 5. 

The stockholders also voted to change the par value of the Common stock 
from $100 to $20 per share. Each holder of the old $100 par Common 
stock received 5 shares of the new $20 par Common stock for each share of 
old $100 par Common stock held. 

Dividend Record on Common Stock Since Organization in 1899.—(1) In 
cash: 1902, 6%: 1903, 4%%: 1904, 6%: 1905. 5%%: 1906, 6%; 1907, 
7%%: 1908, 8%: 1909, 18%: 1910, 24%: 1911, 23%: 1912-13, 24%; 1914, 
42%: 1915, 52%: 1916, 60%: 1917, 61%: 1918, 174%: 1919, 12%: 1920, 
11%: 1921, 10%. (2) In stock: 500% in 1913; 400% in 1922. See 
also V. 114, p. 2017, 1894. 


Bethlehem Motors Corp., New York.—0Organized.— 

Work has been begun by newly organized Bethlehem Motors Corp. of 
New York at its plant at Allentown, under direction of Howard B. Hall, 
President. The first. thing on program is construction of model trucks. 
The new corporation, which obtained its charter in Albany, N. Y., obtained 
possession as successor to defunct Bethlehem Motors Corp. of Del. by pay 
ment of $475,000. Mr. Hall said that within the month 750 men wil] be 
employed. (Phila. ‘“News Bureau.’’)—V. 114, p. 1769. 


(F. E.) Boot Co., California.—Bonds Offered.— 

Carstens & Earles, Inc., Seattle, are offering at par and int. $500,000 
7\%% 1st (closed) Mtge. Sinking Fund gold bonds. Dated May 1 1922. 
Due May 1 1942, but callable on or after May 1 1927 at par and int., plus 
a premium equal to \% of 1% for each year or fractional part thereof, of the 
unexpired term. Mercantile Trust Co., San Francisco, trustee. 

The company is one of the largest fruit and fish canning companies in 
California. Products include the nationally advertised Crescent Brand 
Sardines, together with canned asparagus, pears, peaches, cherries and 
apricots. 

PNet earnings from operation for the 6-year period ending Dec. 31 1921, 
after depreciation and interest, averaged $138,070 per annum. This is 
after deducting operating and inventory losses incurred in the year 1921. 


Boston Consolidated Gas Co.—Stock Offered.—The 
bankers named below are offering at 105 and div. (accrued 
from June 1), to yield 6.19%, $6,000,000 614% Cumulative 
Pref. (a. & d.) stoek. Par $100. 

Bankers Making Offering.—Kidder, Peabody & Co., F. 8. Moseley & Co., 
Jackson & Curtis, Hayden, Stone & Co., R. L. Day & Co., Blodget & Co., 
Tucker, Anthony & Co., Curtis & Sanger, Moors & Cabot, Stone & Web- 
ster, Inc. 

We Dividends payable F. & A. 
date upon 30 days’ notice. | 

Issuance.—Approved by Mass. Department of Public Utilities. 

Company.—Supplies all the gas used in Boston (except Charlestown dis- 
trict), Chelsea, Newton, Waltham, Watertown, Wellesley, Weston, Brook- 
line and Milton, and through sales to the local gas companies Dedham, 
Hyde Park and Quincy. Population served 979,702. Sales of gas, 
8,349,697 ,000 feet. 
w Assels.—Book value of the fixed assets of the combined companies as 
of Dec. 31 1921 is $31,142,830. 

Earnings.—Net earnings of the combined companies available for interest 
charges and dividends averaged $1,559,563 per year during the last 10% 
years, or nearly 4 times the total dividend requirements on this issue. 
Earnings for year ending June 30 1921 were $1,682,150, and for the 6 months 
ending Dec. 31 1921 $864,585. 

$5,500,000 514% Gold Coupon Notes Called.— 

All of the outstanding $5,500,000 514 % gold coupon notes due Feb. 1 1923 


have been called for payment June 16 at 1004 and int. at the National Shaw- 
mut Bank of Boston.—V. 114, p. 2120. 


Brager of Baltimore (Dept. Store).—Bonds Offered.— 

Mercantile Trust & Deposit Co., Baltimore, are offering at 98 and int. 
$650,000 Ist Mtge. 20-Year 6% Sinking Fund Gold bonds. Dated June 1 
1922. Due June 1 1947, but redeemable as a whole or in part in lots of not 
less than $20,000 on any int. date upon 60 days’ notice at 103 and int. 
Mercantile Trust & Deposit Co., Baltimore, trustee. 


“‘Chronicle,”” May 27, page 2308.—V. 114, 


Earnings .— 
April 30 1922 Jan. 31 1922. 
$250,936 $514,083 


Red., all or part, at 105 on any dividend 





Messrs. Albert A. Brager and A. Stanley Brager, makers of the mortgage, 
co-partners and proprietors of Brager’s Department Store, summarize the 
particulars of this issue as follows: 

Security.—The mortgage will convey to the trustee the properties now 
occupied by the department store, including substantially he entire block 
bounded on the west by Eutaw St., on the north by Saratoga St., on the 
east by Kimmer! Alley, and on the south by Clau St., except the properties 
Nos. 223, 235 and 237 Eutaw St. In addition to the above properties, the 
mortgage will also convey the outstanding leases to 235 and 237 North 
Eutaw St. The land and buildings covered by the mortgage were appraised 
in April 1922 at $936,520. 

Business has shown a regular and steady increase. Sales have increased 
from $400,000 in 1896 to more than $2,500,000 in 1921. Average annual 
profits available for interest, partners’ compensation, &c., without deduc- 
tion or allowance for income taxes, for the 5-year period ending Jan. 14 
1922, were over 3 times the interest requirements on the bonds. 

Purpose.—This financing funds all obligations of the co-partnership 
except current accounts payable. 


Brier Hill Steel Co.—Annual Report.— 
Total sales for year 1921 amount to $12,525,836; productions, 203,545 
gross tons; shipments, 226,787 gross tons; net income (loss), $3,202,836; 
Pref. dividend paid, $350,000; Common dividends, $301,589; deficit for 


year, $3,854,424. 
Consolidated Balance Sheet Dec. 31. 
1921. 1920. 
Assets— $ 
Prop. acc’t (less 
deprec., &c.)_..30,218,458 26,7 


1921. 1920. 
Liabilittes— 3 3 
Preferred stock... 5,000,000 5,000,000 
Common stock... 12,503,850 12,500,000 
Current Habilities. 1,584,610 5,292,166 
Reserve funds.._... 465,980 250,166 
Contingent funds- 169,012 
Surplus 17,434,023 21,562,238 


39,052,193 44,773,582 


Investments ___-- 
Other assets_____. 
Deferred charges_ - 


888 ,400 
167,854 


50,231 96 ,937 











_ pee 39,052,193 44,773,582 
—V. 114, p. 414. 


British Controlled Oilfields, Ltd.—President D. Elhott 
Alves, in London, in a lengthy communication to Canadian 
shareholders, explains the company’s deal with the Standard 
Oil Co. to share in the working of its concessions in Venezuela, 
He says in brief: 


“The Standard Oil Co. will operate on the eastern section of the conces- 
sion and British Controlled Oilfields, Ltd... will continue on the western 
ee but the results of their united efforts should in the near future be 
manifest. 

“The terms of the contract which has been entered into between both 
companies are of such a nature as must be considered entirely equitable 
and of great mutual advantage. 

‘‘After having satisfied themselves that the value of the area in question 
in their opinion justifies commercial development, they have contracted to 
form a new company and to expend a large sum of money in developing 
operations. 

‘‘After the expenditure of the amount contracted for, British Controlled 
Oilfields, Ltd., will have the right to a 50% participation in all further issues 
that shall be made for this purpose, on the same terms and conditions as 
will be applicable to others. Further, it has been arranged that an addi- 
tional payment shall be made upon each barrel of oil produced and saved 
until production has reached an agreed amount. 

“The conditions of the contract also provide that active development 
and drilling shall commence promptly, and three wells will be drilled at three 
different sites, each to be at a distance of not less than two miles from the 
other two, thus proving a large area. 

“The Standard Oil Company has also contracted for a period of at least 
ten tt to carry on an active and continuous drilling program.’’—V. 112, 
p. 2193. 


Brooklyn (N. Y.) Union Gas Co.—~Stockholders Given 
Right to Subscribe to $5,579,000 Debentures at Par.— 

All stockholders of record June 12 are given the right to subscribe to 
$5,579,000 10-year 7% Conv. Debenture gold bonds at par prorata. Sub- 
scriptions must be made, and at least 30% of the subscription paid, on or 
before July 15 1922. Subscribers will have the option to make payment 
for their subscriptions either in full at the time of subscribing or in two 
installments of 30% each on July 15 and Sept. 15 1922, respectively, anda 
third installment of 40% on Nov. 1 1922. As $18,000,000 of stock is now 
outstanding, each stockholder would ordinarily have the right to subscribe 
for $30.9944 of Debentures for each share of stock held. Arrangements 
have been made, however, through concessions by certain stockholders, 
which will enable the Debentures to be offered to the other stockholders 
for subscription at the rate of an even $31 principal amount for each share 
of stock held. 

The bonds will be issued in denom. of $100, $500 and $1,000, dated 
May 1 1922, due May 1 1932, interest payable M.& N. Convertible into 
capital stock at aa on and after Nov. 1 1924, prior to maturity. National 
City Bank, N. Y., trustee. Compare V. 114, p. 2363, 2245. 


Burns Bros. (Coal), N. Y. City.—Permanent Certificates. 
The New York Stock Exchange has substituted on the list the permanent 
engraved certificates for 7% Cumul. Prior Preference stock, 7% Cumul. 
Preferred stock, Class‘‘A’’ Common stock and Class‘* B’’ Common stock, 
in a temporary certificates. (See listing in V. 114, p. 201).—V. 114, 
p. 2363. 


Car Lighting & Power Co., New York.—Preferred Stock 
Offered to Stockholders.—Seec. J. Li. Watson, May 26, says: 


The stockholders on March 30 1922 changed 40,000 shares of Common 
stock into 40,000 shares of Preferred stock (par $25). Directors now deem 
it advisable to offer this Preferred stock for sale as the best means of raising 
additional working capital for Clothel Refrigerating Co., a subsidiary. 
This company has developed a system of refrigeration by ethy] chloride 
which isin use in the finest residences and yachts in this country, in addition 
to being used by the United States and foreign governments. The Clothel 
company has been developing a small household plant which can be sold 
at a very moderate price and for which there is a great demand. 

To meet the competition of the machines which employ ammonia as a 
refrigerant, company is now developing a new system, using a chemical 
which is less dangerous than ammonia and yet can be sold at about the 
same price. The carrying out of this program necessitates the raising of 
additional funds which can best be procured by the sale of the Pref. stock. 

The Preferred stock will be 5% cumulative commencing July 15 1923 
and will be red. on Dec. 31 1930, or any year thereafter at par and divs. 
Has same voting rights per share as the Common stock. 

Each stockholder of record June 15, for each 10 shares of Common 
stock owned, is entitled to subscribe to 1 share of Pref. stock by the pay- 
ment of $5 in cash and the surrender of 1 share of Common eh G Share- 
holders desiring to purchase the Pref. stock must make payment before 
July 15 to Bankers Trust Co., 16 Wall St., New York.—V. 114, p. 1290.9 


Carmen Mfg. Co., Tacoma, Wash.—WNotes Offered.— 

Carstens & Earles, Inc., are offering at 100 and interest, $300.0006%% 
Serial Gold Notes. Dated May 1 1922, due $50,000 annually May 1 1923 
to 1926, incl., and $100,000 May 1 1927, but redeemable as a whole or in 
part on any interest date upon 40 days’ notice on a basis of 4% premium 
for each npexpered year or fraction thereof. National Bank of Tacoma, 
Tacoma. Wash., trustee. | 

Company is the outgrowth of a business started in 1889 and incorporated 
in 1891, Operates factories at Tacoma, Seattle, Spokane, Wash., and 
Portland, Ore., for the manufacture of furniture, iron beds, spring beds 
and mattresses. 

Net profits for 5 years ending Dec. 3) 1921, applicable to int. charges, 
after all deductions, including depreciation, Federal and State taxes, as 
well as charge-offs in 1921 for adjustment of merchandise values, have 
averaged 34 times maximum annual interest charge of the notes. 

Proceeds of this issue will be used for the retirement ¢ of current debt. 


~ Gincinnati Gas & Electric Co.—Bonds Sold.—The 
bankers named below have sold at 98% and int., to yield 
about 5.60%, $6,000,000 Prior Lien & Ref. Mtge. 40-Year 
Sinking Fund gold bonds, Series B, 54%, due Jan. 1 1961. 
(See adveritsing pages.) 
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Bankers Making Offering.—Guaranty Co. of New York, J. & W. Selig- 
man & Co., Lee, Higginson & Co., W. E. Hutton & Co., Coggeshall & 
Hicks and Marshal]! Field, Glore, Werd & Co. ; 

Dated Jan. 11921. Int. payable A. & O. in New York or Cincinnati 
without deduction for normal Federal income tax up to 2%. Penna. 
4-miljl tax refundable. Denom. $500 and $1,000 c &r*, $1,000 and auth- 
orized multiples thereof. New York Trust Co., N. Y., trustee. 

Red. for sinking fund (calculated to retire practically whole issue by ma 
turity) or, at the option of the company, all or part, on any int. date upon 
30 days’ notice at 105 up to and incl. Oct. 1 1928; thereafter at 104 up to 
and incl. Oct. 1 1936: thereafter at 103 up to and incl. Oct. 1 1944; there- 
after at 102 up to and inel. Oct. 1 1952, and thereafter at 101 up to and incl. 
Oct. 1 1960 (plus int. in each case). 

Issuance.——Authorized by Ohio Public Utilities Commission. 

Data from Letter of President Charles D. Jones, Cincinnati, May 26. 

Company.—Owns one of the most modern and efficient steam electric 
generating stations in the country, having an installed generating capacity 
of 120,000 k.w. capacity. Also owns electric and gas distributing systems 
in Cincinnati and many nearby communities in Hamilton County, 0. 
All this property is leased until 2005 to Union Gas & Electric Co., a subsidi- 
ary of Columbia Gas & Electric Co., which operates it and serves directly 
a population estimated at 500,000 with natural gas purchased from the 
West Virginia fields and with electricity. Also serves indirectly with elec- 
tricity from this station an additiona] propulation estimated at 150,000 
nearby in Kentucky. 

Purpose.-—-Proceeds of these Series B bonds will be applied to the pay 
ment of $4,400,000 6% and 7% notes due Dec. 1 1922 to be called for re- 
demption, and will provide for additional capital expenditures. _ 

Earnings Years ended— Dec. 31°19. Dec. 31°20. Dec. 31°21. Apr. 30°22. 
Gross earnings_. __.- $8,196,497 $10,044,858 $10,425,121 $11,461,22% 
x Net earnings - 2,985,675 3,969,217 3,416,258 3,766,185 

x Including miscellaneous income to lessee, but before deducting a part 
of depreciation provision charged to surplus. 

Security. —Secured by a mortgage on the entire properties and franchises 
subject to the Ist & Ref. (now Ist) M. bonds due April 1 1956. Of the 
latter bonds, $9,155,000 are in hands of public and $3,000,000 additional, 
upon completion of this financing, are to be pledged under present issue. 

The lease to Union Gas & Electric Co. is specifically subordinated to 
the lien of this mortgag?>. 

Capitalization Upon Completion of This Financing and the Expected Conversion 
of 6,000,000 Conr. 8% Gold Notes due Dec. 1 1922 into Prior Lien & 
Ref. Mortgage 7% Bonds, Series A, Due Jan. 1 1961. 


Authorized. Outstanding. 
_.$36,000,000 $34,923,600 
15,000,000 «9,155,000 
50,000,000 | ¥6,154,000 

| 6,000,000 


x In addition, $3,000,000 are to be deposited as additional security for 
Prior Lien & Ref. M. upon payment of the 6% notes due Dec. 11922. No 
additional Ist & Ref. M. bonds may be issued excepting for pledge as addi- 
tional security under this mortgage. y Approximate amount, probably 
to be slightly reduced, depending upon the amount of cash adjustments 
as 8% notes at par are converted into the bonds at 97%.—V. 114, p. 
2245, 202. 


Citizens Gas Co. of Indianapolis.—-Bonds Offered.— 
Hemphill, Noyes & Co. and Huntington, Jacobson & Co. 
are offering at 88% and int., to yield ahout 6% $750,000 
Ist & Ref. (now first) Mtge. 5% gold bonds of 1912. Due 
July 1 1942. A cireular shows: 


Authorized $10,000,090; outstanding, $3,623,000. Red. at 108 and int 
on any int. date upon 30 days’ notice. Bankers Trust Co., New York, and 
Union Trust Co., Indianapolis, trustees 

Company —Incorp. in 1906. Leases Indianapolis Gas Co. for 99 years 
from 1913 at a rental equivalent to int. on its bonds and 6% divs. on the 
capital stock. Supplies gas without competition to the entire city of In- 
dianapolis and the surrounding communities. Population about 335,000 

Security —Secured by a first lien on all of the property, leases and fran- 
chises now or hereafter owned. 

Capitalization of Combined Companies as of May 1 1922. 

(a) Cilizens Gas Co.— 

First & Ref. Mtge. 5s, due 1942 (this issue)__________________ $3 .623 000 
*Gen. Mtge 7% bonds, due 1923 and 1927 1,000,000 

% Preferred stock 1,000 ,000 
Common stock_- 2,000 ,000 

(b) Indianapolis Gas Co.— 
ERR ARE EEL en pa i EON Leta IE aS TR aN 5,357,000 
Common stock 2,000 ,000 

* $650,000 First & Refunding 5s pledged under the General Mortgage 

Earnings —Net earnings of the Citizens Gas Co., after leasehold rentals, 
which include organization expenses, int. and divs. of Indianapolis Gas Co., 
for the last 10 years have averaged $378,911, and for the last 6 years 
$454,911. Int. on the present outstanding Citizens Gas Co. bonds amounts 
to about $250,000. 

Sinking Fund —An annual sinking fund amounting to 1% of the out- 
standing Ist & Ref. Mtge. bonds is set aside to purchase these bonds at 
~~ head 108. Bonds so purchased are kept alive, and int. added to the 
und. 

Sixty-five 8% 1-Year Collateral gold notes (numbers ranging from 4 to 
299) have been called for redemption June 15 at the Indiana National 
Bank, trustee.—V. 114, p. 2363. 


Coast Counties Gas & Electric Co.—Pref. Stock.— 
The company has applied to the California RR. Commission for authority 
to /~ Se. of Pref. stock to be sold at not less than $85 a share. 
, p. 964. 


Commonwealth Edison Co.—Erpansion.— 

An authoritative statement says: The company has begun work on the 
second unit of the Calumet station. The contracts have been signed for 
two 30,000 kilowatt turbines, plans for this station call for its ultimate 
expansion to a power of 180,000 kilowatts. 

*lans of the company for all extensions in 1922 call for construction work 
totaling approximately $14,000,000. At present the steam generating 
capacity is about 630,000 k. w., or 850,000 h. p., and i s output in 1921 of 
1,928,271,940 k. w. hours was the greatest output of avv electricity supply 
company in the world. 

Survey made of the five largest producers in the United States shows 
Niagara Falls Power Co., which for many years led the country, was in 
second place in 1921, with an output of 1,855,120,000 k. w. h., but it was 
affected by the slump in industry, as its energy is chiefly used by indus- 
trial concerns. 

Pacific Gas & Electric Co., principal part of whose output is from water 

wer, was third in production in 1921, with 1,489,088,657 k. w.h. New 

ork Edison and United Electric Light & Power of New York, which made 
a combined report, were fourth with 1,475,276,053, and Southern Cali- 
fornia Edison, also a hydro-electric company, fifth with 1,244,718.196 
kilowatt hours.—V. 114, p. 2018, 1770. 


Consol. Min. & Smelt. Co. of Can., Ltd.—Bond Issue.— 


The stockholders have approved the issuance of $6,000,000 of the 
$7,500,000 Conv. Ref. Debenture 7% bonds. Proceeds will wd wd gad 


retire the present outstanding $3,000,000 10-year 7% bonds and to fund 
capital expenditures amounting to $1,992,000. The remainder will be 


expended on the Sullivan Mill.—V. 114, p. 2018. 

Consolidated Textile Corp.—To Increased Authorized 
Capital—425,250 Shares To Be Offered for Suhscription to 
Stockholders.—The stockholders will vote June 12 on ineress- 
ing the authorized capital stock from 1,000,000 shares (no 
par value) to 2,000,000 shares (no par value.) 

It is proposed to presently issue 425,250 shares of the stock 
after such increase becomes effective, and to give the stock- 
holders of record June 14 the privilege to subscribe at $12 50 
per share up to June 29, for one share of the stock for each 
two shares held. 


Capital stock (par $100) -- - - - - -- 

lst & Ref. (now Ist) M. 5s, 1956 

Prior Lien & Ref. M. Series A, 7% 
do do Series B, 54%% 


(this issue) _ - | 


—-- 


| 





Arrangements have been made for the underwriting of 
the offering. 

Pres. Frederick K. Rupprecht, May 29, says in brief: 
_ The directors have decided that the working capital should be substantially 
increased through the issuance of additional stock. Officers believe that 
the severe and long continued depression which has existed in the industry 
has begun to disappear and that a decided improvement in conditions and 
a gradual return to norma! business will result It is most important that 
the corporation be in a position to effectively take advantage of the expected 
improvement in business and the officers consider that the issuance and sale 
of the additional stock as proposed and the consequent increase in working 
capital will be most advantageous —V. 114, p. 2364, 1404 


Cozsden & Co.—Preferred Stock.— 

The stockholders on May 29 voted to amend the certificate of incorpo- 
ration so as to provide a sinking fund whereby the present authorized Pref. 
stock must be retired at the rate of $140,000 annually, either through pur- 
an, pa) Y the market at prices up to, or call at, 120 and accrued dividends. 
mY 4, p. 2246. P 


Cushnoc Paper Co. and Kennebec Paper Co.— 
Creditors’ Proteciive Plan.—- 


The Creditors’ Protective Committee of the Cushnoc Paper Co. and 
Kennebec Paper Co. in a circular to the creditors says in substance: 

For more than 8 months the committee has attempted to bring order 
out of the complicated and difficult position into which the above companies 
had fallen. Segregation of the two companies on either a physical, operat- 
ing, or financial basis has been impossible as their financial affairs and 
operating requirements are so inter-twined and inter-dependent that 
both now, and in the future, they must be considered and operated as 
one plant. They are both on the same tract of leased ground, the Cushnoc 
Paper Co. leasing the entire tract, with certain water rights, from the 
Edwards Manufacturing Co., and in turn sub-leasing to the Kennebec 
Paper Co., that portion of the tract on which the plant of the latter company 
stands. In so many other ways are these plants firmly bound together, 
that we have been unable to find any way to treat or operate them separately 

The mills have a combined capacity of about 80 tons of paper per day, 
of a value of more than $6,000. usually sold on terms of 30 days. making a 
substantial sum of working capital essential to keep them in operation. In 
the past this has been one of the main factors to hamper operations. The 
committee has set about to find a method of procuring this necessary capi- 
tal, at the same time insuring to the creditors every reasonable chance for 
the recovery of their respective claims against the companies 

There are at present $717 ,000 liens on the combined properties, in addition 
to taxes and rent, which must be retired before the general creditors can 
expect to participate in any dividends, viz.: 

Ist Mtge. bonds of Cushnoc Paper Co $155,500 
Ist Mtge. bonds of Kennebec Paper Co dein te tosinirnlilatiaililen: hen 490 000 
Vendor's lien of Rice, Barton & Fales on Kennebec Paper Co 26.000 


machine _ ine 

Vendor's lien of Central Maine Power Co. on Kennebec ground 
wood mill 35,500 
An appraisal of the property discloses that it does not have a physical 

valuation, in its present state, sufficient to retire the $717.000 liens and 

that the general creditors have no equity in the same. The committee, 
however, feels that if the plants are operated as one, the present lease 
amended to extend over a period of 30 years and proper permanent manage- 
ment installed, the plants can earn enough to eventually pay their obliga- 
tions, but in order to accomplish this the working capita! must come from 
the creditors in order that they may exercise proper control of operations. 

A number of plans have been presented to the committee but each has 
been discarded, because it has lacked some one or more of the foregoing 
vital features which the committee has considered essential to proper 
protection of the creditors’ rights 

This plan calls upon the creditors to take an active part in the protection 
of their rights. They are requested to purchase securities which will be a 
first lien on the combined plants of the two compamjes. This plan is inde- 
pendent of the pending bankruptcy proceedings, except as it may be 
necessary to consummate it through those proceedings. Every 
creditor is invited to join, but no creditor is required to do so and may, if 
he so desires, depend entirely upon his prospective dividends from the 
bankruptcy proceedings for the satisfaction of his claim, but it will be of 
interest to know that up to the date of this letter, bondholders and other 
secured and unsecured creditors representing over $750,000 of the in- 
debtedness of the companies have assented to the provisions of this plan 
and agreement 

The six banks which are creditors have all decepted it, as have also the 
largest unsecured creditors, and the committee believe every other creditor 
who desires to protect his interest should do likewise. 

Creditors’ Protective Plan Dated May 11 1922. 

Securities & Indebtedness Which May be Deposited Under Plan —(1) 
$155,500 6% 30-year bonds of Cushnoc Paper Co; (2) $499,000 Ist Mtge. 
7% bonds Kennebec Paper Co.; (3) claims of creditors holding liens against 
property of either company or both or reserving title by conditional sale 
agreements to certain property used by either or both; (4) claims of unse- 
cured creditors 

New Company.—In order to carry out the plan a new corporation is to 
be formed in Maine for the purpose of acquiring the property, assets and 
plants of both companies at any sale of the same. 

New Securities to be authorized. —The new company proposes to authorize 
the issuance and distribution of securities as follows: 

7% 1st Mtge. bonds, payable in 15 years. Red. on any int. date all or 
part at 101 and int. Sinking fund of not less than 10% of net annual 
earnings, after deducting bond int. and taxes, but before providing for 
any divs. shall be provided, and in no event be less than 24%% of the 
total issue per annum | $400,000 

6% ist Pref. (a. & d.) stock (par $25). Div. cumulative after two years 
Red. through the creation of a retirement fund of 33 1-3% of the annual 
net earnings of new co. after deducting from such earnings sinking fund 
requirements on Ist Mtge. bonds and dividends earned on all classes 
of Preferred stock............----. sciaciadassneiiiniinradiie Derick dietetics $500 ,000 

6% 2d Pref. (a. & d.) stock (par $25) . Divs. shall not become cumulative 
until 4 years after date when new co. shall acquire title to the properties. 
Red. through the creation of a retirement fund of 16 2-3°% of annual net 
earnings of new co. after deducting from such earnings sinking fund 
requirements on the Ist Mtge. bonds and divs. earned on all classes of 
Pref. stock 5 

Common stock (no par value) 

Voting Rights —All voting rights in the new company shall be vested in 
the Common stock until such time as there shall be a default in any of the 
provisions of the lst and 2d Pref. stock, or the payment of dividends on 
either after dividends begin to accumulate thereon 

Plan Operative —This plan shall in no event be put into operation unless 
the protective committee shall obtain a binding agreement for the execution 
of a new lease of the premises now occupied by the Cushnoc Paper Co. and 
the Kennebec Paper Co. and the water rights now held by them under lease 
from the Edwards Co , for a term of not less than 30 years and on a rental 
basis not less favorable to the lessee than the rental now paid, but with 
provisions for periodic adjustments thereof. 


Existing Securities— Outstand’g 
and Claims— (About). 1st M. 6% 1stPf. 6%2dPf. Com.Shs. 
Bonds Stock. Stock. No Par. 
Cushnoc Paper Co. Ist M_$155,000a$155,500 
Vendors’ liens 71,500 50 
Kennebec Pap. Co. Ist M.. 490,000 

Each $1 .000 
Unsec. claims of both cos_ 1,050,000 

Each $1 ,000 
To be sold for cash 

a This amount is reserved for exchange or to retire the Cushnoc bonds. 

b This amount is reserved to satisfy liens or to be sold for cash. 

x The Kennebec Paper Co. Ist Mtge. 7s shall be exchanged par for par 
for Ist Pref. stock provided the holders of the bonds shall subscribe to the 
lst Mtge. bonds of the new company to the extent of 20% of the old bonds 
to be so exchanged unless otherwise provided 

y Holders of unsecured claims of both companies will receive 2d Pref. 
stock for their claims par for par, provided they shall subscribe to bonds 
of the new company to the extent of 20% of their claims. Provision is 
made for pro rating in event of over subscription. 

Note.—The Common stock shall be distributed to the parties who pur- 
chase the new bonds for cash at the rate of one share of Common for each 





Will Receive 





x490 .000 
1,000 8 shares 
y500,000 See note 


1,000 Sshares 
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$25 of bonds purchased. Any surplus of Common stock may be issued by 
the committee for any other it may deem advisable. 

Creditors’ Committee.— . Denham, Burton L. Boye, + M. 
Fellows, Everett H. Maxcy, Charles S. Highborn; Breed, Abbott & Morgan, 
$2 Liberty St., New York, counsel. 

Deposiiaries.—Irving National Bank, 233 Broadway, N. Y. City; 
Augusta Trust Co., Augusta, Me. 

Adjusted Balance Sheet as of May 1 1922 (According to Proposed Reorg. Plans). 

Assets— : Liabilities— 
Proceeds of sale of bonds... $244,500} 1st Mtge. 7% 

Cash on hand < ist Pref. stock, 

Accounts receivable 130,565 | 2d Pref. stock, 6% 
Es cxtihicciira mane 107,677 |Common stock (11,200 
Fixed assets, incl. mills,&c. 1,240,267| shares, no par 

Prepaid charges 4,423 | Accounts payable 

Fire loss 1,111} Notes payable 

Other current liabilities__ 
Accr. labor, com’s & rent_ 
Reserve for taxes & int__- 


$400,000 
500,000 
500,000 











Total — side) $1,730,942 


—V. 114, p. 310. 


Cudahy Packing Co.—Packers and Stockyards Regulation 
Act of 1921 Held Valid.— 


See “‘Current Events’ ‘‘Chronicle’’ May 27, page 2308.—V. 114, p. 
1068, 1657. 


Detroit & Cleveland Navigation Co.—Balance Sheet.— 
Dec. 31°21 Dec. 31°20 Dec. 31°21 Dec. 31°20 
Assets— s s 


$ 

Vessel property... 4,537,571 6,038,000 
Real est., bidgs.. 31,000 

equipment, &c_ 1,952,690 34,390 
RE 120,841 
Securs., notes, &c., 

owned 4,600,314 
Acc’ts receivable _ - 157,797 
Deferred assets_-_- 120,016 


Liabilities— 
Capital stock~_--- 
Funded debt 
Accts.& vouch.pay 
Acct. liabilities not 

due (taxes) 

Res. for inc. tax__ ' 

Deferred items-_- 7,049 
Reserve for depr’n. 3,430,965 
Other reserves____ 185,788 
Profit and loss___. 1,373,641 


$ 
5,121,004 


1,942,126 
56,750 


4,329,551 
119,100 
129,528 


6 ,038 ,000 
65,000 
217,244 


441,457 


1,164,497 
11,489,139 11,698,059 











Total 11,489,139 11,698,059 
—~—V. 112, p. 1028. 


Durand-McNeil-Horner Co.—New Name.— 
See Wholesale Grocers Corporation below. 


Electric Alloy Steel Co.—Plan Approved.— 

The directors have approved a plan for merging this company with the 
Atlas Crucible Steel Co. 

It is stated that a new company will be formed and that the shareholders 
of both interests will be asked to exchange their holdings for stock of the 
new concern.—V. 114, p. 1185. 


Federal Motor Truck Co.—Balance Sheet Dec. 31.— 


Assets— 1921. 1920. Liabilities— 1921. 1920. 
Plant accounts. __$1,407,855 $1,383,249 | Capital stock $2,000,000 $2,000,00C 
Cash 323,401 355,798 | Bank loans 359,091 
Accts.receivable_. 256,209 228,811 | Notes & accept--_- 352 ,734 
Merchandise inven- Accounts payable. 

tory 1,521,050 2,497,398) Dealers’ deposits_- 
Prepaid expenses - 24,811 60,084 | Land contracts-_- 


104,439 
23,985 








Accrued expenses . 
Total each side_$3,533,326 $4,525,340 | Surplus 
—vV. 114, p. 1068. 


Fidelity Storage & Warehouse Co.—Bonds Offered.— 
Janney & Co. and Elkins, Morris & Co., Phila., are offering 
at 100 and int. $500,000 Ist M.S. F. 10-Year 6% gold bonds. 


Dated June 1 1922. Due June 1 1932. Int. payable J. & D. without 
deduction of normal Federal income tax up to 2%. Denom. $1,000 (c*). 
Red., all or part, at 105 and int. Commercial Trust Co., Philadelphia, 
trustee. Free of Pennsylvania 4 mills tax. 


Data from Letter of J. H. Jefferis, President of the Company. 


Property.—Property is located on the north side of Market St., Phila., 
between 18th and 19th Sts. On this land is erected a modern 12-story 
building. Company is now building, on land now owned, an addition 
conforming in height and in design to the original building, thus increasing 
storage space more than 50%. Upon completion of the addition, the value 
of the property will be aggronimately $859,000. 

Company —Incorp. in Pennsylvania in 1899. Has had an uninterrupted 
dividend record extending over a 


riod of 20 years, dividend payments 
averaging more than 5% on the 


00,000 stock outstanding during this 


iod. 
The stockholders will vote July 5 on authorizing the issuance of $100,000 
7% Pref. stock, which it is proposed to sell, as required, to provide funds 


in part for the construction of the new addition. 
hee earnings for the past 5 fiscal years ended May 31 have 
goon: 0! 17, $52,130; 1918, $53,011; 1919, $59,104; 1920, $67,891; 1921, 


Purpose .—$400,000 of these bonds will be issued to refund outstanding 
bonds and mortgages of about same amount maturing June 1 1922; balance 
will be expended on the addition to the property. 


Firestone Tire & Rubber Co.—Wages Increased.— 
The company has announced a 10% increase in salaries of office em- 


ployees. Several days ago a 10% increase in wages to plant workers was 
announced—vV. 114, p. 2717. 


Fuller Brush Co., Hartford, Conn.—Pref. Stock Offered. 

Thomson, Fenn & Co., Hartford, are offering at $24 per share, to yield 
7.29%. $250,000 of a total issue of $500,000 7% Cumul. Sinking Fund Ist 
Pref. (a. & d.) stock (par $25). 

Company .—lIs the outgrowth of a very small beginning in 1906. To-day 
is one of the largest manufacturers of brushes in the United States. 

Purpose .—Proceeds of this issue will be used to construct a thoroughly 
modern building at Hartford. 

Sales.—Gress sales in 1912, $64,986, against $4,645,871 in 1921. 
first four months of 1912 sales totaled over $2,000,000. 

Earnings .—Net earnings before Federal taxes have grown from $26,822 
in 1917 to $360,689 in 1921, with a yearly average for the last 5 years of 
over $130,000 per year. __ 

Capitalization (After This Financing)— 

First Pref. stock, 7% cumulative (present issue) - - 
Second Preferred stock 
Common stock, **‘AA”’ 
Common stock, *‘A’”’ ] 
* Includes stock subscribed for and not fully paid. 


General Gas & Electric Co.—Plan A pproved.— 

A notice to the holders of 6% 10-Year Secured gold bonds due Sept. 1 
1929 says in brief: A plan (V. 114, p. 1292) has been approved by a 
majority of each class of stock providing for the sale of all of the assets 
of the company to a new company, General Gas & Electric Corp., to be 
organized in Maine, which is to assume all obligations of General Gas & 
Electric Co., including payment at maturity of various outstanding issues 
of bonds. Asa part of plan, holders of the 6% 10-Year Secured gold bonds 
are offered the opportunity of exchanging 50% of their bonds for an equal 
amount of 7% Sinking Fund gold bonds, Series A, of the corporation. 

Series A bonds will be issued in denom. of $1,000, $500, $100 and $50. 
Exchanges will be made on the basis of the next $50 above any fractional 
amount less than $50. Series A bonds will be limited to $2,510,100, wil! 
be due 30 years after date, will carry 7% int. and will be subject to call at 
105. <A sinking fund as to Series A bonds is also provided. Compare 
plan in V. 114, p. 1292. 


Creat Bend (Kan.) Water & Electric Co.—Noies 
Offered.—Cammack & Co., Chicago, are offering at 100 and 
int. $200,000 5-Year 8% Gold notes. Guaranteed 2s to 
both principal and interest by Inter-State Electrie Corp. 


For 


Authorized. eye 
$500 ,000 $500, 





Company was organized in Kansasin 1908. Serves, without 

electric light, power and water to City of Great Bend, Kan. in addition’ 

supplies power wholesale by transmission line to territory. . 
e capital stock of the company is owned by the Inter-State Electric 

Corp., the earnings of which company for year ending Dec. 31 1921 were: 


Gross earnings, $975,514; operating expenses (inclu taxes) , - 
net earnings, $313,648. €s), $661,865; 


Great Falls Manufacturing Co.—Omiis Dividend. 

The directors have voted to omit payment of the semi-annual dividend 
usually paid June 1 on the outstanding $2,500,000 capital stock, par $100. 
An official statement says in substance: ‘On account of the generally 
unsatisfactory condition of the cotton goods business for the past year and 
a half, which has reached a climax in the strike now existing in all the New 
ceo el Mills, the directors deemed it necessary to pass the dividend 
usually paid Junel. While itis manifestly —— to make any promises 
for the future, the directors now feel that all of the losses which resulted 
from the readjustment of war-time business and war-time contracts have 
been provided for and confidently expect that with a return of normal 
business the company will make a satisfactory showing and it will be their 
policy to resume dividend payments at the earliest possible period.’’ 

The company on Dec. 1 1921 paid a dividend of 4% .—-V. 113, p. 2410. 


Great Western Power Co. of Calif.— Bonds Called.— 

All of the outstanding $5,000,000 Gen. Mtge. Conv. 8% gold bonds 
dated Aug. 1 1920, have been called for a Aug. 1 at 105 and int. 
at the Equitable Trust Co., trustee, 37 all St., N. Y. City, of at the 
option of the holders, at the Anglo-Califonia Trust Co., trustee, at 532 
Market St., San Francisco, Calif. 

The holders of said bonds also have the option (to be exercised not later 
than Aug. 1 1922) of receiving for such bonds Series ‘‘B’’ 7% ist & Ref. 
Mtge. S. F. gold bonds par for par, together with a premium of cash of 
5% and interest to Aug. 1 1922. See V. 114, p. 2019, 2364. 


Great Western Sugar Co.—To /ssue Stock.— 

Preferred stockholders of record June 15 will be given the right to sub- 
scribe pro rata to 13,700 shares of Preferred stock at par ($100). Payment 
must be made in cash by July 15.—V. 113, p. 1256. 


Greene Cananea Copper Co.—Earnings.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Total receipts $4,174,097 $7,299,919 $8,939,090 $10,801,766 
Exp., tax., admin., &c. 6,129,483 6,380,345 7,456,744 6,916,251 

Shut-down expense 493,089 

Mexican taxes 1,139,853 

Interest 48,414 16,328 Cr.77,840 

Depreciation, &c 311,082 361,981 528,734 

Dividends (1)500,000 (1 %)750,000 (8)4,000,000 
$60,078 $354,038 def.$565,378 


Balance, surplus--_-_def.$2,468,091 
—V.112, p. 2418, 1521. 


Hamersley Mfg. Co., N. Y. City.—Bonds Offered.— 
Peabody, Houghteling & Co., Inec., are offering at par and 


int. $750,000 Ist M. 7% Serial gold bonds. A circular shows: 
Dated June 1 1922. Due in annual series. Int. payable J. & D. at 
Chase National Bank, N. Y., trustee, or First National Bank, Chicago, 
without deduction for Federal income tax, but not in excess of 2%. Red. 
in reverse order of maturities at 107% during first year and at a premium 
of \% of 1% less each year following. Denom. $1,000 and $5 (c*). 
Security.—Secured by a closed first mortgage upon the property situated 
in Garfield, N. J., including 29 acres of land, owned in fee simple, and a 
paper mill, printing plant and waxing mill situated thereon, with an annual! 
capacity of 40,000,000 Ibs.of waxed paper and grease-proof parchment paper. 
Earnings .—Net earnings before interest and depreciation, inventory ad- 
justment and Federal taxes have averaged: 
For the 11 years ended Dec. 31 1921 $283 436 
For the 6 years ended Dec. 31 1921 351,773 
Maximum annual interest charge on these bonds ; 
Purpose .—Pr are to be used to liquidate current debt and increase 
working capital. 


Home Telephone Co. of Covina, Calif.—Bonds Offered. 
—Coyle, Gillelen & MeIntyre, Ine., and Cass Co. Los 
Angeles are offering at 944% and int. $125,000 Ist & Ref. 
Mtge. 6% Gold Bonds of 1913, due July 1 1943. Red. at 
105 and int. 

Company .—Organized in Aug. 1902 and supplies telephone service without 
competition to a territory having a population of 12,000, including the cities 
of Covina, Azusa, Glendora, Puente, San Dimas, Charter Oak and Baldwin 
Park. At the present time, 2,258 telephones are in service. 

Capitalization.—(At conclusion of present financing) Ist & Ref. Mtge. 
6% bonds (this issue), auth., $200,000: outstanding, $200,000; Common 
stock, auth., $400,000; outstanding, $92,450. 

Earnings.—Average earnings available for int. charges during the last 
5 years were over 3% times bond interest. Net earnings available for int. 
and deprec. for 1921 were over 4 times bond interest charges. 

Purpose.—Proceeds will be used for the payment of $38,700 Ist Mtge. 
bonds and for the addition of new equipment. 


Hoover Steel Ball Co.—Listingq—Earnings, &c.— 
The Detroit Stock Exchange has admitted to the list the $1,225,680 
outstanding Common Stock of the total auth. issue of $1,800,000 (par $10) 


Corporation's Dividend Record. 

1914. 1915-16. 1917. 1918. 1919. 1 8 

Paid in cash$4,720 $213,441 $459,688 $219,524 $48,703 $158,613 $30,539 

Percent... 4% 45.5% 7% 18% 4% 13% 2%% 
Paid in stk150,770 $750,510 

Net Earnings Applicable to Dividends after Deduction of Taxes, Cal. Years. 


1917. 1918. 1919. 1920 1921. 
$887 ,560 $334,095 $172,676 $447, $82,702 





920. 192 


120 
Comparative Balance Sheet December 31. 
1920. 1921. ‘| Liabilities— 1920. 

$1,251,639 $1,075,712 Current $339 ,069 

: 64,184 Prov. for Fed'l 
806 ,459 656,768 taxes 278,500 
25,458 25,458 Capital stock. 1,221,580 
4,743 3,905 Surplus 253 ,502 

Total. ...-.- $2,092,652 $1,826,027! Total 
—V. 107, p.. 1923. 

Hydraulic Steel Co.—Listiing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of 150,000 addi- 
tional shares of Common stock, no par value, making the total amount 
sppiied for 483,468 4-9 shares (total authorized issue ,000 shares) . 
the 150,000 shares applied for, 50,000 shares have been contracted for sale 
and option given on the remaining 100,000 shares. ‘The proceeds of the 
sale of 50,000 shares will be turned into the treasury for working capital. 
Consolidated Income and Expense for the 9 Months ended March 31 1922. 

(Subject to adjustment at end of fiscal year). 

Sales, net, $3,325,303; cost of sales, $3,227,092; mfg. profit 

General overhead expense 

Other deductions, $131,540; less other income, $1,329 

Interest—net = 
Net loss from operations for 9 mos. ending March 31 1922--_.$814,4 

Profit and loss surplus March 31 1922 $2,519,402 


Sells Canton Sheet Steel Co. Plant.— 

The Canton Sheet Steel Co., a subsidiary, has been acquired by the 
United Alloy Steel Corp. The price at which the plant was sold has not 
been made public. —V. 114, p. P71. 


llinois Bell Telephone Co.—Additional Stock.— 
e company has applied to the Illinois Commerce Commsision to issue 
$10,000,000 additional Capital stock.—V. 114, p. 1658 


Indiana Power Co.— Notes Ojfered.—A. B. Conant & Co., 
Boston, recently placed $800,000 8°; Convertible geld notes. 
A eireular shows: 


Assets— 


Other assets _- 
Permanent -__ 


1921. 
$291,699 
9,000 
1,225,580 
299.747 
$2,092,652 $1,826,027 
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Due annually Oct. 1 1922-1925. Redeemable at 10] and int. Int. 
payable A. & O. 1. Company pay’s normal Federal tax of 2%. Denom. 
$1,000 and $500. Continental & Commercial ‘Trust & Savings Bank, 
Chicago, trustee. 

Company.—Owns and operates a modern central power station, furnish- 
ing electric light and power directly or indirectly to 34 communities in south- 
western Indiana. Also furnishes power to several other utilities and water 
to two communities. Does not own nor operate any street railway or gas 
properties. Estimated population, 125,000. 

Outstanding Capitalization. 
I i i ak el a OS AE ae ee ae 
Common stock 
x Convertible Bond-Secured 8% notes ROO .O000 
Mortgage bonds due 1936, 1941, 1944__-_- aa ae omen ss 

x Due $97,000 1922; $78,900 1923; $68,000 1924; $549,900 1925; $6,200 
converted. 

Security.—Secured by pledge of an equal amount of 7%% Gold Sinking 
Fund Mortgage bonds, due 1941 (non-callable before 1935). 

Conrertible.—Convertible at any time, par for par, into the 7%% bonds, 
or into the 8% Pref. stock, at 98. 

Earnings .—Earnings for 12 months ended Mar. 31 1922 shows: Gross, 
$856,328: net, $438,803. Compare also V. 113, p. 2509, 2825. 


Inland Steei Co. ~Proposed Merger Pian.— 
See Midvale Steel & Ordnance Co. above.—V. 114, p. 528. 


International] Cotton Mills.— Sale of Stark Mills.— 

The directors have announced the sale of the Stark Mills property at 
Manchester, N. H., to the Amoskeag Manufacturing Co It is also stated 
that plans are under consideration to increase the capacity of one of the 
Southern mills of the International group to produce the leading Stark 
lines of goods where the conditions are more favorable to the manufacture 
of these fabrics.—V. 114, p. 1068. 


International Elevating Co.—-Capital Decreased.— 

The stockholders have voted to decrease the capital stock from $1,650,000 
to $1,100,000 by reducing the par value of the outstanding 22,000 shares 
from $75 to $50 per share, paying out of the resulting surplus and other 
surplus assets to the holders of each share $25 in cash.—V. 104, p. 1493. 


International Harvester Co.—Usual Stock Dividend.— 
The directors have declared a quarterly cash dividend of 14% and a 
stock dividend of 2% on the Common shares. The cash dividend is 
payable July 15 to holders of record June 24 and the stock dividend is 

pavable July 25 on stock of record June 24. 

The company has paid quarterly cash dividends of 14% since July 
1921 and semi-annual stock dividends of 2% each in Common stock since 
Jan. 1921.—V. 114, p. 2123. ~ me % 


International Paper Co.—Bonds Offered.—¥F. B. Keech 
& Co., New York, are offering a block of $1,000,000 Ist 
(closed) & Ref. 5% Sink. Fund Mtge. bonds of 1947 at 87 
and int., to Yield over 6% (see advertising pages).—V. 114, 
p. 2365. 


Interstate Electric Corp.—Guaranty—Earnings.— 
See Great Bend Water & Electric Co. above.—YV. 114, p. 1413, 204. 


(Anton) Jurgens’ United (Margarine) Works (Oss, 
Holland ).—Bonds Offered.—White, Weld & Co., New York, 
and Union Trust Co., Cleveland, are offering 40,000,000 
guilders 25-Year secured Convertible 6% Bonds. [Of this 
issue of 40,000,000 guilders, 10,000,000 guilders are offered 
in Holland by the Rotterdamsche Bankvereeniging and by 
Messrs. Hope & Co., Amsterdam] (see advertising pages). 

Listing.—Application will be made to list on the New York 
and Amsterdam Stock Exchanges. 

Offering Price.—Price $905 flat per bond, to yield over 
6.60% to maturity, over 6.75% to average maturity, and 
over 7.65% if redeemed in 1928. These yields are based 
upon exchange at 39 cents per guilder. The guilder has a 
value at par of exchange of 40.2 cents in the United States. 

Dated June 11922. Due — 1 1947. Denom. 2,500 guilders and 500 
guilders (at par of exchange equals $1,005 and $201). Principal and interest 
free of all present and future Dutch taxes, payable in New York through 
White, Weld & Co., as fiscal agents for the loan in the United States, in 
dollars at the current rate of exchange prevailing at the time of payment 
or, at the option of the holder, payable in guilders in Holland. Interest 
payable |. & J., first coupon Jan. 1 1923. Redeemable as a whole, or in 
part by drawings if collateral be released, on and after Jan. 1 1928, at 105 
and interest. Trustee, Nederlandsch Administratie in Trust Kantoor, 
Amsterdam. 

A fund is provided, beginning Jan. 1 1928, to redeem by annual drawings 
1-20th of the issue at par and interest, thus retiring entire issue by maturity. 
Summary of a Letter from the Company to the Bankers. 


Company.—Is the continuation of the firm of ‘‘Anton Jurgens,’’ created 
by the Jurgens family in 1857. Through iis subsidiaries it owns or controls 
manufacturing or trading concerns with an aggregate value of over $100.- 
000,000. Plants are situated in Great Britain. Continental Europe, Dutch 
East Indies and South America. Productsinclude margarine, soap, candles 
and cattle cake, all essential commodities. 

Security.— Bonds are the sole funded debt of company and subsidiaries. 
The trustee of this issue will hold as specific security for it, all the com- 
pany Ss present holdings in subsidiaries of which it owns all the common 

7 
Dq ‘idends.— Dividends have been paid without interruption on the pref. 
stoc ks since issue, and dividends on the common stock have averaged since 
1906 over 16% per annum, including 1921, in which no com. divs. were paid. 

Earnings.—Net earnings available for interest were: Average 1917-21. 

9,769,935 guilders, or 4 times interest on this issue. The average annual 
net earnings after interest have been 12.79% on capital stocks outstanding. 
which were increased from 5,000,000 guilders in 1906 to 115,661,800 
guilders in 1921. Net earnings for 1921 were 4.591.737 guilders. 
‘ Conversion .—Convertible each January and July through 1927 into com. 
stock, at 150% plus Dutch stock tax. All common stock, after organiza- 
tion. was issued for cash at or above 150%, or for acquisition of properties: 
last issue was made December 1919 at 252%. 

Capitalization (in Guilders) After Thi¢Financing— Authorized. Outstandin 
25-% ear Convertible 6% Bonds (this issue) . 40.000 .000 40,000,000 
6% Cum. Preference Ghares ..................... 40,000,000 28,610,000 
6% Cum. Participating ‘‘B’’ Preference Shares____. 48,000,000 34,324,800 
6% Cum. Participating ‘‘C’’ Preference Shares 40,000,000 20,000,000 
Common Shares (par value 1,000 guilders) 60,000,000 32,627,009 
area a onagament) Shares 100,000 100.000 
—vV., » Dp. 2362. ) 


Kellogg Toasted Corn Flake Co.—Balance Sheet.— 
Balance Sheet Dec. 31 1921. 
Plant account 


$2,229,033 | Capital stuck 
: ,033 | Capital st 
Good-will, patents, &c___ 1 Gold Ag 
Cash & accts. receivable__ 1,554,259 

Inventories 


aa. Dey'le & allowance 
or price r Atif 
Marketable securities. __. Pp eduction 

Other assets 


$872,500 
§50 000 

















Assets— 


Accruals 
Reserves 











gan 2S ae on _ $4,749,207 


09, p. 1796. 


Kennebec Paper Co.—-(Creditors’ Reorganization Plan.— 
See Cushnoc Paper Co. above.—V. 114, p. 204. 


Kissel Motor Car Co., Hartford, Wis.—Bonds Offered.— 
A. C. Allyn & Co., Chicago, are offering at par and int., 








$750,000 Ist Mtge. 714° Sinking Fund 15-Year Gold bonds. 
(See advertising pages.) 

Dated April 1 1922. Due April 1 1937. Denom. $1,000, $500 and 
$100 (c*). Red. upon 90 days. notice on any int. date at 115 and int. up 
to and incl. April 1 1927: thereafter at a premium of 144% per annum for 
each full year of unexpired term to Oct. 1 1936, when bonds are . at par 
andint. Int. payable A. & O. without deduction for norma) Federal income 
tax not to exceed 2%, at First Trust & Savings Bank, Chicago, Meivin A. 
Traylor, Chicago, trustee. 

Company .—Organized in 1906 and came into production the following 
year. Assets have been built up entirely from earnings. Manufactures 
pleasure automobiles and since 1913 has also manufactured motor trucks. 
Plant at Hartford, Wis., near Milwaukee. 

Earnings .—Net earnings for the 6 years ended Jan. 31 1921, after depre- 
ciation, available for Federal taxes and interest, were $2,025,220, or an 
average of over 6 times maximum interest charges on these bonds. 

For 7 years, incl. the 12 months ended Jan. 31 1922, such net earnings 
averaged 3.3 times maximum interest charges. Has operated at a profit 
every year with the exception of 1922, when it suffered a loss due to 
extraordinary shrinkage in inventory values. 

Sinking Fund.—Begining April 1 1925, a_ sinking fund, payable semi- 
annually, must be provided, amounting to 5% of the total bonds issued, 
for each fiscal year 1925 to 1930 incl., and 10°% of the total issue for each 
year thereafter. 

Purpose.—To retire current obligations. 


(S. 8.) Kresge Co.—Dividend Increased.— 

A semi-annual dividend of 344% has been declared on the outstanding 
$16.201.200 Common stock, par $100. together with the regular quarterly 
dividend of 1% % on the outstanding $2,000,000 Preferred stock, par $100, 
both payable July 1 to holders of record June 16. The company has paid 
semi-annual dividends of 3% each on the Common stock from July 1920 to 
Jan. 1922, inclusive. A 54% stock dividend was also paid December last 
on the Common stock.—V. 114, p. 2123. 


Lake Superior District Power Co.—Further Data.— 


Mention was made in V. 114, p. 2365, of the offering of $1,345,000 
Ist Mtge. & Ref. 614% Gold Bonds Series ‘‘A’’ by Hill, Joiner & Co., 
Chicago. L. E. Myers, President, in a letter to the bankers, further 
says in substance: 

Company.—Organized in Wisconsin. Owns and operates an important 
group of public utility properties in Northern Wis. and Upper Mich. 
Without competition, serves the important Gogebic Iron Mining region, 
in which district alone it has a connected load of 23,000 h.p. of electric 
energy and does the entire commercial electric power and lighting business 
in Ashland, Hurley and Ladysmith, Wis., Ironwood and Bessemer, Mich., 
and 16 other nearby communities. Population, 55.300. Owns and 
operates a water works distributing system in Hurley, Wis., gas plant in 
Ashland, Wis., and supplies street railway service in Ironwood oe Besse- 
mer, Mich., and intervening points, and in Ashland, Wis. 

The physical properties include 7 electric generating stations, combined 
present inst ‘lied electric generating capacity 20,500 h.p., with proceeds of 
these bonds there will be completed the Big Falls Hydro-Electric plant on 
Flambeau River, now under construction—8,000 h.p. to be presently in- 
stalled with an ultimate capacity of 12,000 h.p. 

Capitalization after this financing— Authorized. Outstanding. 
Ist Mtge. & Ref. 6s (this issue)__.__....-.---- $2,500,000 $1,345,000 
Divisional bonds_-__..------- A 9 ae Closed x2,316,000 
Preferred stock, 7% Cumulative 2,500 ,000 1,352,200 
Common stock 2,500,000 1,622,800 


x Does not include $950,000 deposited as additional security for this issue. 
Purpose.—Bonds will provide for the retirement of various issues of 3-Y ear 
Collateral gold notes, called for payment June 20 1922, and for completing 
the construction of the Big Falls Hydro-Electric Generating plant. ; 
Security.—An absolute first mortgage lien on the Big Falls Hydro-electric 
plant and upon the steel tower construction 88,000-volt transmission line, 
approximately 85 miles in length, connecting plant with the other properties 
and by a direct mortgage lien on all property now owned or hereafter ac- 
quired, subject to divisional bonds. 
Earnings Calendar Years— | 
Gross earnings $746,687 $882,147 
Net, afcer oper. exp., maint. & taxes. 340,054 343,269 
Annual! interest charge on $3,661,000 bonds 203,225 
Management.—In 1921 a controlling interest was acquired by Middle 
West Utilities Co.—V. 114, p. 2365. 


(P.) Lyall & Sons Construction Co., Ltd.—Larnings.— 


March 31 Years— 1921-22 1920-21. 1919-20. 1918-19. 

Wet earnings.......-.- $240,739 $375,266 $377,734 $1,314,582 
Interest on bonds, &c_- 50,318 53 838 57,164 110,508 
Pref. dividends (7%) -- 91,000 
Common dividends__-_-_(7%)122,500 


1919. 1920. 


91,000 91 ,000 
(8)140,000 (8)140,000 


91,000 
(8) 140,000 
Amort. of munit’ns plant 198 ,838 


59,800 56,400 53 ,500 660 ,000 


Balance, surplus def $82,879 $34,028 $36,070 $114,236 
See Transportation Building Co., Ltd., above.—V. 114, p. 1541. 





McKeesport Tin Plate Co.—Rumors Denied.— 
See Pittsburgh Steel Co. below—V. 112, p. 2648 


McLoughlin Textile Corp., Utica, N. Y.—Pref. Stock 
Offered.—Mohawk Valley Investment Corp. is offering at 
$100 and div. $700,000 7°% Cumul. Pref. (a. & d.) stoek. 


Redeemable all or part at 105 and div. on any int. date after May 1 1937, 
on not less than 30 days’ notice. Dividend payable Q.-F. 

(Capitalization (No Bonds)— Authorized. Outstanding. 
Preferred stock 7% Cumulative (par $100) $1,000,000 $1,000,000 
Common stock (par $100) --.- 1,000,000 700,000 

Company .—Business was established in 1876. At present time buildings 
owned and occupied cover nearly 3 — 4 blocks, comprising over 350,000 
sq. ft. of floor space, in addition to which is a large storage warehouse. 
Al:omillof Newport (N. Y.) TextileCo. Has contro] through stock owner- 
ship of the McLoughlin Manufacturing Co. of Franklin, Ind. and also 
Ritesize Underwear Co. of Utica. Business is the manufacture of the well- 
known brand of La Tosca knitted underwear for men, women and children, 
and Mohawk brand of sweaters for men and boys, and knitted caps for men, 
women and children. 

Earnings.—Average annual earnings for past 7 years, after adjustment of 
interest during that time, were $225,385, or approximately 344 times 
interest requirements on the Preferred stock, including this issue. 

Dividends.—Company has paid continuous dividends on the Common 
stock since 1893, with the exception of one year. The dividends paid since 
1900 have averaged 10.9%. he dividend rate for 1921 was 10%. In 
1908 company paid 6% cash and 140% stock dividend. 


Mercer Motors Co.—Balance Sheet Dec. 31 1921.— 


Assets— | Liabilities— 
Pjant, mach’y, equip., &c__.a$1,272,77G|Comon stock (200,C00 shs., 
Patents, good-will, &c ’ l | no par value) 
Gee cece 20,594 | 4-yr. 7% s. f. coll. notes 
Ace’ts receivable... _. $126,274 ‘lst Mtge. 8% s. f. gold bonds- 
Notes rec., Simplex... 185,000 Accounts payable 
Notes rec., other - -- 2,100 Excise tax on cars & parts__--- 
Accr.int.on notes rec - 943 Accrued poy-roll 
Dealers’ deposits 
$314,317 Notes payable 
Deduct—-Reserve tor Reset ve for interest___. 
doubtful acc’ts.... 27,269 Loan on joint note of Simplex 
& Mercer 








45,000 
287,048 

Inventories 

Investments 1,000 

Deferred charges 6,944 Total (each side) 


$3 ,009 ,048 
a After deducting depreciation reserve of $241,493. b After deducting 
a reserve of $109,367. 
George P. Smith of Smith & Gallatin has been elected a director to repre- 
“a ee, = the company recently secured by his firm and associates. 
—vV. sD : 
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Mack Trucks, Inc.—Earnings.— 


_ It is reported that earnings during April were in excess of $400,000, an 
o> ae of over $100,000 compared with March last. Compare V. 114, p. 


Mexican Electric Light Co., Ltd.—Coupon Payment.— 
Notice is given under date of May 31 that in accordance with the terms of 
the reorganization plan approved by the holders of the 5% First Mtge. gold 
bonds on June 29 (see Mexican Light & Power Co. in V. 112, p. 2756, 2743), 
coupons Nos. 29 and 30, dus Jan. 1 and July 1 1920, respectively, will be 
aid on June 30 at the Bank of Montreal, Toronto, Montreal, or London, 
{ng., or at the agency of the Bank of Montreal in New York City at the 
holder’s option.—V. 113, p. 633. 


Mexican Light & Power Co., Ltd.—Bond Interest.— 

Notice is given under date of May 31 that in accordance with the terms 
of the reorzanization plan approved by holders of the 5% First Mtge. gold 
bonds on June 29 (see plan in V. 112, p. 2756; V. 113, p. 189), coupons 
Nos. 34 and 35, due Feb. 1 and Aug. 1 1920, respectively, will be paid on 
June 30 at the Bank of Montreal, Toronto, Montreal, or London, Eng., or 
at the agency of the Bank of Montreal in New York City, at holder's 
option.—V. 114, p. 2247. 


Middle States Oil Corp.—Judament Vacated—New Well. 
An official statement says: ‘‘In the suit of Weisbrod against Dominion 
Oil Co. the judgement rendered by default against Dominion for $3,.810.469 
has been vacated and set aside by Justice Cohalan in the Supreme Court of 
New York County. His decsion holds that Dominion Oil was notin default 
and that nosuch judgment could be justified by the prayer of the complaint.’’ 
The coporation’s Scott Garrett wall No. 4, at South Bend, Texas, drilled 
three feet into the sand, found at 3,520 feet, is said to be flowing 2,400 
barrels daily.—V. 114, p. 2021. 


Midvale Steel & Ordnance Co.— Three Steel Companies in 
New Merger—Consolidation Plan Provides for Exchange of 
Stock—$20 ,000,G00 Additional Working Capital to Be Provided 
by Sale of New Shares.—Thomas L. Chadbourne June 1 
announced the adoption of a plan by which the properties of 
the Midvale Steel & Ordnance Co., Republic Iron & Steel 
Co. and Inland Steel Co. will be unified in the ownership of 
the Midvale Steel Co., whose name will be changed to North 
American Sieel Co., or some other appropriate name. Kuhn, 
Loeb & Co. have agreed to act as bankers to the plan. 


All assets of the three companies are to be owned by the unified company, 
except the Nicetown plant (the armor-making ordnance and forging plant) 
of the Midvale Steel Co., which is to be transferred to a separate company 
with a capital of 500,000 shares without par value. 

Terms of the Plan as Announced. 

Existing Obligations to Be Assumed.—All existing obligations of the three 
companies are to be assumed by the unified company. 

Exchange of Stocks.—Existing Preferred and Common stocks will be 
changed into Preferred and Common stocks of the uniffed company. 

New Preferred Stock.—The new Preferred stock is to have a par value of 
$100 per share, is to be 7% cumulative, is to be redeemable at $115 per 
share and divs... and is to be convertible for 12 years into new Common 
stock at the rate of 5 shares of new Common (no par value) for 4 shares of 
new Preferred. 


Participation in the new stock will be as follows: 

Under the plan Midvale Company stockholders are to receive 75°% in 
new Common stock and 25% in stock of the company formed to take 
over the Nicetown plant. 

Republic Iron & Steel Preferred stockholders are to receive dividends in 
cash up to the date when the new Preferred dividend begins to accrue, and 
100% in new Preferred stock. 

Republic Iron & Steel Common stockholders are to receive 170% in new 
Common stock. 

Inland Company stockholders are to receive 25% in new Preferred stock, 
which is to be purchased from them at $95 per share, and 70% in new 
Common stock. 

$20,000,000 Working Capital.—It is intended to provide $20,000,000 
additional cash working capital by the sale of Common stock. 

Negotiating for Other Properties.—Negotiations are pending for the acqui- 
sition of other properties. but irrespective of the outcome of these nezo- 


tiations Midvale. Republic Iron & Steel and Inland propose to proceed 
with the plan.—V. 114, p. 2124. 


Moline Plow Co.—Farorable Position.— 


Following its recent reorganization, the company now is in a favorable 
position to take advantage of 2ny improvement in the implement and 
automobile business which seems inevitable according to a statement by 
the new management. An official statement says in part: 

“A vigorous policy of readjustment and conduct of the business was 
presented by the management and ratified by the directors, the most sig- 
nificant feature of which is the plan of President Peek. to modernize and 
improve the system of implement sales and distribution. This promises 
lower prices on implements to the farmer. 

‘The plan acopted seems the surest means of safeguarding all interests. 
It has re-established the company in a strong financial position, with ample 
capital, reserves for all contingencies, and no current indebtedness. The 
good will of the business is great. as is indicated by the unanimity of all 
concerned in reaching an agreement. 

‘*The Stephens Motor Car Co. is placed in a sound position. The invest- 
ment in plant and equipment is unusually low. he company has taken 
over the poppet valve motor business of the R. & V. Engineering Co., and 
will manufacture an automobile engine as well as an engine for tractors and 
trucks, for sale to other manufacturers.’’—V. 114, p. 2124. 


Montgomery Ward & Co., Chicago.— Vay Sales.— 

1922—May—1921. Increase. | 1922-5 Mos.—1921. Increase. 
$6.377.076 $5,320,855 $1,056,221 $33,145,028 $30,496,483 $2,648,545 
—V. 114, p. 2248, 2021. 

Morris & Co.—Packers and Stockyards Regulation Act of 
1921 Held Valid.— 


See ‘‘Current Events” ‘‘Chronicle’’ May 27, page 2308.—V. 114, p. 623. 


Mother Lode Coalition Mines Co.—Production.— 

Month of— April. March. February. January. 
Copper produced (ibs.) -. 2,021,601 2,017,035 2,071,951 1,915,863 

High-grade ore in April assayed 61.44% copper, compared with 65.67% 
in March, 52.52% in February, and 58.25% in January. Milling ore 
averaged 6.66% in April, compared with 6.14% in March, 5.88% in 
February, and 6.21% in January —V. 114, p. 2248, 2021. 


Newton Steel Co., Ohio.—New Financing.— 

The stockholders on May 31 authorized the construction of six sheet 
mills. In connection with the p’an. the company purposes to issue $750,000 
7% 20-Year Sinking Fund bonds (convertible into Preferred stock) to 
finance the project. The extensions to the plant are expected to be com- 
pleted Jan. 1 1923. The stockholders have also voted to increase the 

V. 114, p. 2248. 


authorized Preferred stock $1,000,000. 
Gas & Electric Co.—Donds 


Newburyport (Maszs.) 
Offered.—Arthur Perry & Co., Boston, are offering at 10114 
and int., to yield over 47¢°%%, $650,000 Ist Mtge. 5° Gold 
Bonds Series A. 


Dated June 1 1922, due June 1 1942. Callable on 60 days’ notice on 
any int. date up to and incl. Dec. 1 1932 at 107% and at % of 1% less for 
each year thereafter, reducing to 100% on Dec. 1 1941. Denom. $1,000 
and $500 (c*). Int. payable J. & D. in Boston without deduction for 
any norma! Federal income tax up to2%. Old Colony Trust Co., trustee. 

Issuance.—Authorized by Mass. Dept. of Public Utilities. 


Data from Letter of Arthur W. Wood, Pres., May 26. 


Company.—Incorp. in Mass. in 1850. Does entire electric light and 
wer and gas business in Newburyport, Mass., and adjoining town gf 
Newbury. Also distributes electricity in West Newbury and sells current 





at wholesale to Amesbury Electric Light Co. and to the town of Rowley. 
—— 39,800. 

wns a modern and substantial steam power plant near mouth of Merri- 
mac River of 6,500 k.w. rated capacity. Gas plant has an installed generat- 
ing capacity of 200,000 cu. ft. per day. 

Capitalization Outstanding upon Completion of Present Financing. 
Capital stock 
Premium paid in 
Bank | 


Earnings 12 Months Ended April 30 1922. 
Gross earnings 
Net earnings, after ee | expenses and taxes 
Annual int. charges on Ist Mtge. bonds (this issue) 
Purpose.—To refund an equal amount of Ist Mtge. 7s, due Feb. 
which are to be called for payment on Aug. 1 1922.—V. 114, p. 2248. 


New York Telephone Co.—Wins Injunction.— 

The statutory court comprising Judges John C. Knox, A. N. Hand and 
Charles M. Hough, in the Federal District Court, May 27, granted an in- 
junction to the company restraining the P. S. Commissjon from enforcing 
its order of March 3 decreasing telephone rates in the city 5%, and in 
many districts outside the city 7%. It was contended by the company 
that the rates promulgated by the Commission were confiscatory. At that 
time Judge A. N. Hand granted a temporary restraining order pending 
disposition of the petitioner's application for an injunction. Judge Hough, 
who wrote the opinion granting the release, held that the decreased rates 
would not permit a reasonable return to the petitioning companies.— 
V. 114, p. 2022, 1898. 


(Chas. F.) Noble Oil & Gas Co.—Litigation.— 


The litigation involving the company’s title to the so-called Jane Jefferson 
lease and 80 acres of producing property is reported to have been settled 
out of court. The company, it is stated, received a clear title to the 
property and $200,000 in cash.—V. 114, p. 1772. 


North American Steel Co.—New Name in Merger.— 
See Midvale Steel & Ordnance Co. below. 


Northern Iowa Gas & Electric Co.—Capital.— 

In response to an inquiry the ‘‘Chronicle’’ is informed that the increase 
in the capital stock from $1,000,000 to $2,000,000 ‘‘was simply to provide 
a larger reserve of unissued stock to take care of the development of the 
company. None of the additionally authorized stock has been issued or 
offered for sale, nor is it contemplated to do so in the near future. Before 
being otherwise disposed of it will, of course, be offered to present stock- 
holders, but this action has not yet been taken. The increase was from 
$400,000 to $1,000,000 in Preferred stock, and $600,000 to $1,000,000 in 
Common stock.’’—V. 114, p. 2366. 


Pachuca Light & Power Co.—Coupon Payment.— 

Notice is given under date of May 31 that in accordance with the terms 
of the reorganization plan approved by the holders of the 5% 50-year First 
Mtge. bonds on June 29 (see Mexican Light & Power Co. in V. 112, p. 
2756, 2743), coupons Nos. 19 and 20, due April 1 and Oct. 1 1920, respec- 
tively, detached from the above bonds, will be paid on June 30 at the 
Canadian Bank of Commerce, Toronto, Montreal. or London, Eng., or 
at their agency in N. Y. City, at holder’s option.—V. 113. p. 737. 


Panhandle Producing & Refining Co.—Earnings.— 


Consolidated Income Account for Quarter ended March 31 1922. 
Operating revenues.- ------- $996,755 | Other income $2,122 
Operating expenses__...... 787 880)| Gross income__.......---- $144,282 
Admin., selling & taxes.._... 66,715|Pref. dividends____._._-_- y 


Net earnings__________.$142,161 
—V.114, p. 1660. 


Parke, Davis & Co., Detroit.—Ezira Dividend.— 
An extra dividend of 4% has been declared on the Capital stock, par 
$25. in addition to the regular quarterly dividend of 4%, both payable 
June 30 to holders of record June 20. An extra of like amount was paid 
in Dec. last, while in June 1921 2% was paid extra.—V. 114, p. 745 


Phelps Dodge Corp.—New Refining Agreement.— 

The corporation has decided'to have its copper refined at_an idle plant 
of the American Smelting & Refining Co. at Perth Amboy, N. J., instead 
of at the Laurel Hill (L. I.) plant of the Nichols Copper Co. The contract 


with the latter company expires July 1. Operations at the Perth Amboy 
plant will be conducted on a strictly toll basis.—V. 114, p. 1648, 1187. 

Philadelphia & Reading Coal & Iron Co.— Modifica- 
tion of Dissolution Decree, &c.— 

See ‘‘Current Events,’’ this issue.—V. 114, p. 636. 

Philip Morris International Corp.—/ncorporaied.— 

Incorporated in Delaware May 20 1922 with an authorized capital of 
$2,000,000. No definite statement regarding the incorporation is obtain- 
able from any one connected with the Whelan tobacco interests. 

Phillips Petroleum Co.—New Wells. 

During the two weeks which ended May 31, the company brought in 
13 wells with a daily production of about 8,000 barrels. Compare V. 
114, p. 2367. 

Pierce Oil Corporation.—Annual Report.— 

Calendar Years— 1921. 1920. 1919. 

Total income $1,093,696 $6,857,189 $5,360,764 
Interest, &c $979,845 $1,155,169 
Depreciation & depletion 1,702,667 1,149,261 
Federal taxes ey. 304 450 
Inventory adjust’ts, &c. 3,940,843 0 
Preferr dividends ___ (8) 1,200,000 
5% Com. stock dividend x1,144,381 

Balance, surplus___def.$5,535,659 $1,085,437 $2,151,884 $2,894,488 

x In May 1920 a 5% stock dividend was declared on the Common stock, 
payable in stock in two installments, 244% on July 1 1920 and 24%% on 
Oct. 1 1920.—V. 114, p. 530, 313, 205. 

Piggly Wiggly Stores, Inc.—Lisied.— 

The New York Stock Exchange has authorized the listing of 150,000 
shares Class A common stock (no par value), with authority to add 50,000 
additional shares upon official notice of issuance.—V. 114, p. 2367. 

Pittsburgh Steel Co.—Rumors Denied.— 

President Willis F. McCook and Judge Howard W. Douglass, a director 
of the McKeesport Tin Plate Co., both deny that these companies have 
been sold to the Bethlehem Steel Co. 

President McCook says: ‘‘There is not a shred of truth in the story, 
not one share of stock has been sold, nor has the sale of stock been con- 
tracted for.’’ Judge Douglass declared the story of the transfer of stock 
of his concern to the Bethlehem Steel Co. as ‘‘without foundation.’’— 
V. 114, p. 2125. 

Prairie Pipe Line Co.—Balance Sheet.—The income 
account was published in V. 114, p. 266/. 

Balance Sheet December 31. 
1920. 1920. 

Assels— Liabtlities— . 
Plants & prop., &¢81,618,583 74,318,383 | Capital stock. _...27,000,000 27,000,000 
Cash 6,841,683 262.599 | Loans & bills pay. 5,755,000 9,436,886 
Time drafts & dep. 5,000 
Loans & bills rec__ oi ag ie 
Traf. bal. receiv... 4,648,125 
Miscell. accts. rec. 82,055 
Mat’is & supplies. 1,194,710 
Int. & divs. receiv. 14,922 
Rents receivable. _ 

Deferred assets__. 
Unadjusted debits 


, 








Net avail. for surp. & res. $59,711 





1921. 1921. 
bs 


200,000 | Accts. & wages pay 
508 | Miscell. accts. pay 1,540,627 
1,868,360 | Unmat .divs decl’'d 810,000 810,000 
114,379 | Int.&rents acer. ,&c 21,034 
494,721 Unadjusted credits22,730,714 13,960,331 
17,353 | Total surplus 39,359,285 26,796,424 
79 | 


574,441 
28,585 


13,875 


89,927 
1,784,053 


—eewe eee ee —seep me a ee ee ee 


Total (each side) 96,279,059 79,558,143 


60,370 
2.221391 | 
—V.114, p. 2367; V. 113, p. 858. 
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Porto Rico Gas Co.—Sale.— 


Special Master H. S. Hubbard will sell the entire property at public 
auction July 1 at San Juan, Porto Rico, at the i price of $250,000. See 
proposed reorganization plan in V. 114, p. 1187. 


Powers Accounting Machine Co. and Accounting 
& Tabulating Corp.—Reorganization Plan.— 

Hugh J. Pritchard, John I. Waterbury and William 8. James, reorgani- 
zation managers, have announced a reorganization plan, dated March 1 
1922, for the above companies. Seaboard National Bank, 115 Broadway, 
New York, is depositary. 

Outline of Reorganization Plan, Dated March 1 1922. 

Claims to be Readjusted.—The claims against the companies to be re- 
organized, in approximate amounts, are as follows (these amounts do not 
include claims disallowed): 

(a) Against Powers Accounting Macine Co. ($3,187,049); 

1. Claims of unsecured general creditors__________. 

2. Claim as filed of Tabulating Machine Co. for royalties accrued 
under license agreement to date of receivership 

3. Claim as filed for balance due to Accounting & Tabulating 

Corp. on open account pledged by it to secure bank loans_ _ _- 
4. Claim for principal and int. on Ist Mtge. 6% bonds held by 

Accounting & Tabulating Corp. and pledged by it to secure 

bank loans including interest to March 1] 1922 

(b) Against Accounting & Tabulating Corporation; 

Claim on bank loans secured by pledge of items 3 and 4 supra 

and by other assets with interest to March 1 1922___- 

(c) Against Receiver of Powers Accounting Machine Co.; 
Claim of the Tabulating Machine Co. for royalties accrued under 

license agreement after appointment of receiver to Dec. 311921 221,205- 

To the extent that any claim against Powers Accounting Machine Co. 
may be allowed by the court or adjusted by agreement with the reorgani- 
zation managers, and to the extent that any claim against Accounting & 
Tabulating Corp. may be adjusted and accepted by agreement with the 
reorganization managers, the same will be included among the claims to 
be dealt with under the plan. For the purpose of reorganization, the claims 
may be consolidated and summarized as follows: 

Gen’! creditors. $400 ,000 | Royalties ____._$490,000 | Bank loans__$1 ,348,852 

New Company.—A new corporation will be organized under the laws of 
such State as the reorganization managers may determine, and will acquire 
in such manner and at such times as the reorganization managers may 
determine, all of the properties, patents, contracts, licenses, &c., of both 
companies or such portion as the reorganization managers may determine. 
Such assets may be acquired and held either directly or indirectly through 
subsidiaries. 


$400 ,000 
268 ,000 
,255 ,849 


1 ,263 ,209 


Securities of New Company. 

(a) Common stock, without par value, authorized_________ ~~ 30,000 shares 

(b) 7% Debenture Income bonds, payable in 16 years, int. from 
March 1 1922 at 7% per ann., payable if earned: red., all or 
part, at any time on 30 days’ notice at par and int. Sinking 
fund of 10% of net income or earnings for each year after cer- 
tain deductions are provided. Debenture bonds are to be 
authorized in an amount sufficient to adjust the claims of 
general creditors under the plan or, say, not less than 

(c) 8% 1st Mtge. bonds, pay.in 15 years, int. from Mar. 1 1922: 
red., all or part, at 110 and int.; entitled to benefits of a sink- 
ing fund of 15% of the net income after certain deductions. 
Secured directly (or indirectly through the pledge of the 
bonds, stocks, &c., of any subsidiary used for the purpose of 
oe ge and operating any of the assets of the companies 
to be reorganized) by a lien upon such of the properties and 
assets acquired from the existing companies as may in the 
judgment of the reorganization managers be capable of being 
effectively mortgaged or pledged____________ POR ITT LY © 2 ,.000 ,000 

Summary of Readjustments. 
Ezxistin Outstanding Will Receive——— 

Claims, &c.— Amount. Cash. Bonds. Deb.Bonds. 

General creditors $400,000 $100,000 $ 0 

Royalties 490 ,000 245,000 245,000 

Bank loans 1 348,852 1 348 852 16,176shs. 


, eee $2,238,852 $345,000 $1,593,852 $300,000 16,176shs. 

Stockholders’ Subscription Rights.—The Pref. and Common stockholders 
of Accounting & Tabulating Corp. will be given the privilege to subscribe 
to the Ist Mtge. bonds and Common stock of the new corporation at the 
rate of receiving, for each $1,000 of new money, Ist Mtge. bonds, $1,000: 
Common stock, 10 shares. 

The foregoing privilege can be exercised by any such stockholder only 
upon the transfer and delivery to the reorganization managers of all the 

es of Pref. or Common stock of Accounting & Tabulating Corp. then 
owned, and will be extended to such Pref. and Common stockholders of 
record as on the basis of $37.50 of new money for each share of Pref. stock of 
Accounting & Tabulating Corp. deposited under the plan, or $600,000 of 
new money for the 16,000 shares of such Pref. stock outstanding, and $40 of 
new money for each share of Common stock of Accounting & Tabulating 
Corp. deposited under the plan, or $1,400,000 for the 35,000 shares of such 
Common stock outstanding. Such privilege can be exercised only as the 
reorganization managers may prescribe, and the amount subscribed shall 
be payable as the reorganization managers may determine. 
pplication of New Money.—The new money, to the extent provided by 

the stockholders of Accounting & Tabulating Corp., will be applied in order, 
first, to the payment of the bank loans until the amount thereof, including 
int., has been reduced 50°: and, second, to the payment pro rata of the 
bank loans, including int., and of the balance of the claims for royalties 
in the proportions that the total of each of such claims bears to the total of 
the two, until the balance of each claim shall be paid in full; and, third, to 
providing additional working capital for the new corporation. 

Modification of Existing License Agreement.—The plan is to be conditioned 
on securing for the new corporation a supplemental agreement with Tabu- 
lating Machine Co. which will consist of the latter consenting to the trans- 
fer and assignment of the existing license agreement and providing for a 
reduction of the royalties payable by the new. corporation for the unexpired 
term of such license agreement to not more than 1214 % of the gross receipts 
from the rental of the machines licensed thereunder and embodying any of 
the patented inventions, and not more than 9% of the gross receipts from 
the sale of cards for use therein, with such other modifications as the re- 
organization managers may deem to be in the best interests of the new corp. 

Compensation to Reorganization Managers.—The reorganization managers 
shall be entitled to receive as compensation for negotiating a supplemental 
license agreement with the Tabulating Machine Co. and for their other 
services 10,000 shares of the Common stock. ‘The reorganization managers 
shall not be otherwise compensated for their services. 


Republic Iron. & Steel Co.—Proposed Merger Plan.— 
See Midvale Steel & Ordnance Co. above.—V. 114, p. 1773. 


Republic Rubber Co., Youngstown, 0.—Certificates.— 

Receiver C. H. Booth has completed arrangements with banks for issuing 
$1,500,000 of receiver's certificates of indebtedness. Proceeds will be used 
to retire $1,000,000 certificates issued in January (V. 114, p. 86, 745), and 
provide additional working capital. 

Net earnings in April were $6,746, against $27,221 in March. The 
decline was largely due to the working off of an accumulation of old inven- 
pay hae reduced prices. The current operations of the company are reported 
to well in excess of the March rate.—V. 114, p. 2125. 


$500 ,000 
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Robbins & Myers Co., Springfield, O.—Bonds Offered. 


—Illinois Trust & Savings Bank, Chiesgo; Maynard H. 
Murch & Co., Clevelend, and George H. Burr & Co., New 
York, are offering at 971% end int., to yield about 74%, 
$3 .000,000 Ist Mtge. 20-Year 7% Sinking Fund Gold bonds. 
Dated June 1 1922. Due June 1 1942. Denom. $1,000, $500 and 
$100 (c*). Int. payable J. & D. without deduction for any Federal income 
taxes now or hereafter deductible at the source, up to 2%, at Union Trust 
Co., Cleveland, Illinois Trust & Savings Ban Chicago, and Chase 
National Bank, New York. Pennsylvania 4 mill tax refunded. Red. on 
any int. date, after June 1 1932, all or part, upon payment of a premium 
of 4% for each 6 months intervening between date of redeption and date 
of maturity. Union Trust Co. and Grover H. Hull, Cleveland, trustees. 
Date from Letter of Pres. C. F. McGilvray, Springfield, O., May 29. 


' Sinking Fund.—Practically entire issue will be retired through sinking 
fund, which provides for the deposit with the trustee of 10% of net earnings 





after interest, deprec. and Federal taxes during the years mentioned below, 
rovided, however, that the amount of such d sit will not be less than 
he following schedule: 3100,000 each year from 1924 to 1927 incl.: 

aa — year from 1928 to 1934 incl.; $200,000 each year from 1935 
oO nel. 

Company .—Was established in 1878 and has specialized in the manu- 
facture of small electric motors, fans and generators for the last 20 years. 
Company is one of the leaders in the small electric motor field in the United 
States. One of the strong features of the Company's business is the great 
diversity of its product in factories, dwellings and mercantile establishments. 

Pur pose.—Proceeds will be used to retire $1,500,000 6% Serial notes now 
outstanding, and the balance will be used to liquidate current debt. [(Com- 
pany is also issuing $1,500,000 1st Conv. 8% Pref. stock 

Earnings. —Average earnings available for bond interest for the 8 years 
and 2 months ending Dec. 31 1920, after depreciation, but before taxes, 
were $892 336, or nearly 4% times int. charges on this bond issue. After 
taxes for the same period earnings averaged $760,702, or over 3% times 
interest charges on these bonds 

Including the abnormal year 1921, when inventory losses were heavy 
and operations were far below normal in most lines of industry, average 
earnings available for bond interest for 9 years and 2 months ending Dec. 
31 1921, after depreciation and inventory losses, but before taxes, were 
$617 .572. or about 3 times int. charges on this bond issue. 

Capitalization After this Financing.—First Conv. 8% Pref. stock, $1.500,- 
000; 7% Pref. stock previously issued, $2,151,100; Com. stock, no par 
value (auth., 125,090 shares; less in treasury for conversion of Ist Conv. 
Pref. 60,090 shares: under option to management 25,000 shores); out- 
standing, 40,000 shares; ist Mtge. 7s, $3,000,000 —V. 114, p. 2249. 


Roval Dutch Co.—Div. of 31% for 1921.— 

The Equitable Trust Co., New York, has received the following cable 
from the company in Holland “The board will propose to the general 
meeting of shareholders, to be held June 30, to fix the dividend for 1921 
at 31%. of which in Jan. last an interim div. of 15% has been paid.” 

Further announcement as to the rate of dividend and date of payment 
will be given by the Equitable Trust Co. at a later date.—V. 114, p. 530 


Sears, Roebuck & Co., Chicago.—May Sales. 

1922—May—1921. Increase. | 1922—-5 Mos.—1921._ — Decrease. 
$14,477,694 $12,239,178 $2,238,516 | $71,593,117 $78,321,437 $6,728,320 
—V. 114, p. 2249, 2023. 


Shaffer Oil & Refining Co.—Euarninas. 

The company during 1921 had gross earnings of $8,040,751, while oper- 
ating expenses (including Federal taxes) and maintenance amounted to 
$6,010,828, leaving net earnings of $2,029,923: fixed charges and annual 
dividends on the present outstanding Preferred stock amounted to $1,270,- 
617, leaving a balance of $759,306 for depletion, depreciation, amortization 
and surplus. For further data see annual report of the Standard Gas & 
4B 208) published in the ‘‘Chronicle’’ Apr. 29, page 1909.—V. 114, p. 
io, 7 ° 


(G. A.) Soden & Co.—Dividends Resumed.— 

A dividend of 1%% has been declared on the Common stock, payable 
July 1 to holders of record June 23. This rate is equivalent to 1% on the 
Participation Certificates and compares with 5% paid on such certificates 
July 11920. No dividends were paid on the Common stock in 1921. 

The regular quarterly dividend of 124% on the Ist Pref. and 2% on the 
2d Pref. have also been declared and in addition an extra dividend of 
% of 1% on the 2d Pref., all payable July 1. The latter declaration is 
in line with the requirement that the company distribute to holders of the 
2d Pref. stock an extra dividend equal to 25% of the rate declared on the 
Common stock.—V. 114, p. 2367. 


southern Oklahoma Power Co.-—Ponds Offered.— 
Powell, Garard & Co., Chicago, are offering at par and int. 
$1 ,.330.000 Ist & Ref. Mtge. 7% Gold bonds, Series “A.”’ 
(See advertising pages.) 

Dated June 1 192 Due June 1 1942. Interest payable J. & D. at 
Central Trust Co. of Illinois, Chicago, trustee, or First National Bank, 
New York, without deduction for norma! Federal income tax up to 2%. 
Denom. $1,000, $500 and $100 (c*). Red. all or part on 30 days’ notice, 
on any interest date prior to and including Dec. 1 1934, at 107, less % of 
1% annually from June 1 1923 and at 101 thereafter. 

Company —Ownas a modern power plant and sells the entire output thereof 
to its subsidiaries—Oklahoma Light & Power Co. and Shawnee Gas & 
Electric Co., all of the stock of which it owns 

Consolidated Earnings Statement—Year Ended April 30 1922. 
ih tn vabedleebanda sedwk swe a cheb abekeee $1,066,430 
Net earnings 266,014 
Annual interest total bonded debt 121,625 

Security.—Secured by a joint mortgage on the plants and properties of 
the Southern Oklahoma Power Co. and the Oklahoma Light & Power Co., 
and a first lien upon the plants and properties of the Shawnee Gas & 
Electric Co., subject only to $500,500 underlying 5% bonds due July 1 1926. 

Sinking Funds.—Company covenants that, beginning Sept. 1 1924, it 
will make annual deposits in a sinking fund with trustee, in amounts as 
follows: 1974 to 1928, 1%; 1929 to 1933, 1%%: 1934 to 1941, both 
inclusive, 2% of the total amount of bonds under Series ‘‘ A’’ outstanding, 
including any underlying bonds. Moneys are to be used to retire bonds 
at not to exceed call price. 


Sperry Flour Co.—New Financing.— 
It is understood that a syndicate headed by Blyth, Witter & Co. will 
shortly offer approximately $5,500,000 6% 20-year bonds —V_ 113, p. 2828. 


Standard Oil Co. of Indiana.— Stock for Fmpioyees.— 

The employees have been notified that purchases of stock under the 
‘employees’ stock purchase plan’’ will cost $84 per share for the 12 months 
from April 1 1922 to March 31 1923. During the preceding 12 months 
stock was sold to the employees at $73 per share.—V. 114. p. 23638. 


Standard Oil Co. of New Jersey.—Dea! with British 
Controlled Oilfields, Ltd., in Working Venezuela Concessions 
Explained .— 

See British Controlled Oilfields, Ltd., above.—V. 114, p. 2237, 2249. 


Steel & Tube Co. of America.— New President, &c.— 

Herbert H. Springford, recently Assistant to the President of the Good- 
year Tire & Rubber Co., has been elected President, succeeding A. A. 
Schlesinger, who has been made Chairman of the Executive Committee. 
A. H. Beale and Frank F. Corby have been elected Vice-Presidents; C. F. 
Speth, Treasurer, succeeding A. A. Schlesinger. 

The number of members of the board of directors has been increased 
from 17 to 19 by the election of Mr. Springford; Harrison Williams, Chair- 
man of the North American Co.; Leonard Kennedy and J. C. Brady of 
N. Y.:; Mr. Corby, D. R. McLennan and W. M. L. Fiske of Chicago; 
Charles F. Fawsett, and George P. Miller of Milwaukee, and by the resig- 
nation of Clarence Dillon of N. Y.: M. T. MacLaren, H. T. Schlesinger 
and J. W. Shaeffer of Milwaukee, and Clarence Mark, F. H. Scott, and 
Cc. P. Wheeler of Chicago. A 

It is announced that the plans to build two additional Butt-weld pipe 
furnaces at Indiana Harbor has been approved. An additional $6,000.000 
will be provided for ‘‘company’’ purposes through sales of Common stock to 
existing shareholders. 5 om 

The regular quarterly dividend of 1%4 % has been declared on the Pref. 
stock, payable July 1 to holders of record June 20.—V. 114, p. 2238. 


Stromberg Carburetor Co. of America, Inc.—Larnings. 
Earnings for quarter ending March 31 1922 3 $134 ‘ai 


$7 .679. Federal taxes. $4,000___ 11.679 


Net profit $30,266 
Si hd al eee beeeedeabebdueenedtl $2.465,221 
V. 114, p. 1643. 

Submarine Signal Co.—New Director.— 

J oseph W. Powell has been elected a director succeeding F. L. Higginson 

Jr.—V. 114, p. 1417. 


Sutter Basin Co., Sacramento, Calif.—Guaranteed 
Bonds Offered.—Continental & Commercial Trust & Savings 
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Bank, Halsey, Stuart &Co., Ine., and Blyth, Witter & Co. are 
offering at 97 and int., to yield over 6.30%, $8,000,000 Land 
Mtge. 15-Year Sinkirg Fund 6s (see advertising pages). 

Dated June 1 1922, due Aug. 1 1937. First int. coupon due Feb. 1 1923, 
thereafter semi-ann. int. payable F. & A. in Chicago, New York and San 
Francisco without deduction for normal Federal income tax not in excess 
of 2%. Denom. $1,000, $500 and $100 (c*). Red. all or part on any int. 
date at 107% and int. to and incl. Aug. 1 1923. redemption premium 
decreasing % of 1% annually thereafter. Continental & Commercial 
Trust & Savings Bank, Chicago, Trustee; Bank of California, National 
Association, San Francisco, Co-Trustee. 

A ranty.—Principal, interest and sinking fund guaranteed by J. Ogden 
rmour. 

Sinking Fund.—An annual sinking fund is provided, beginning Aug. 1 
1927, sufficient to retire approximately one-half of this issue by maturity 
either through purchase of these bonds at not to exceed the prevailing 
redemption price. or if not obtainable, by call at that price. 

Listing.—Application will be made to list bonds on Chicago Stock Ex- 
change and on the San Francisco Stock and Bond Exchange. 

Data from Letter of George B. Robbins, Pres. of the Company. 

Company.—Organized in California. Owns 54,208 acres of land in 
Sutter County. Calif., at the confluence of the Sacramento and Feather 
rivers, approximately 22 miles above the city of Sacramento. Of the 
above acreage 44,872 acres lie within the boundaries of Reclamation District 
No. 1500 and the remaining 9.336 acres lie within Sutter By-Pass. 

Reclamation District No. 1500 was created by Special Act of Legislature 
and contains within its boundaries 66.200 acres of land which has been 
completely reclaimed in accordance with the general flood control plan 
adopted by the United States Government and by the State of California. 

Security.—These bonds will be secured by a closed mortgage (subject 
only to assessmenis for reclamation referred to below) covering the com- 
pany’s holdings of 54.208 acres. 

All land has been carefully appraised and classified for releasing purposes 
under the Trust Deed, in six groups, according to its value. During the 
fall of 1920 company adopted a land selling program and has been selling 
land in small tracts. Using the sales contracts already entered into as a 
basis and valuing other lands at corresponding prices. the total value of 
all lands covered by the mortgage is in excess of $15,000,000 over and 
above assessments for reclamation. There will also be deposited with the 
trustee all of the stock of Sutter Basin Improvement Co., which owns 
approximately 7,068 acres of land lying outside District No. 1500 but 
adjacent thereto. 

Assessments.—At present there are two assessments for reclamation 
purposes, which constitute prior liens on the lands. One of these, of which 
company’s share amounts to approximately $3,850,000, has been funded 
into an issue of District No. 1500 bonds maturing serially from 1930 to 1940, 
inclusive, and the other assessment, which only became a lien on the land 
on April 25 1922 and of which company’s share is about $2,400,000, will 
in all probability within the next few months be funded into a long term 
bond issue. Other assessments may be levied from time to time, but only 
after proceedings and hearings as provided in the California statutes. 
There are no assessments against By-Pass acreage owned by the company. 
Purpose.—To provide funds to redeem an issue of Land Mortgage 8% 
Serial Gold bonds now outstanding and to pay other debt.—V. 111, p. 597. 


Swift & Co.—Packers and Stockyards Regulation Act of 
1921 Held Valid.— 

See “Current Events” 
1661. 


Tennessee Power Co.—7o Issue Bonds.— 


The Tennessee P. U. Commission has authorized the company to issue 
$701,000 bonds.—V. 114, p. 1661. 


Thomas Furnace Co., Milwaukee, Wis.—Bonds Offered. 
—MeLaughlin, MacAfee & Co., Pittsburgh; Garraway, 
Hetherington & Co., Chicago, and Harvey Fisk & Sons, 
Inc., New York. are offering at 99 and int., to yield about 
7.10%, $850,G00 Ist (Closed) Mtge. 7% Sinking Fund 


/ 
Gold Bonds. Non-eallahle. 

Dated April 1 1922. Due April 1 1937. Interest payable A. & O.., 
without deduction of normal Federal income tax, up to 2%, at_ First Wis- 
consin Trust Co., Milwaukee, trustee. or Bankers Trust Co., New York. 
Pennsylvania 4 mill tax refundable. Denom. $1,000, $500 and $100 (c*). 

Sinking Fund.—Sinking fund beginning Jan. 1 1924, amounting to 75 
cents per ton of iron produced. or minimum of $50,000 per annum, will 
provide retirement of at least 75% of issue by maturity. Sinking fund 
payments to trustee semi-annually may be applied to purchase bonds in 
market up to 105 and interest. 

Data from Letter of President John M. Thomas, May 27. 

Company.—Established in 1901. Manufactures high-grade malleable 
and foundry iron, specializing in non-copper low phosphorus pig, being the 
only producers of that grade of iron west of Pennsylvania, the ore for these 
products being obtained from mines operated by company. Through the 
installation of labor-saving machinery the present capacity of plan of 400 
tons per day is handled by a force of 85 against the previous employment of 
217 for a 200-ton per day output. 

Earnings .—Average annual net earnings for past 20 years have exceeded 
$60,000, or more than the amount of interest on these bonds, with furnace 
capacity ranging from 60 to 200 tons per day. Average annual net earnings 
for the past six years, including substantial losses in 1920 and 1921. amount- 
ed to $258,116 after depreciation, but before taxes. These earnings were 
derived from a maximum capacity of 200 tons per day. 

Capitalization.—These bonds are followed by $565,200 outstanding 7% 
Pref. stock and 1,260 shares of Common stock, having a book value as of 
Nov. 30 1921 of over $2,000,000 after giving effect to proceeds of this finan- 
cing. 

Purpose .—Proceeds will be used to liquidate bank loans incurred in the 
reconstruction of the furnace to its present capacity, and to provide addi- 
tional working capital. 


Tobacco Products Corp.—To Increase Capital to $157,- 
394 OOO—A cquisition of United Retail Stores Corp To Be 
Accomplished Through Exchange of Stock.—The stockholders 
will vote June 28 1922— 

(a) On authorizing an increase in the authorized capital stock from 
$33,000,000 to a maximum amount of $157,354.000, by increasing the 
Common stock from $25,000,000 (par $100) to $149,354.000 (par $100), 
of which there shall be two classes, one, being the present Common stock, 
to be known and described as ‘‘Common stock,’ in the aggregate of $100,- 
000,000 (par $100), and the other, to be created, known and described as 
“Class A stock,’’ in the aggregate of $49,354,000 (par $100), such Class A 
stock to be identical in all respects with the Common stock. except that such 
Class A stock shall be entitled only to non-cumulative dividends at the rate 
of 7% per annum before any dividends shall be declared or paid on the 
Common stock. 

(6) On providing for the issuance of one share of such Class A stock in 
exchange for each share of Common stock now outstanding, or for the 
issuance of one-half of one share of such Class A stock with one-half of one 
share of such Common stock in exchange for each share of Common stock 
now outstanding. 

Data from Letter of President J. M. Dixon, New York, May 29. 

The board of directors has unanimously recommended an increase in the 
capital stock (as above). When the increase becomes effect ve, holders of 
the present Common stock will be entitled either (a) to retain the same or 
(b) to exchange the same for an equal number of shares of the proposed new 
Class A stock or (c) to exchange each share for % of one share of the pro- 
posed new Class A stock and 4 of one share of Common stock. Owners 
of a large number of shares have already indicated their approval of this 
peguesse increase in capitalization. 

he purpose of the increase is for further expansion of the business through 
acquisition of new properties for which negotiations have been pending for 
some time, among them being a large block of Common stock of United 
Retail Stores Corp. The owners of this stock have already declared their 
intention, if the increase is effected, to exchange the same for Common 
stock and to forego any participation in the Class A stock. 

The holders of all other Common stock of United Retail Stores Corp. are 
to have the right to exchange each share thereof for one share of Common 
stock, or for % of one share of Class A stock and 4 of one share of Common 
stock, except that the holders of founders’ shares wil! be offered only 
Common stock. 


‘“(hronicle’’ May 27, p. 2308.—V. 114, 745, 


Pp. 





It should be noted that in the proposed increase of capitalization pro- 
vision has been made in respect of each class of Common stock for a maxi- 
mum number of shares, by reason of eachange privileges given to stock- 
holders, and that in no event will these maximum numbers be reached in 
making the various exchanges.—V. 114, p. 1899, 2024. 


Torrington Company.—100% Stock Dividenaf 

The company has declared a 100% stock dividend on the outstan 
$3,500,000 Common stock, par $25, payable July 1 to holders of reco 
June 12 and the usual quarterly cash dividend of 5%, payable July 1 to 
holders of record June 10.—V. 113, p. 1248. 

Transportation Building Co., Ltd., Montreal.—Bonds 
Offered.—George H. Burr & Co. are offering at 100 and int., 
$1,000,000 Guaranteed Sinking Fund Mtge. 7% Gold 
Bonds. Principal, interest and sinking fund unconditionally 
guaranteed by P. Lyall & Sons Construction Co., Ltd. A 


eircular shows: 
Dated May 1 1922. Due May 1 1947, but redeemable, all or part, on 
Quebec Savings 





anv interest date upon 30 days’ notice at 105 and interest. 
& Trust Co., trustee, Montreal, Can. 

Security.—Secured by a closed first mortgage of all the right, title and 
interest of the Transportation Building Co., Ltd., as lessee of the 99-year 
leasehold of the land and building known as the Transportation Building 
ocated in the heart of the financial district of Montreal. 

Sinkina Fund.—Annual sinking fund will be created beginning May 1 
1923, sufficient to retire by purchase or call all bonds at or before maturity. 

Earnings.—After all taxes, leasehold payments and operating expenses, 
the average annual income from rentals (which are steadily and substan- 
tially increasing through maturity of low-priced leases) for the past four 
years have been in excess of the amount necessary to pay all annual interest 
and sinking fund charges on these bonds. Net profits from rentals after 
: toca for the year ending April 30 1922, applicable to these bonds, 


Turman Oil Co., Oklahoma.—Drilling Report.— 

The company reports completion of its well No. 6 in Section 24-11-11, 
Okfuskee County, Okla., making 500 barrels dailv; well No. 1, on 40 acres 
in Section 11-10-9, Okfuskee County, in which Turman has a 50% inter- 
est, has been completed and, it is stated, is flowing 960 barrels daily. 
Well No. 13, in Section 24-25-9, Osage County, which came in last week at 
bt | —. 5? —_— to have increased its flow to over 1,200 barrels daily. 
—V. » De , 


Turners Falls Power & Electric Co.—Bonds Offered.— 
Lee, Higginson & Co. and Coffin & Burr, Jne., are offering 
at 103 and int., to yield over 4.80%, $3,000,000 Ist Mtge. 
5% Gold bonds. Series A. A ecireuler shows: 

Dated June 11922. DueJunel11952. Int. payableJ.&D.1. Denom. 
$1,000, c* & r* $1,000, $5.000 and $10,000. Callable on any int. date 


at 110 and int. on or before June 1 1932, the premium thereafter decreasing 
4 of 1% semi-annually. Merchants’ National Bank of Boston, trustee 
Capitalization Outstanding upon Completion of Present Financing. 
First Mortgage 5% bonds, Series A (this issue) ,000 ,000 
Capital stock 9,657 400 
Yompany .— Distributes electric power in the Connecticut River Valle 
from Turners Falls to Springfield, Mass. (excluding only the City of Hol- 
yoke). Estimated population, 200,000. Principal hydro-electric wer 
lant (completed in 1920) at Turners Falls, on the Connecticut River, 
aving present installed generating capacity of about 50,000 k.w. Auxil- 
iary steam plant (completed in 1919) with 30,000 k. w. capacity. There 
are also 6 sub-stations. Principal transmission lines include two 66,000- 
pe steel-tower lines extending between Turners Falls and Springfield, 
Mass. 
Earnings for Years Ended June 30. 
1922 (10 Mos.) 1921 1920 1919. 1918. 
Net sales power_$1 .446,816 $1,768,546 $1,717,974 $1,357,753 $926,775 
xNet income $837 .384 31,029,525 $1,104,601 $939,402 $594,921 
x Net income applicable to int., deprec., Federal taxes, &c. 
Dividends.—Company or predecessor have paid dividends of 6% or more 
continuously since 1881. *-resent rate 6%. 
Purpose. —Proceeds will be used to retire $2,500,000 7% coupon notes 
and $500,000 short-term notes.—V. 114, p. 2250, 2126, 1900, 746. 


Union Public Service Co.—Bonds Offered.— 

Minneapolis (Minn.) Trust Co. is offering at 9144 and int., to yield 
about 7%, $230,000 Ist Mtge. 6°% gold bonds due March 1 1936, but call- 
able on any interest date at 105 and interest. Authorized, $500,000; 
outstanding, $341,000. Minneapolis Trust Co., trustee. 

Company operates without competition the electric light and power 
business in 15 towns in Southeastern South Dakota and Southwestern 
Minnesota. Population served estimated at 14.000 

Proceeds will be used in part to pay off current liabilities and to construct 
two high power transmission lines 

Earnings.—Year ended March 31 1922 were: Gross earnings, $141,256; 
operating expenses, $97,627; operating income, $43,630; interest charges on 
bonds outstanding and to be presently issued , $20,460; net earnings, $23,170. 


United Alloy Steel Corp.—A cqwisition.— 
See Hydraulic Steel Co. above. —V. 114, p. 1774. 


United Retail Stores Corp.—Offer by Tobacco Products 
Corp. to Exchanaqe Common Stock.— 
See Tobacco Products Corp. above.—V. 114, p. 956, 852. 


United Shoe Machinery Co.— Modification Granted.— 

The U. 8S. Supreme Court May 29 granted in part the petition of the 
company and others for a modification of the decree of the U. 8. District 
Court for Eastern Missouri, recently affirmed by the Supreme Court. 

The Court was asked by the company to postpone for 6 months or a rea- 
sonable time the date on which the decree should take effect; to authorize 
the District Court at St. Louis to permit the use of any of the lease Clauses 
which had been prohibited, provided that the Court could be satisfied the 
clauses would not violate the law when used in a new form of lease; to have 
the decree define its exact application to leases made since the enactment of 
the Clayton Act, and for a rehearing. 

The only request of the corporation granted by the Court was to give the 
District Court authority to grant the corporation time not to exceed three 
months in which to adjust its business with its lessees after the receipt of 
the Supreme Court mandate, provided the District Court is satisfied that 
the same is necessary to permit the corporation to arrange its affairs in ac- 
cordance with the decree of the Surpeme Court.—V. 114, p. 2368, 2356. 


United States Hoffman Machinery Corp.—Farns., &c. 

Hayden, Stone & Co. of New York and Boston have issued a circular 
letter showing company’s capitalization, business, history, earnings, finan- 
cial status, &c. The circular shows: 

12 Mos. ending— Apr. 30 '22. Dec. 31 '21. Dec. 30'20. Dec. 31 ‘19. 
Machines sold (No.) -__- 


8.844 7,835 7 7,148 
I at A ea dh ea aes pines $4,224.98? $3,746,405 $3,806,712 $2,662,113 


Net before taxes, amort- ‘e 
ization, &c 1,363,501 1,024,898 650,327 574,871 


—V. 114, p. 2368, 1662. 


United States Playing Card Co.-—Notes Called.— . 

Certain 8% serial debenture gold notes, dated April 1 1921, amounting 
to $360,000, have been called for payment July 1 at the First National Bank, 
Cincinnati, O., trustee, viz.: $60,000 each mastering April 1 1923 and July 1 
1923, at 101 and int.: $60,000 each due April 1 and July 1 1924 at 102 and 
ns each due April 1 and July 1 1925, at 103 and int.—V. 113, 
p. : 

United States Steel Corp.—Listing of Bonds.— _ 

The New York Stock Exchange has authorized the listing of $3,000 .000 
National Tube Co. First Mortgage 5% bonds and $7,000,000 Indiana 
Steel Co. Ist Mtge. 5% bonds.—V. 114, p. 2126, 1900. 

Waldorf System, Inc.—Farnings.— 

Earnings for the quarter ended March 31 1922, after de 
reserves and all charges, but before dividends, amount 
as compared with $208,161 in 1921.—V. 114, p. 1544. 


For other Investment News, see pages 2492 and 2494. 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





SIXTY-EIGHTH ANNUAL REPORT—FOR THE Y 


SAR ENDED DECEMBER 31 1921. 








Chicago, January 2 1922. 
T'o the Stockholders of the Chicago Burlington Xv 0) MENcy Rail- 
road Co mpany. 
The following is the your Board of Directors 
for the year ended December 31 1921: 


MILEAGE. 
ROAD OPERATED ON DECEMBER 31 


report of 


MILEAGE 


—_—— -- 


OF (‘19%1. 
| Operated 
1 Bi nder 
Lease or 
C‘ontract. 


Line Owned. 

‘ Total 
Mileage 
Ope rated. 


Stale. B ranches 
| Main Line. | and Spurs. Total. 

Colorado... 214.11 
Illinois 946.06 
 } 371.6% 
Kansas 5 12.71 
Minnesota . 23.61 
Missouri - - - - -| 59: 7 59 
Montana . 134.38 
Nebraska 1,364.44 
South Dakota 4S RS 
Wisconsin_ — 225.46 
Wyoming . 572.71 
Total_._.__..!| 4,510.63 | 4, 529. 87 9,040.50 | 
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353.19 9,393.69 


Line Owned. 


Third Fourth Yard Tr’k 
Track. Track. & tas ed 











———— ee ee 


State. iM iles of Second | 


Road. Track. 


| 
' 


Colorado. -_- -| 394.36 ‘ we 7 a | 
SED esi ew 1,691.10 462.76 42.40 5.41 
lowa 1,365.12 DM. : seeede bade 

259.26, Epes: ee A 

111.61 

; 32.34 
130.52 
3. 66 


Tf otal. 





539. 29 
3,307.31 
1,962.14 

284. 58 


st 
* 
QW ee 


a 
MID DWP WN VIO > | 
DPS IOOVIN Vie | 


Minnesota ---| 


Montana ___- 
Nebraska __-_- 
South Dakota 
Wisconsin_ __- 
Wyoming __-_- 





__ 698. 79) 


9,040.50! 984.44! 44.65). 5.41 3,319.83'13,394.83 


The above s shows an increase of 3.85 miles in both ‘‘Road Owned"’ and 
**Line Operated.'’ ‘This increase was caused by changing the classification 
hong sale cut-off,’’ at Galesburg, Illinois, from ‘‘Yard Track’’ to ‘‘Main 

ne. 


COMPARATIVE STATEMENT OF CORPORATE 
INCOME, YEARS ENDED DECEMBER 31. 


1920. 
a$5,560,113 85 














RAILWAY OPERATING REVENUES 


Freight 85,624 32 
Pagsonger Se ae ee 631.4 5.171 57 
63220489 33 
63.797 628 95 
b2 ,987 ,O78 26 
b3 .490 458 49 

6157 354 50 


$168,712,268 15__..Total railway operating revenues__- _b$1 55,483,805 42 


RAILWAY OPERATING EXPENSES 
$22,917,767 47__._Maintenance of way and structures. 
34 290,506 03_- _.....Maintenance of equipment 
2,102,819 2 Traffi 
63°561. 016 74 _Transportation 
1,734,740 °0_____. _.Miscellaneous operations .976,085 7 
4,637,991 86 General 54.557 894 10 
1,031,552 54Cr.___Transportation for investment—Cr. Cr. 6348 ,107 72 


oe Pe aS eee eee 
599] CEM as All other transportation 
2. O46 665 O1 ‘idental 
163,310 60 








828, 367,933 14 
),353,037 27 
580,802 84 

19 529,774 if 





$128,216,289 68____Total railway operating expenses. ___b$142.017.420 15 
$40,495,978 47 








EN a hi ate hal re 6319 026,499 12 


707,712 65 
687,835 11 








c$7 





tailway operating income (includes 
$30,752,353 81____months of standard return of 1920). 


NON-OPERATING INCOME. 
_Equipment rents (net) 
Joint facility rents (net). 
921,057 50- _.Miscellaneous rents 
2,124,948 48___ Dividends and miscellaneous interest. 
d94,365 07________. Miscellaneous income ___. 
Estimated amount due under eu:z rant y 
Transportation Act, 192¢ 


..Total 


wo 
. .6$11,230,951 36 


$598 329 71Dr 


D 03.9 
1,009,017 06Dr.____ r. b$1,803,974 48 


_Dr. b1.808.522 59 
110, 779 RS 

977 .616 56 

8,175 14 


21 ‘O91, 964 87 


$19, 476, 039 38 


$30, 706. 990 7 i4 





$1,533,024 2 
$32,285,378 09- AES 


DEDUCTIONS FROM GROSS INCOME 
$77 .864 43 _Miscellaneous rents_____. 
6,807,134 36________Interest on funded debt__._ 
5 991 66__._..__Interest on unfunded debt 
57.771 OO_Amortization of disc ount on funded debt- 
273) 356 73Cr Miscellaneous income charges___. 


$6,675,404 72__Total deductions from gross income. 
I Net income 


DISPOSITION OF NET INCOME. 
Ff ae Sinking funds 
19,300,382 00 


non-operating income 





_._.... Gross income 


$53,888 64 
6.816.006 44 
2,877 44 
57,771 00 

as: 52,083 47 





$7, 782 , 626 99 


$22,924, 363 75 





$231,077 96 
8,867,128 00 
$9 098, 205 9 96 


$6,014,948 11 Income balance transferred to profit & loss | $1 3 8: 26, 157 79 





$19,595,025 26___._Total appropriations of income 





a January and February 1920. 6b Ten months. c Ten months exc ept 
war taxes which are included for twelve months. d Includes ‘‘Lap-over’’ 
items credited and charged by Federal Administration. 





CAPITALIZATION. 
CAPITAL STOCK. 


Number Total Par Value 
of _ Authorized and 
Shares. Outstanding. 


Dii idends _ Deciare d During the Year. 


Amount. 


‘$19, 800. 329 00 - 
»,625,535 00 


1,708,369 


From Income 
From Surplus 15 


$170, (836 900 


Scrip 2.200 | 


— 








1 $17 70. 839, 100 | | $44,925,917 00 





T he Pas V alue of the (¢ Yapital Stock was increased during 
the year by the issue of a stoek dividend of $60,000,000, 
heing 54.13252182 per cent of the holdings of each stock- 
holder on March 31 1921. This resulted in the issue of 
$59,982,900 par value of full shares and $17,100 of serip. 
The serip was not entitled to dividends. 414,900 of the 
serip has since been converted into full shares. 

FUNDED DEBT. 


Interest Accrued 
During | Year on Bonds 
‘Actually 

Outstanding.” 


In Treasury. 
EEE Actuaily 

Actually Issued Outstanding. 

and Reacqui re a. 


$9, 873,000. $1,984,000. 3,619,306 
. Funded debt actually outstanding decreased during the 


year $419,000. 
ACC RUED TAXE S. 


- Nominally| 


Iss ued. | 


$173, 619, 300 , 


a 


—————————— 


$6. 807 134 36 




















Increase or 
Decrease. 


$55,153 37 
339°703 33 
244 669 31 


1920. 


Colorado | ~ $430,008 00 Inc. 
Illinois | 1, 452 6! ‘| 1,500,749 32\Inc. 
) + 800,009 30 Inc. 

120,000 00 Inc. 
45,180 00\Inc. 
464,570 49\Inc. 
110,004 00 Inc. 
768,297 22\Inc. 
160,008 00\Inc. 
456, 876 32, Inc. 
454,678 41 inc. 


1921. 








Minnesota 

Missouri 

Montana 

Nebraska 

South Dakota 

Wisconsin 

Wyoming | 
I a | 





$1,283,014 27 
$357,424 67 
$925,589 60 


Total States__......-.- ‘$7.2 33 $6,310,381 06lIne. 
2 31 $2,482,596 98 Dec. 


64'$8,792.978 04 Inc. 





United States Government $2, 





Grand Total.__.____- _'$9.718,.567 


Total tax accruals for the year 1920____.__.___...-----~- _$8 .792,978 04 
Less tax accruals assumed by the Federal Administration... 1.085,265 39 








Tax accruals of corporation included in Income Account on -_ 
page 5 [pamphlet report] 707,712 65 


7 ’ 7 ‘4 7 7 Pa] , TY Ts 
INVESTMENT IN ROAD AND EQUIPMENT DURING 
THE YEAR. 

New Lines Additions 
and and 
Account— , Extensions. Betterments. 
Engineering -_.- 
Land for transportation purposes Ss 
Grading 
Tunnels and subways_- --- 
Bridges, trestles and culverts _ - 
Ralls _ 
Other track material -_ 
Ballast — 
Track laying and surfac ing 
Right-of-way fences _ - - - naa! 
Snow and sand fences and snow 
sheds 
Crossings and signs - => O 
Station and office buildings. —s 
Roadway buildings 
Water stations. 
Fuel stations 
Shops and e nginehouses 
Storage ware house te 
Wharves and docks_ -_- 
Telegraph and telep hone lines _ | 
Sir mals and interlockers.___-_-- 
Power plant buildings _- 
Power transmission sy stems _ 
Power distribution systems - - - 
Power line poles and fixtures _ 
Miscellaneous structures - -- 
Paving _. 
Roadway m: ichines. 
Roadway small tools____- 
Assessments for public improve- 
ments - : t 
Revenues and operating ex- 
penses during construction _ 
Shop machinery : 
Power plant machinery _ -- 
Unapplied construction ‘material | 
and supplies - ; 


Total expenditures for roa d. 


Due to destruction by fire of many rec- 
ords in the General Offices of the Com- 
pany in Chicago on March 15 1922, the 
investment fizures shown on this p: ge 
are the only ones which can be com 
piled in time for publication in this re 
port. 





$1,514 36 36, S41, 134 2 36. ots, b 245 3 38 
Steam locomotiy es 
Freight train car 
Passenger-train Cars 
Motor equipment of cars - - 
Floating equipment 
Work equipment. 
Miscellaneous e quipme nt 


Total expenditures for equip- 





238 44 181 755,238 44 
“$7,886 12 





$1,755 ,2 
$7 S56 72 
$7,886 12 _—«87,886 12 


$1 Rid 36 $8 .304,559 O8 $8, 306. 373 44 


Interest during construction... _ 
Total general expenditures _ _ - 
Grand Total 
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Increase (+) or 
Decrease (—). 


—296 ,652 








EQUIPMENT. ITEM. 

Mixed train— 
Freight, loaded----- 
Freight, empty 
Caboose 

Passenger 

Sleeping, parlor and 
observation 

Other passenger train 


1921. 


2,059,145 
951,889 


3,564 
977,756 
15,987 
218,397 
4,226,738 


1920. 


2,355,797 
841,748 
12'956 
1,042,347 


Aver. Trac- 

tive Power All 

Locomotives 

Number and Aver. 

CapacityAll 

. FreightCars 
4,877 


Number 

Retired 

During 
Year. 


Number 

Number Added 
on Dec. During 

Class of Equipment. 31 1920. Year. 
Steam locomotives... 1,889 31 6,444 

_ Freight-train cars: 222 977 
4,481,569 


574 
53 
374 





(56 


—254,831 


RE ote a 








—— vg : 
eight, loaded____- 
Refrigerator cars... 2, 581 . 
Caboose cars-__-- -- 794 —e Freight, empty 


‘ ; ’ ‘ 8, 597 
Other freight-train Passenger - Ri. 366 
Re A 90 ! ~— 


All classes of ther passenger ‘train 1: : 
freight-train 506.386 


348,716 —48 847 
+6,111 
—1,705 
—2,182 

—128 


—46,751 





67,054 = 42.17 —— 





Total 
service _ 


Work 


Passenger-train cars: 
Coaches 
Combination pas- 

senger cars_ 
Other combination 
| a 
Dining cars 
Parlor Cars......-- 
Baggage and ex- 
press Cars___.--- | : 1 
Postal cars__...--- 4! 47 
Other passenger- 
train cars_-- 
All classes of pas- 
senger-traincars 


npexitnic ation 
wanna en- _861, 621, 184 994,677,795 —133,056,.611 
ees 1,983,029 4,140 


3,057,169 


666 
145 
104 
44 
14 








service. --_. 








Freight Service— 


Tons —revenue freight _ 


36,116,089 
—non-revenue fr't 


47,233,256 
9,909,593 


10.067 /949 
“ie OT, 301, 205 
“14,130,364,374 - 
2,263,954,949 2,249,970,280 


12,818,743,300 16, 380,394 654 





ee 


—total 46, 025, 682 


iol, 575. 576. 023 
+13,984,669 
= 3.561,501,364 


Ton miles—revenue fr’ t “10. 554. 788, 351 
—hnon-Trevenuc 
freight .___ 


‘‘* —total 








Companyserv icecars: 
Officers’ and pay cars 
Ballast cars__--- . 2,0 
Derrick cars... _-.-- 
Steam Shovels. ---- 
Wrecking cars__--- 
Other company ser- 

Vv ic er Cah oe os ay tp a a. ee 





Passenger Service— 


Passenger carried— 
Revenue - _- 19,836,081 
Passenger mile ~~ 


Revenue - x 999,701,152 
780 — . € : ) aoe ——— a 
—____—— Revenue & «serene 


Freight revenue- .$122,716,630 31 
Passenger reve nue .. 31,396,048 50 
Passenger service ‘train 

revenue 41,028, 848 24 


Operating revenues. _..$168,712,268 15 
Operating expenses _ __ _$128,216,289 68 


Net operating revenues_$ 40,495,978 47 


24,032,406 
1,3° 4,983, 923 


—4,196,32 
_ 315,282,771 


© We QOD 





All classes of com 
pany service cars 4, S85 


$130,076,269 57 
36,523,681 98 
49, 054,582 68 


$185,270.768 39 
$164.017.388 32 


_$21,% 253, 380 07 


— $7,359,739 26 
—5,127,633 48 


_=8.025,784 44 


—$16,558,500 24 
—$35'801.098 64 


+19, 242, 598 40 


4. 868 


All classes of cars 
in service 13, 221 





Floating equipment: 
Steamboats & tug- 





Barges, car floats & 
canal b 
Other fioating equip- 








—_- -—- —— ene 


Averages per Mile o 
Read— 
Freight-train miles- -_-- 
Passenger-train miles- - 
Mixed-train miles 
Special-train miles 
Transportation service 
train miles 


Total floating equip- 14 


STATISTICS OF OPERATIONS. 


The revenue and expense figures in this table are based on those shown on 


page 36, pamphlet report.] Locomotive-miles— 


ITEM. 
Average mileage of road 
operated (miles) 


1921. 
9,393.07 





Increase (,) or 
Decrease (—). 


+21.86 


1920. 
me. LT 








Train-Miles— 


Freight—ordinary 17,269,563 
—light 158,853 


20,666,215 
262,949 


—3,396,652 
— 104,096 





sé 


Passenger *® __ ~~ 
Mixed 


—3,500,748 
+485,214 
—9,339 
—1,642 





Total transportation- 
DP ce ninbade« " 





Ss, 026, 1 5 





Work service 574, 304 








Locomotive-M iles— 
Freight —principal 17,434,622 
‘ 809, 488 
Pe 875,255 


_—349, 602 





20,933,422 
979,599 
1,078,548 


— 3,498,800 
—170,111 
—203, 293 





—total _._.._-- 


. 19,119, 365 


Passenge r—principal - 
—helper 
—light 


125,708 


348,194 


17,904,522 


22, 991, 569 
17, 420, 678 
230 





“3, $72, 204° 


+483, 844 
"104. 914 
—13, 656 





_15, 378, 424 
Mixed train—princ pal. | 639, 642 2 
aks . 





—total __- 


Spec ial—principal - - - 
—helper 





Train switching - -- - --- 866 
Yard SW ite hing—freight 
—passen- 
ger _ 





7,709,457 


598,396 


— ee ee tO 


5, 307, 


—total _ 





Total transportation 


service - =e 47.3 19,129 


Work service. _- 


Car-Miles— 
Freight train— 
Loaded __-- 
Empty - --- 


446,330,207 
275,491,104 
Sum of loaded and 
empty . ‘ 721,821,311 
Freight train— 
Caboose WW 7,0: m4, 102 D 


Total... 738, 875, 413 


Passenger train— 
Passenger * - - 
Sleeping, parlor 

observation 
Dining - - - 
Other 


46,251,635 


27,137,72 
4,.959,39 
39,7 10. 64 


‘and 


5 
] 
r 





—- 260. O74 4 
9, 262 
—3,613 
— 17 





384 


662 , 65: 3 


27 »f 56: 3 
1,752 
536 


29,3851 
875,931 


—13,492 








955,669 


853 





2 768,052 
+788 


— 


: 767 204 


10, 477,! 09 
997,608 


», 304,142 
-435,430 


540 
009 


566.003.7: ' 673, 
284,056.11: “ 40, 


850,039,586 -128,2] 
21,202, 


147,916 


366, 465 ) 


‘ eed 
64 ‘ 


+ BRR D8; 





_1I15, 0: 29, 398 





52 —1,034,905 
118, 447, 962 — 388,564 











Transportation 
Freight service car-miles 
Passenger service Ccar- 

DE ccstidndaadidae< 
Freight revenue 
Passenger service train 

ee 
ret revenues - . -- 
oe rating expenses - - - - 

t operating revenues _ 
Ton miles— 

Revenue freight 

All freight 
Passenger miles— 

Revenue 


Averages per Train- 
Mile— 
Loaded freight car-miles: 
Freight trains 
Mixed trains _—. _. 
Empty freight-car miles: 
Fre ight trains. _. 
Mixed traims__._._-_- 
Ton-miles— 
Revenue freight 
All freight 


$4,311 26 


1,123,678 
1,364,702 


106,430 


Passenger train car-miles: 


Passenger trains_ __- 
Mixed trains _ _- 


Revenue passenger-miles ~ - 


Freight revenue. 
Passenger service ‘train 


Operati ing revenues -- - 
Operating expenses _ - 
Net operating revenues _ 


Averages per Zocomo- 
tive-Mile 

Train-miles—fr’t trains 
Car-miles—fr’t trains. 
Train-miles—pass.trains 
Car-miles—-pass. trains _ 
Train-miles—mixed tr’s 
Car-miles—mixed trains 
Train-miles—special tr’s 
Car-miles—special tr’'ns 


Averages per Loaded 
Freight Car-Mile— 
Ton-miles— 
Revenue freight —-_-_--_ 
All freight ai aaa 
Freight revenue... _.-_-- 


Arerages per Car-Mile— 


Passenger— 
Passenger-miles— 
, dee ‘ve nue 


Miscellaneous Averages— 


Miles hauled— 
Revenue freight _ _ - 
Non-revenue fre ight. f 
All freight 

Miles carried—revenue 
passengers 

Rev. per ton of fre ight 

tev. per ton-mile of fr’t 

Rev. per passenger 

Rev. per pass.-mile 

Operating ratio- 


76.00 % 


12,788 
$13,880 42 
$5,234 60 
$19,770 20 


$17,502 26 
$2,267 94 


1,507,848 
1,747,942 


140,322 


Binsin 


5,725 

93,354 
— 4 
—$815 83 
—$866 61 
—$1,808 85 
$— 3,852 17 
+ $2,043 32 


—384,170 
— 383,240 


—33,892 


—] . 
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* Includes 40.880 motor-train miles in 1921, and 39,510 motor-train mile 8 


in 1920. 
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REVENUE FREIGHT CARRIED DURING THE Y AR. 


Revenue Freight Revenue Freight 


Originating on Received from Total Rerenue 


This Road. Connecting Carriers. | Freight Carried. Percent 
COMMODITY. | 








of 
' Number of | | Number of | Whole 
| Number of | Tons | Number of | Tons | 
Carloads. | (2,000 Lbs.) | Carloads. | (2,000 Lbs.) | Carloads. | (2,000 Lbs.) 
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| | | 
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Cotton seed and products, except oil - 
Citrus fruits _ . A eS. ae 
Other fresh fruits. _----. dee el 
Potatoes __. Rea he al 
Other fresh vegetables ---------- cok 515 26! OK 
Dried fruits and vegetables_......--- we | , I 2.211 Ts 20) 285 1,207 
Other producte of agriculture. ....-...-....-..-----. —— 21,360 | 967 368 23¢ 23,922 | 25.699 
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Total | 71,966 | 





| 275,551 | 8,847,134 | 


- eee ee 


Animals and Products— 
Horses and mules- 
Cattle and calves_. | 
tt 2 Mi ccceschedeheeeeuabeeoanadedwens se caceone | 
Hogs 
Fresh meats 
Other packin 
Poultry... -.- 
Eggs _ - 
Butter and cheese_ _-- - - 
Wool. | 
hides and leather........-.....-.-- 
Other products of animals. _-__----.- 
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Products of Mines— Beere ge aSeg 
Anthracite coal. ‘ aa , 
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Base bullion and matte 
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Crude petroleum 
Asphaltum 
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Other products of mines 


5,000 | 
3,632 | 
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i! é6sacnbiew rr ; sessecwceseooess| Be | basse | 74.710 | 3,143,936 
Products of Forests— | = | 
Logs, posts, poles and cordwood ; seceeeemanei 3,163 74,702 3,699 | 85,369 | 8 160,071 | 
a ne eeweseueonewe eerie 1,485 41,705 894 | 29,133 | 70,838 | 
te. 5 AER ECR ed aR ae 32 | 826 20 | 529 | 1,355 | 
Lumber, timber, box shooks, staves and headings-_--------| 5,503 122,197 51,932 1,304,761 | 57,43: 1,426,958 | 
Other products of forests._._______-_-----.- 334 7,671 8 | 12,632 | 20,303 


10,517 _ 247,101 











319.759 | 14,869,532 











| 1,432,424 

Manufactures and Miscellaneous— | 
Refined petroleum and its products____.-.---------------- 34,879 918,699 | 
Vegetable oils tciathpe heal 310 8.13 
Sugar, syrup, glucose and molasses- - - - - - rer 7,021 
Boats and vessel supplies --—- -- -- : 6 | 
Iron, pig and bloom 
Rails and fastenings. _____- I i ll 
Bar and sheet iron, structural iron and iron pipe- -- -- -. 
Other metals, pig, bar and sheet. : hE 
Castings, machinery and boilers- - 
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Brick and artificial stone_-_. 

Lime and plaster 
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Agricultural implements and vehicles other than automobiles - 

Automobiles and autotrucks_ - -— ==] 
Household goods and s 

Furniture (new)____. 

Beverages 

i 

Fertilizers (all kinds).____._____- 

Paper, printed matter and books-_ 

Chemicals and explosives - _.-- 
Textiles - COO hae RE. a ae 
Canned goods (all canned food products) 

Other manufactures and miscellaneous- -- 
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27,725 2.875 | _79°506 | 
584,868 21,681 430,218 | 
3,531,313 | 102,173 | 2,633,256 | 247,365 
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107,231 | 
1,015,086 
6,164,569 | 17.07 

54,931 | 1,138,140 | 34,098,081 | 94.41 

44.862 | '_..... | 2,018,008 | 5.59 


ry 
Grand Total, all commodities | 806,603 | 26,416,926 | 331,537 | 9,699,793 | 1,138,140 | 36,116,089 100.00 


— 
+ 


NO 
* * 


ww) 
— 
Hho 


2 


ur 


| 
| 











OA ee ee ne _.| 145.1 


© 
to 


e 











Grand Total, Carload Traffic. —- -- ' —— 806,603 | 24,943,150 331,537 9,1 
Merchandise—All L. C. L. freight niusdeisditeccshoalearnia Y ph Sa 1,473,146 | oa 5 























CAPITALIZATION. which was caused by the purchase of $15,000 00 Nebraska 
CAPITAL STOCK. Extension Mortgage Sinking Fund Bonds and the retire- 


On December 31, 1920, the Capital Stock of the Company was_$110,839,100 > of $404.000 00 Eauipment Gold Notes which fell due 
To which was added by a stock dividend of 54 ‘1325 per cent ment of $404,000 Of a ’ 


declared out of Surplus accumulated prior to July 1, 1909, on January 15, 1921. 


and payable to Stockholders of record at the close of During the year the operation of the sinking funds, pro- 
business on March 31, 1921 : 60,000,000 


ee eee ------ 60,0 vided for retirement of the Sinking Fund Bonds of 1921 and 


Making the gotal outetanding December 31, 1921 Ae $170.839,100|the Denver Extension Bonds of 1922, were completed and 
oO ch $2,: was represent y fractional stock : de wer tire +} he except! Sig: 
scrip convertible, in multiples of $100, into full shares. the bonds were retired with the exception of $10,300 O00 of 


This scrip is not entitled to vote or to receive dividends the Denver Extension Bonds to eover which funds have 
until so converted. been placed in the hands of the Trustee under the Mortgage. 
Dividends paid during§the year and charged to Income] The only sinking fund remaining in operation is under the 
for the year were: Nebraska Extension Mortgage of 1927. 
March 25, 1921, 2% on $110,839,100_................-. $2,216, ENE ERA mS 
June 25, 1921, 5% a re es 8,541.75 GENERAL OPERATIONS. 
December 27, 1921, 5% on 170,836,900 8,541 ,84 REVENUES. 
Total Operating Revenues for 1921 $168,712,268 15 


Total charged to Income for the year - $19,300,382 | Total Operating Revenues for 1920 (excluding Federal os iia alle onl 
Ia addition there was paid and charged to Surplus accumu-| ‘@Povers after March 1, 1920) verdant sav 
lated prior to 1921: # pe mit: fm Be em, r Decrease. __..--------- Ree ee $16,558 500 24 

eee — 9 or : On ~ §FOr ; : , ° /O 
eoumanner 27, 1081. 16% OB SII0,088,000..-.-------------- 25,625,535 This decrease was distributed as follows: 
Total dividends paid during year............-.-.-....-.-.- $44,925,917 Freight Revenues $7 359,739 26— 5.66% 


i NR i epee aera 5,127,633 48—14.04% 

FUNDED DEBT. dbs ee. -----.----.-. 2 200,796 28—33.68% 

On December 31, 1920, the Funded Debt outstanding in the Miscellaneous Transportation Revenues. -- ~~ -- 521,694 64— 6.62% 

hands of the Public was $174,038,300 Incidental Operating Revenues-----------.---- 1 348,636 58—31.67% 
and on December 31, 1921 73,619,300 

$16,558,500 24— 8.94% 


a reduction of $419,000 * Includes January and February Federal operations. 
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Generally speaking, these decreases were due to the 
business depression which prevailed during most of the year. 

Decrease in mail revenues was due primarily to the fact 
that the 1929 mail revenue included $3,000,C00 back mail 
pay representing allowenece for the years 1918 and 1919 
under decision of the Interstate Commerce Commission 
handed down December 23rd, 1919, as mentioned in last 
year’s report. The decrease tn miscell2neous transportation 
revenues was largely in express revenue which decreased 
$873 323 38 or 19.39 per cent. 

Allitems under the caption Incidental Operating Revenues 
show decreases, the greatest being in Dining and Buffet 
Revenue, $296.095 49 or 22.88 per cent; Hotel and Res- 
taurant Revenue $203 467 98 or 35.78 per cent; Demurrage 
$418,253 11 or 47.17 per cent; Telegraph and Telephone 
Revenue $168,156 93 or 42.79 per cent, and Miscellaneous 
Revenue $120,173 86 or 36.47 per cent. 

Tonnage of commodities compared with 1920 shows: 
Farm Products 310,675 tons— 3.64% 
Animals and Products.____________-_-_- Decreased 466,518 tons—15.53% 
Mine Products Decreased 5,720,641 tons—27.78% 
Forest Products. ...............-.-.- Decreased 1,359,277 tons—44.73% 


Manufactured Products_________---- Decreased 3,431,101 tons—35.76% 
than Carload Tonnage Decreased 450,305 tons—18.24% 





Grand Total Tonnage 


Decreased 11,117,167 tons—23.54% 


There were the following increases in tonnage of Farm 
Products: 
Wh 


Increased 


592,149 tons—24.10% 
Increased 


431,169 tons—28.63% 
16,840 tons—44.13% 
17.875 tons—51.28% 
17,703 tons— 5.92% 

and these more than offset the deerease in ail other classes 

of Farm Products. 

All elasses of Animals aad Produets tennage ceereased 
with the exeeption of: 

Poultry which increased___________.- ..........5,982 tons—15.30% 

Butter and cheese which increased_________________.3,874 tons—10.53% 

Wool which increased 3,725 tons—28.37 % 

With the exception of increases in Base Bullion and Matte 
(4,249 tons or 8.78 per cent) and Crude Petroleum (136,216 
tons or 44.37 per cent) all sub-classes of Products of Mines 
show cecreases, principally Bituminous Coal (4,342,987 
tons or 26.59 per cent) and Clay, Gravel, Sand and Stone 
(1 059 559 tons or 35.66 per cent). 

Products of Forests show decreases in all sub-classes 
under this caption, the principal decrease being in Lumber, 
Timber, ete. (1,163,302 tons or 44.91 per cent) | 

All of the twenty-five classes of Manufactured Products 
show decreases, with the single exception of a slight increase 
in Textiles (511 tons or 3.27 per cent), and reflect the general 
business depression which prevailed. 

Total Cars (All Commodities) , 1921 1,138,140 cars 

a 1,498,975 cars 


360 ,835 cars—24 07% 
A summary of tonnage by Commodities carried during 
1921 is shown on a previous page. 
OPERATING STATISTICS 


Tons of Revenue Freight carried, 1921 
Tons of Revenue Freight carried, 1920 


I ng ines Increased 
Potatoes Increased 





36,116,089 
47 ,233 ,256 


11,117,167—23.544% 
10,554,788 ,351 
14,130,361 ,374 
3,575,576,.023—25.30% 
591.09 
661.36 
70.27—10.63% 
23 5: 


$.54 


24.86 





Revenue Tons One Mile, 1921 
Revenue Tons One Mile, 1920 





Decrease 
Revenue Tons Per Train Mile, 1921 
Revenue Tons Per Train Mile, 1920 





Revenue Tons Per Loaded Car 1921________.__- 
Revenue Tons Per Loaded Car, 1920 





5.31% 
Revenue Passengers Carried, 1921 5 
Revenue Passengers Carried, 1920 





TE 5 ie Eas OR OE ae Ee 
Revenue Passengers Carried One Mile, 1921 
Revenue Passengers Carried One Mile, 1920 





.282 .771—23 .98% 
Average Distance Carried—revenue passengers, 1921 50.40 Miles 
Average Distance Carried—revenue passengers, 1920 54.72 Miles 


4.32 Miles— 7.89% 
Notwithstanding these large decreases in traffic units the 
Operating Ratio decreased from &8.52 to 76.00, or 14.14 
per cent. 
Operating Statistics are shown, in detail and in compara- 
tive form, on a previous page. 


EXPENDITURES (OPERATING). 


Total Operating Expenses, 1921 $128,216,289 68 
Total Operating Expenses, 1920 
eral lap-overs after March 1 1920 164,017,388 32 
$35,801,098 64—21.83% 


The reduction in Operating Expenses as compared with 
previous year was possible because of the following: 

Rigid economy in all departments. 

More plentiful supply of labor. resulting in better quality 
with less turn-over and greater efficiency. 

Reduction in cost of materials. 

Reduction in rates of pay and changes in rules governing 
working conditions. 

Reduction in percentage of overtime and rearrangement of 
forces to effect economical operation. 

Reduction of approximately $2,000,000 in freight claims 
due to reduction !n volume of business, lower prices of com- 
modities, and intensive campaign to reduce claims by more 
careful handling of freight. Special campaign was made for 








improvement in handling of refrigerator freight and also to 
effect on-time delivery of stock. 

Reduction of approximately $1,500,000 in injuries to 
persons account reduction in yolume of business handled. 
less labor turn-over with greater proportion of experieneed 
employees, and also to special ‘“‘No Aeccident’’ campaign 
conducted throughout the year. 

A statement of Operating Expenses in detail is shown on 
pages 58 to 42, inclusive [pamphlet report!. 


EXPENDITURES (CAPITAL). 
rryvy 


i‘nere was expended during the year, chargeable to Capital 
Accounts: 


$6,543 248 88 
For Equipment 


For General 


$8,306,373 44 


No new lines or extensions were constructed during the 
vear, such funds as were available for improvements and 
betterments being expended with a view to increasing traffic 
capacity of existing lines, promoting safety and economy of 
operation and furnishing improved service to the public. 

Work on the Chieago Union Station project and related 
facilities at Chicago by the Station Company was continued 
during the year and substantial progress made. The plans 
of the new station provide for construction of a modern 
office building above the station, thereby adding a sub- 
stantial source of revenue and increasing the utility of the 





valuable ground space. 


Development of new freight house at Harrison Street, 
Chicago, was earried forward, together with the necessary 
viaduct construction, track changes, ete., and it is expected 
that the new inbound freight house will be placed in service 
this year, or early in 1923. 

ri " me ° b Ao t 

rack elevation at Aurora, [ll., with other improvements 
in connection therewith was actively prosecuted during the 
year and good progress made. It is expected that this 
project will be completed early in 1923, and will result in 
creatly facilitating the movement of traffic, besides elim- 
inating a number of street crossings at grade. 

New locomotive terminals were constructed at Centralia, 
Ill., including a new 9-stall roundhouse, turntable, coal and 
ash handling facilities and water supply, as well as approxi- 
mately 14 miles of yard tracks. This improvement was 
essential to caring for increasing business in the southern 
Illinois coal fields and will greatly facilitate the economical 
handling of locomotives in that district. 

Water treating plants to improve quality of water for 
locomotive use on the Brookfield and Creston Divisions 
were constructed at Palmyra Junction, Kern, Cameron 
Junction and Easton, Mo., and Corning, Villisea, Hastings 
and Pacifie Junction, lowa. . 

Extensive revetment and bank protection work along the 
Missouri River was carried out during the year to protect 
tracks from encroachment of the river. 

New steel fireproof coaling stations were erected in re- 
placement of old wooden structures at Aurora and Red 
Cloud, Neb., Gillette, Wyo., and Denver, Colo. 

The established practice of replacing temporary bridges 
and culverts with permanent construction on principal 
main lines was continued, thereby promoting safety and 
economy of operation and maintenance. 

There was laid in main track during the year 281 miles 
of new 90-pound and 100-pound rail and 190 miles of second- 
hand rail in replacement. A large proportion of this rail 
replaced lighter rail. 

The usual program of reballasting existing tracks where 
required was carried out. 

There was completed and placed in operation during the 
year on important lines of heavy traffic, with a view to 
promoting safety and efficiency of operation, 66 miles of 
automatic block signals. 

New rolling stock was delivered during the year as follows, 
completing unfilled orders of the previous year: 

25 Freight locomotives. 
6 Switch locomotives. 
56 Stock ears. 

In addition to the above, orders were placed for 40 freight 
locomotives and for the following steel passenger equip- 
ment and freight cars: 

10 Dining ears. 
5 Chair ears. 
42 Coaches. 
2 Chair coaches. 
1 Passenger and baggage car. 
3 Baggage cars. 
22 Mail cars. 
10 Mail and baggage cars. 
1,500 Box ears. 
500 Automobile ears. 
1,000 Refrigerator cars. 
200 Stock ears. 

2,000 Coal ears. 

INDUSTRIAL. 

There were constructed and extended during the year, 


industrial tracks as follows: 
New Tracks Extensions 

On Lines East of the Missouri River 51 18 

On Lines West of the Missouri River 5 


23 
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T he numbe Yr of x new indus trial le: vases made during the year 
reflects a gradual expansion in business throughout all our 
territory. Seventy-six new industrial plants were located 
upon the railroad during the year and seventeen existing 
industries made material additions to their plants. 

The tonnage of crude oil and its products received by the 
company was about the same as during the preceding vear, 
although some new developments are under way in the pro- 
ducing and refining region in Wyoming. 

AGRICULTU RAL 

During the year 1921, twenty-one hundred inquiries 
regarding lands were received. There were 595 carloads of 
settlers’ effects received on the Alliance, Casper, MeCook, 
Sheriden and Sterling Divisions and it is estimated that 3,78] 
families were located. In the Douglas, Neweastle and Buf- 
falo land districts in Wyoming, 1,800 persons filed on 915,- 
O00 acres of non-irrigated Governme nt homestead land, 
compared with entries on 1,600,000 acres in the same dis- 
tricts during the vear 1920. Two hundred and seventy- 
three irrigated homestead units comprising about 19,000 
acres on the North Platte and Shoshone Government pro- 
jects were taken. 

Two special exhibit cars were operated during the year on 
Lines West of the Mis ssourl River; one in Wyoming during 
July to develop the dairy industry and one during October 
and November in the potato growing sections of Colorado, 
Wyoming and Nebraska, to prevent losses in potatoes dur- 
ing storage and transit, improve market grades and to secure 
better co-operation from shippers in ordering cars, handling, 
loading and storing potatoes. Approximately four thousand 
‘armers and shippers attended these demonstrations. Five 
hundred and twenty head of high grade dairy cows were 
shipped from Wisconsin to points West of the Missouri River, 
and three hundred thousand pounds of miscellaneous farm 
seeds and forty-two carloads of feed stuffs were handled, 
through our marketing service. Improved varieties of winter 
wheat and rye were introduced in the semi-arid sections. 

Seventy farmers’ meetings were attended by a company 
representative. Four thousand copies of circular letters and 
ten thousand copies of bulletins giving information on land 
opportunities, dairying, silos, feeding, livestock, potato 
production and marketing, were distributed. 


GENERAL. 


Under the Federal Valuation Act of March Ist 1913, and 
subsequent orders of the Commission, the Company has been 
engaged in taking an inventory of its property and making 
the several returns to the Commission under the requirements 
of the Act and orders above referred to. The date of Valua- 
tion, established by the Commission, is June 30th 1917, 
and the Valuation to be found will be of that date. On 
December 31st 1921, the work of taking and returning the 
physical inventory was substantially completed and the 
Government forces which had been on the property had 
practically completed the field work, in relation to examina- 
tion of physical property and accounting records. The Com- 
pany forces also have been continuously engaged in the 
development of unit costs and other necessary data to fully 
support its claim for proper value when the finding of the 
Commission is made. It is anticipated that within the com- 
ing year this work will have reached the point where further 
reduction will be made in forees, some of which already have 
been reduced. 

The total expenditures on this work to December 31st 1921, 
were $2,777,727. <A very large proportion of this expendi- 
ture has been for the purpose of complying with the require- 
ments of the Commission as embodied in the various orders 
and much of the information collected will e ‘onstitute a valu- 
wble and permanent record of the company’s prope rty. 

The annual compensation for use of the company’s trans- 
porta tion system during the period of Federal control, under 
the contract dated October 8 1918, between the Director- 
General of Railroads and the C hicago Burlington & Quincy 
and the Quincy Omaha & Kansas City Railroad Companies, 
Was Increased by negotiation with the Inter-State Commerce 
Commission from $33,390,079 61 to $33 879,100 59. 

Final adjustment of accounts between the United States 
Railroad Administration and the Chicago Burlington & 
Quiney and the Quincy Omaha & Kansas City roe ypeor 
Companies of matters growing out of Federal Control wa 
made on September 10 1921. Under this adjustment o 
company received $8,000,000 00 in cash. The net credit 
remaining on the books of the Com pany was $11,420,588 56, 
after disposition in full of all amounts due to the Rail- 
road Administration for Additions and Betterments made 
to the property during Federal control. expenses and lia- 
bilities paid chargeable to the companies under the contract 
working fund advances to proprietarv lines and for ail 
amounts due from the Director-General for balance due on 
compensation, cash and other assests taken over or collected. 
by him, acerued depreciation, property retired and not 
replaced, deficiency in material and supplies, under-main- 
tenance, &e. 

Instructions from the Inter-State Commerce Commission 
as to method of carrying the proceeds of this settlement 
into the accounts of the Company were issued on January 25 
1922, and in aceordance therewith the amount will be trans- 
ferred to Profit and Loss Account. 

The Inter-State Commerce Commission has definitely set 
December 31 1921 as the date on which accounts for the 


Guaranty Period (six months ended ‘August : 31 1920) must 
be closed and has prescribed form in which claim for that 
period must be presented, but settlement has not vet been 
reached. 

During the year your Board of Directors decided to create 
2 Pension System, and adopted Rules and Regulations 
governing the adminstration of the Pension Department, 
to become effective January } 1922. 

This ac’ ‘thon was take nN with the realiz: ation tnat the com- 
pany during succeeding years will have numerous employees, 
including officers, who will have given many years of service 
before they reach an age when they are unequal to the 
further performance of their duties, and with the desire 
to vive tangible recognition to long continued and faithful 
service. 

Following herewith is the reprt of the Comptroller. 

By order of the Board of Directors. 


HALE HOLDEN, President. 





GENERAL BALANCE SHEET DECEMBER 31 1921. 


ASSETS. 
Investments: 
Investment in road and equipment: 
a he i a eS a $413 ,0: 
Equipment 
General expenditures 





Sinking FumGe: 


$17 ,338 27 


Deposits in lieu of mortgaged property sold 40,953 96 
Miscellaneous physical property 931,547 76 


Investments in affiliated companies: 


Stocks Rig SE Shea ea ee ee veal f 382,082 81 
1,507 ,237 32 

6§,515.755 47 
3,478,891 25 








$42,883,966 85 
Other investments: 

he ET a eee $5,510 00 

a i i 1,838 382 22 


AEE TE PEE a as nn aa 185,730 02 
Miscellaneous 275 OU 





$2,029,897 24 


Total investments (capital assets) $561 664,171 97 
Current assets: 





$9,307 ,987 61 

Time drafts and deposits 30,000 00 

pony deposits 17,800 45 

Loans and biils receivable 101,530 49 

Traffic and car-service balancesreceivable 1,414,527 04 
Net balance receivable from agents and 

conductors 3,256,055 23 

I 6,943 842 96 

Material and supplies 20,732,982 03 

Other current assets 797 467 54 





Total current assets $42,602,193 35 


Deferred assets: 


Working fund advances $161,384 04 
Other deferred assets 340,078 04 





Total deferred assets $501,462 08 
U. 8. Government assets $124,237 67 


Unadjusted debits: 
Insurance premium paid in advance---.- 
Discount on funded debt 
Other unadjusted debits 
ees Wee Gee... . cccccececocsosocesesouss $21,115,305 50 


Grand total $626,007 ,370 - 














Capital stock: 
Common Stock $170,839,100 00 
Long term debt: 


Bonds held by the public $173 619,300 00 
Bonds owned by the Company, unpledged 11,857,000 00 


é $185,476,300 00 
Less bonds held by or for the Company, 
included in above $11,857,000 00 


Total long term debt $173,619,.300 00 


Total capital liabilities $344,458,400 00 

Current liabilities: 

Traffic and car-service balances payable. $1,84 

Audited accounts and wages payable__.. 10,342 

Miscellaneous accounts 

Interest matured unpai 

Funded debt matured unpaid 

Unmatured interest accrued 

Other current liabilities 


Total current liabilities $15,843,483 96 


Deferred liabilities: 
Other deferred liabilities $110.379 71 


SS ea a ES ey NT ee $110.3 
U. S. Government deferred liabilities $1,202,5 


Unadjusted credits: 


ee eeeonmnews 
i EES..... cccntbbbaseccdéedon 
Operating reserves 

Accrued depreciation—Equipment 
Other unadjusted credits_.__....-.------ 


Total unadjusted credits 87,095,287 


Corporate surplus: 
Additions to property through income 
and surplus 
Funded debt retired through income_ --_- 
Sinking fund reserves 
Profit and loss 


Total corporate surplus $177,297 ,297 01 
Grand total $626 ,.00~,370 57 
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INCOME 


Average mileage operated -_- 
Operating Income 
Operating revenues- _- 


Net operating revenue--_- 
Railway tax accruals___. ~~ 
Uncollectible railway rev- 

PV Gneocolteowscs 


Railway operating income 
Equipment rents—net 
Joint facility rent—net-- --- 


-FIFTH 


of the 
being 


_113,084,407 78 
Operating expenses. _-_----- 100, 983,874 19 


NORTHERN PACIFIC RAILWAY COMPANY 


tw 
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UAL REPORT FOR THE YEAR ENDING DECEMBER 31 1921. 








Office of the 
gh ee rn Pacific Railway Company, 


. Paul, 
\ peryes Pecil 
twe nty-fifth 


Minn.. 
the 


31 1921. 
ACCOUNT. 


1920. 1921. 
6,653.36 6,658.03 
~ $ 
94,538,059 44 
7.630.867 23 


April 5 1922. 
fic Railw 


ay Company: 


annual report, 
result of the operation of your property for the 


Increase (+-) or 
Decrease (—). 
+4 .67 
$ 
—]8 546,348 34 
—23 353,006 96 





9 16.907.192 21 
9'014.120 50 


17,895 63 


12,100,5 33 59 
10,108,686 38 


18,468 90 


4.4. 806.658 62 
—1 10941565 88 





“e 973. 378 31 875, » OS 
4,696,161 69 44: 5 83 
1,279,918 22 ,o2 26 





Net railway operating in- 


Non-operating Income— 


Income from lease of road__ 

Miscellaneous rent income. 

Miscellaneous non-operating 
physical property~ 

Separately operated proper- 
ties—profit 

Dividend income 

Income from funded secur- 
Rh pas 5 Ee aS 

Income from unfunded se- 
curities and accounts__-—-- 

Income from sinking and 
other reserve funds. __-_-- 

Miscellaneous income 


7,949,458 22 10,843,826 17 


289,703 28 
674,576 12 
49,250 60 


31,067 31 
4,353,552 00 


926,686 48 
937.803 20 


319,651 44 
698,165 20 


104,544 58 


94,816 69 
858,646 00 


2,346,638 70 
806,462 67 


47 92 
323,709 52 


+ 2,894,367 95 
+29,948 16 
+23,589 08 
+55,293 98 


+63,749 38 
+17,505,094 00 


+1,419,952 22 
—131,340 53 


+47 .92 
+321,135 25 





Total non-operating in- 


7,265,213 26 26,552,682 72 


+19,287,469 46 





Gross income 


15,214,671 48 37,396,508 89 


Deductions from Gross Income— 


Rent for leased roads 

Miscellaneous rents 

Interest on funded debt-_--- 

Interest on unfunded debt-- 

Amortization of discount on 
funded debt 

Miscellaneousincomecharges 


51,320 65 

10,328 04 
12,1 14,480,679 83 
8 10,631 28 
304,273 42 


231,895 32 473,876 50 


+22,181,837 41 


——] 37 

+684 97 

+ 2,346,242 23 
—3,428 80 


+304 ,273 42 
+241,981 18 





Total deductions 
gross income 


from 


12,441,358 09 15,331,109 72 


+2,889,751 63 





Net income 

Compensation under 
tract with United States 
Government 

Guaranty under Transporta- 
tion Act of 1920 


2,773,313 39 22,065,399 17 


5,301,309 04 
14,760,606 14 


+ 19,292,085 78 


—5,301,309 04 
—14,760,606 14 





Deduct, Federal Income, 
January and February, 
1920, included above-_--- 


22,835,228 57 


3,741 ,045 26 


—769,829 40 


—3,741,045 26 





Net corporate income_- --- 


19,094,183 31 22,065,399 17 


+2,971,215 386 





Dividend appropriations of 
income 


17,360,000 00 17,360,000 00 





Income balance for the 
year,transferredtoprofit 
and loss 


1,734,183 31 


4,705,399 17 


+2,971,215 86 


REVENUE TRAIN MILEAGE. 


Revenue passenger train miles during the year 


were 


9 925,632, a decrease of 52,328 miles compared with the 


previous year. 


Revenue freight and mixed train miles during the year 


were 8,893,013, a decre 


ase of 3,011,442 mules. 


Revenue special train miles during the year were 11,525, 
a decrease of 1,295 miles. 
All revenue train miles during the year were 18,830,170, 


a decrease of 3,065,065 


train miles. 


EARNINGS. 


FREIGHT BUSINESS. 


Freight revenue was 


$69,246,505 06, 


a decrease of $11.- 


843.884 57, or 14.61 per cent compared with the previous 


vear. 


5,289 ,784,354 tons of revenue freight were moved one 


mile. a decrease of 2 


,563,063 399 tons one mile, 


per cent compared with the previous year. 
The average earnings per ton mile increased from .01033 


to .01309. 


or 32.64 


The revenue train load decreased from 659.66 to 594.82 


tons. The 


total train load, 


decreased from 761.21 tons to 700.49. 
The number of miles run by revenue freight trains was 
8 202.829, a decrease of 3,006,338, or 26.82 per cent. 


including company freight, 





PASSENGER BUSINESS. 
Passenger revenue was $17,015,155 15, 
$4,128 552 7° 
vear. 
Mail revenue - 
234 2 OF 


a decrease of 
, or 19.53 per cent compared with the previous 


vas $1,699,83 
» or 41.20 per cent; 
pay received, 
24.19 per eent. 

Express revenue was $2,081,541 60, a decrease of $244,- 
039 30, or 10.51 per cent. 

Sleeping car, parlor and chair car, excess baggage and 
miscellaneous passenger revenue was $881,763 72, an in- 
crease of $80,236 50, or 10.01 per cent. 

Total revenue from persons and property carried on pas- 
senger and special trains was $21,678,295 62, a decrease of 
$5,484,085 84, or 20.19 per cent compared with the previous 
year. 

The number of passengers was 6,178,296, a decrease of 
2,269,670 over the previous year, and the number of pas- 
sengers carried one mile was 505,701,937, decrease of 
213,744,024, or 29.71 per cent. 

The number of miles run by revenue passenger trains was 
9,925,632, a decrease of 52,328, or .52 per cent. 

The average rate per passenger mile was 3.365 cents 
against 2.939 cents last year. 


5 15, a decrease of $1,191.- 
making allowanee for back mail 
there was an increase of $273,640 82, or 


EARNINGS AND EXPENSES PER MILE OPERATED 
1917. 1918. 1919. 1920. 1921. 
| $ $ $ $ g 
a revenues per 


mule 


13,526 37 15,594 28 15,282 27 16,996 59 14,199 10 
“nile expenses per 


8,171 39 10,857 13 11,934 71 15,177 88 11,659 73 


5,354 98 4,73715 3,347 56 1.81871 2,539 37 
1,059 52 1,23601 1,386542 1,51934 1,353 87 


4,295 46 3,501 14 1,982 14 299 37 «1,185 50 


RATIOS. 


1917. 1918. 1919. 1920. 1921. 
Operating expenses to operating 


60.41% 69.62% 78.10% 89.30% 82.12% 
7.83% 7.93% 8.93% 8.94% 9.538% 


OPERATING EXPENSES. 


(Detailed statement of operating expenses appears on 
pages 23 and 24 [pamphlet report].) 


CONDUCTING TRANSPORTATION. 


The charges for transportation expenses were $35,797,- 
966 62, a decrease of $12,641,034 66, or 26.10 per cent, as 
against a decrease in total operating revenue of 16.40 per cent. 


MAINTENANCE OF EQUIPMENT. 


The charges for maintenance of equipment were $21, 
$25,817 02, a decrease of $3,768,106 32, or 14.72 per cent. 


LOCOMOTIVES. 


Total number of locomotives on active list December 
date of the last annual report 
Additions— 

Locomotives purchased 

Locomotives remodeled 

Locomotives acquired 





31 1920, the 


Deductions— 
Locomotives sold during year, from active list___._______---~- me 
Locomotives dismantled and withdrawn from service 


Total locomotives on active list December 31 1921 

In addition to the locomotives on active list there were: 
Withdrawn from service and on hand December 31 1920 
Withdrawn from service during the year 


Less—Rebuilt and reinstated on active list 


Leaving on hand locomotives withdrawn from service which 
may be sold 
PASSENGER EQUIPMENT. 

On December 31 1921 the Company owned 1,154 passen- 
ger train cars, an increase of 113 cars, consisting of 135 
express refrigerator cars transferred from freight equipment 
less 22 other passenger cars transferred to other classes of 
equipment during the year. 

Of the 1,154 cars owned, 
two months or more. 

During 1921 62 passenger train cars had steel under- 
frames, steel platforms and steel sheathing applied; 107 
cars are being remodeled in 1922. By July 1 1922 all 
passenger train cars in transcontinental trains will have 
been strengthened and remodeled. The purchase of 70 


774 were not due in shops for 
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passenger train refrigerator cars has been authorized and 
these cars will be delivered in 1922. 


FREIGHT EQUIPMENT. 
Comparative Number and Capacity of Freight Cars. 


c. 31 1920— —Dec. 31 1921— 

Num- Capacity Num- Capacity 
(Tons). (Tons). ber. (Tons). 

1,015,175 981,180 1,042 33,995 


39,585 : 39,280 10 

141,940 184 

51,510 101 

272,460 3§ 3, 243 

2,560 62 + = 

--- 5,42) 282,975 7 280,670 54 
1,467 66,530 65,630 21 


48,729 1,872,735 47,074 1,819,370 1,655 
3.4 


—Decrease— 
Num- Capacity 





53,365 
2.9 





Percentage. _---.- 





Average capacity per 
car 


38.4 38.6 
The purchase of freight train cars has been authorized 
as follows and cars will be received during 1922: 


BOE Sd cddocdndssccddedrisnerssscocsconasencencesscacsebinet 2,750 
BAD ORDER CAR SITUATION ON DECEMBER 3lst. 


Increase—l. 
on Shi =e of —J), 
$318 » —_s 


104 


1920. 
REE eS Ee ee eee riser t 
‘Total cars on line (N. P. and foreign) 
Number of cars unserviceable. 3. et 
Percentage of unserviceable to total cars on line __ 818 22 
Number of cars requiring heavy repairs. _- 2.8 ony 
Percentage of total cars on line 
Number of cars requiring light repairs a a ete eal 1. 0: 49 ¢ . 2 59 
Percentage of total cars on line 3 , . ae 


MAINTENANCE OF WAY AND STRUCTURES. 
The charges for maintenance of way and structures were 
$14,312,916 45, a decrease of $6,699,881 73 31.88 
per cent. 


~_——— = = _——_—— 


or 


GENERAL. 
FINANCIAL RESULTS OF OPERATION. 

1921 was a very poor year for the railroads, particularly 
in the country between Lake Superior and Puget Sound. 

The volume of passenger business was 26.87 per cent 
of freight business 24.64 per cent less than in 1920. The 
freight business was the smallest since 1912, except for the 
year 1915, when the amount was practically the same. In 
consequence the operating revenues of the Company de- 
creased $18,546,348 34, or 16.4 per cent. Expenses were 
taken hold of vigorously and were reduced $23,353,006 96, 
or 23.13 per cent. Net operating revenue increased $4,- 
$06,658 62, or 39.72 per cent. 

CLAIMS FOR BALANCE DUE FROM GOVERNMENT. 

As stated in the last annual report, there was reeeived from 
the Director-General $9,000,000 on account, insettlement of 
the contract with the Government for the period of Federal 
Control ended February 29 1920. Since then there has been 
received $1,599,914 03 in final settlement. 

The claim of the Company for payment for the Guaranty 
Period of six months ended August 31 1920 is before the In- 
ter-State Commerce Commission; $12,000,000 has been re- 
ceived on account, and it is expected a final adjustment will 
be made in the year 1922. 

VALUATION WORK. 

The Bureau of Valuation continued the work of valuing the 
property and late in 1921 filed its preliminary engineering 
report. Your officers are of the opinion that some of the 
quantities and unit prices used in this report are inadequate. 
A statement of objections has been filed with the Bureau 
and it is hoped that some increases will be obtained before the 
Inter-State Commerce Commission serves its tentative valua- 
tion. 

The preliminary land and accounting reports have not 
yet been filed by the Bureau of Valuation, but it is expected 
that they will be received some time during the summer or 
fall of 1922. 

- The number of company employees engaged in this work 
at the present time is ninety-six, and the total expenditure 
for the Company’s proportion of the work up to December 
31 1921 was $1,698,091 97. 

LAND DEPARTMENT. 

The operations of the Land Department for the year 1921 
are shown on pages 40 and 41 [pamphlet report]. The de- 
pression in business, and particularly in agriculture in the 
territory served by your lines, was even more pronounced 
and its effect upon the business of the Land Department more 
widespread than last year. It was necessary to continue the 
policy of cancellation of contracts and although a consider- 


and 





able area of land was sold, the acreage included in canceled 
contracts exceeded the acreage in new sales by 76,293.56 
acres. Attention is directed to the fact, however, that the 
payments made under these canceled contracts are retained 
and the Isnds may be resold. Although it is unfortunate 
that conditions have required the termination of such a large 
number of contracts in the last few years, it may be possible 
that in the long run the present apparent monetary loss may 
be overcome, to a certain extent, at least, by resale at higher 
valuations. The deficit in the net proceeds is caused by 
these heavy cancellations. Payments of principal and inter- 
est under outstanding lend contracts are again much less 
than in the previous year. The money has not been avail- 
able for contract holders to make the necessary payments 
under their contracts. 
OIL DEVELOPMENT. 

During 1921 there was marked progress in oil exploration 
in Montana. New wells to the number of 190 were com- 
meneed, and at the end of the year drilling was in progress 
on 27 wells; 97 wells were idle; 73 wells in three fields were 
producing oil; 3 wells were being used as water wells; 80 wells 
had been abardoned. The Cat a ck field continued to be 
a large producer. During the year 1,317,143 barrels were 
produced and shipped from 68 we ls. making a total sine? 
the first shipment, in August, 1920, of 1,547,261 barrels. 
In the Devil’s Basin field there are two producing wells, but 
lacking pipe line connection, the oil has been used for fuel 
in the field. In February 1921 the Soap Creek oil fieid, 
in southern Bighorn County, was discovered; subsequently 
three wells have been brought in. The oil is chiefly valuable 
for fuel and appears in considerable quantity. Drilling is 
actively in progress in both the Devil’s Basin and Soap Creek 
fields, as well as in a number of other localities in Central 
and Eastern Montana. So fer the production of oil from 
any lands owned or controlled by your company has been 
very small. The Company, however, owns a large acreage 
in districts, the geology of which indicates oil possibilities. 

The Absaroka Oil Development Company, which was or- 
ganized last year under the control of your company, was 
active throughout the year. A large territory was covered 
and reported upon by its geological parties, and although in 
its first season’s operations no oil has been found, a large 
amount of valuable information has been obtained which will 
be of assistance in the future. Arrangements were effected 
with a number of other companies for drilling test wells in 
various localities and that work is now in progress. 

SUBSIDIARY COMPANIES. 

On page 42 [pamphlet report] will be found results of the 
Spokane Portland & Seattle Railway Company, together 
with its subsidiaries, the Oregon Trunk, Oregon Electric and 
United Railways, and on page 43 [pamphlet report] the re- 
sults of the Minnesota & International Railway Company. 

REFUNDING OF NORTHERN PACIFIC-GREAT NORTHERN, 
. & Q. COLLATERAL, JOINT 4% BONDS. 

As indicated { in the last annual report, the joint 4% bonds 
issued in 1901 were retired on July 1 1921 by proceeds of 
issue of joint collateral bonds of the Northern Pacifie and 
jreat Northern Railway Companies to the amount of 
$230 ,000,000, payable in 15 years, bearing interest at 614% 
per annum and convertible to the extent of $115,000,000 
each into Great Northern General Mortgage 7° Gold Bonds, 
Series A, due July 1 1936, or Northern Pacific Railway 
Company Refunding and Improvement 6% Mortgage bonds, 
Series B, due July 1 2047, and redeemable as a whole at 
the option of the Northern Pacific Railway Company on 
or after July 1 1936 at 110% and accrued interest. 

The Great Northern iatemeatibedn of $115,000,000 of these 
bonds was converted into its 7% General Mortgage bonds. 
Of the Northern Pacific proportion of these bonds only 
$9 950,400 was converted as of December 31 1921, leaving a 
balanee of $105,049,600 which will doubtless be converted 
in due time. Steps are now being taken to convert all the 


outstanding 614% bonds and it is thought the conversion 
will be completed “within a few months. 

Through the issue of these bonds, the Company owns 830,- 
102 shares of Chicago Burlington & Quincy Railroad Com- 
pany stock, and the dividends received pay the interest on 
the bonds. 

FREIGHT RATES AND PASSENGER FARES. 

Increased rates and fares authorized by the Inter-State 
Commerce Commission August 26 1920, were in effect at 
the beginning of the year, except as to certain intra-State 
rates in North Dakota and Montana, but numerous reduc- 
tions have been made during the year. Some reductions 
were proposed by the carriers to meet commercial conditions, 
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and some were made by order of the Inter-State Commerce 
Commission, as in the case of rates on agricultural products 
and live stock. The general level of rates for 1922 is, there- 
fore, below that in effect for 1921. 


COMPARATIVE STATEMENT OF PAYROLLS. 


During the vear there has been a reduction in pay-rolls 
due to some reductions in wages authorized by the United 
States Labor Board, and decrease in the number of employees 
and smaller amount of work done. 

Comparison for a period of years follows: 

Total payroll for year ending June 30 1915 -_-_-----------$24,486,852 00 
Total payroll for year ending December 31 1916 28,204,669 00 
Total payroll for year ending December 31 1917 ---_-___-_-- 35, S77 879 00 
Total payroll for year ending December 31 1918 49 632,127 00 
Total payroll for year ending December 31 1919 --__---_-_-- 52,605,396 00 


Total payroll for year ending December 31 1920 66,503,794 00 
Total payroll for year ending December 31 1921 50,643,526 00 


SECURITY OWNERS AND EMPLOYEES. 


There are now about 37,000 owners of stock and 30,000 
owners of bonds of the Company. The average number of 
employees in 1921 was 28,911, and on March 15 1922, 27,475. 





TAXES. 
The tax question is serious for all forms of business and 
bears heavily upon the railroads. The following statement 
shows the inerease since 1917: 
1917. 1918. 


1919. 1920. 


$ $ $ 
..5,169,742 57 5,865,666 69 6,913,707 44 8,453,990 33 
.-1,727,242 85 2,264,762 40 2,055,483 31 1,620,591 91 638,983 26 


13,742 77 26,654 17 31,546 72 34,104 14 36,087 64 


Totals______- 6,910,728 19 8,157,083 26 9,000,737 47 10108,686 38 9,014,120 50 
CHANGES IN DEBT. 

During the year the Company paid off $9,183,000 of debt, 
including $6, 000,000 6% note due the Government. This 
results in an annual sav ing in interest of $501,540. There is 
an increase of $8,657,500 in the bonds in hands of the publie 
issued to represent the Chicago Burlington & Quincy stock 
owned; the dividends from that stock pay the interest om 
these bonds. 

By order of the Board of Directors. 

HOWARD ELLIOTT, Chairman. 
CHARLES DONNELLY, President. 


1921. 


State taxes___ 8,339,049 60 


Federal taxes. 
Canadian and 
miscell. taxes- 














GENERAL BALANCE SHEET, DECEMBER 


ASSETS. 
INVESTMENTS— 
R vas he EQUI IPMENT: 


ee ee ee ee ee ee ee ee ee ee ee eee eee ee 


Equipment - 
neral 


SINKING FUNDS 


..---$435,819,316 31 


ol 1921. 


1920. 1921. Increase. 
$437 ,779,244 79 $1,959,928 48 


88,471,598 69 1,255,672 60 
3,192,835 78 


309,446 95 
$529 443.679 26 $3,525,048 03 
788 60 


Decrease. 


,215,926 09 
2,883,388 83 


$525,918,631 23 
$3,019 94 





, $4,808 5 $1,788 
DEPOSITS IN LIEU OF MORTGAGED PROPERTY (Net moneys in 


hands of Trustees from sale of land grant land, etc.) 
MISCELLANEOUS PHYSICAL PROPERTY 
INVESTMENTS IN AFFILIATED COMPANIES: 


IE cates, BRA eta hs os oa gs sua all ak re de a te ae hy ee eed ak a cei ee 
a a are ce 
I a Na a a ed Bit 


i a a a 


OTHER INVESTMENTS: 
Stocks 


U.S. Treasury certificates of indebtedness____.._.._._________- 
ty I al ee ee i aubbdeooeseaoakescann 
Contracts for sale land I i 


Total Ca 
CURRENT ASSE 


Cash 


Time drafts — deposits ee Oy EE eee Te ee ey ee 


Special de 
Loans and 


Net balances receivable from agents and conductors.____________. 


Miscellaneous accounts receivable 


i ANAL TS LA OTE Ene Heyer 


Interest, dividends and rents receivable 
Due from U. 


Other current assets ae PE I ae ee ee 


tal Current SESS EES eae Rea ae ET I MOO AY =O 


To 
DEFERRED ASSETS 


Working fund adv A iE el i eens iy ee 
ai ie I ca Ray me Pe en anna ne ng 


Due from U. 
U 


UNADJUSTED DEBITS: 
Rents and insurance premiums paid in advance 
Balance of Guaranty due from Government 
Discount on funded debt 
Other unadjusted debits 


LIABILITIES— 
STOCK: 
Capital stock—-common. . 
GOVERNMENTAL GRANTS: 
Grants in aid of construction 
LONG TERM DEBT: 
Funded deb 


Less—held by or for the Company___-_....-___-~-- a ese 


Total Capital Liabilities 

CURRENT LIABILITIES 

Traffic and car service balances payable 

Audited vouchers and wages pay able 

Miscellaneous accounts 

Interest matured unpai 

Unmatured dividends declared 

Unmatured interest accrued 

Unmatured rents accrued 


Other current liabilities._._.__.__________________________________- 


Total Current pipoltitios 
DEFERRED L [ABILITIES 


Due U. §S. 


Due U. 
Due U. 


UNADJUSTED CREDITS: 


LE AR EE Ee en enn pe 
I es ee deinen iit iepanihdnaniiananiaial 


Accrued depreciation of equipment 


rr ee ie. | néebeeeostboatsonte 


CORPORATE SURPLUS 


Additions to property ‘through Oe CE. ciinnesedbubmead 
Funded debt retired through income and surplus___..._.._-.------- 
rr. 0 ed ni eamabwenneed 


Profit and loss balance 


Total Corporate Surplus 


coene wine" 045, ane 60 


— $60,892,307 16 


S. Government account various transactions______. 


a $12,379,707 71 $2, 60 
. S. Government—value of material and supplies turned over 


ones $324,214,500 00 


Government account various transactions____._..._--_ _- 
S. Government account expenditures for additions and betterments_ 1 
S. Government for value of material and supplies turned back.___ 1 


ent ] 


$594,150 83 


$430,704 
$7,485,182 20 


$7,639,109 
oi 035, 605 
065,697 75 31 yet 6, 
2'556.599 35 8,4 5 5,932,800 00 
2,976,081 13 3, 148° 469 99 172,388 86 
$186 643,780 83 $186,739,044 10 $95,263 27 
$1 00 
2 773,668 30 
,305,000 00 
13,571,498 75 
$26 650,168 05 
$747,294,933 08 


$9,778,593 45 


$163,446 06 
$153,927 37 


$9,925 59 
0 00 


’ 








$1 00 
9,529,180 11 
4.133.893 28 

510.000 00 
12,085.607 89 
$26,258,682 28 
$750,516,028 52 


$17,307,315 44 


244,488 19 
$28,893 25 
510,000 00 
1,485,890 86 


$391,485 77 














$3,221,095 44 


$7,528,721 99 
: 3,183 81 
6, > 299 69 4,170,871 
,079 03 1,073 19 ,005 
693,730 28 
1,022,744 94 52,435 65 
7,513,362 38 1,203,386 84 
14,372,325 02 712,180 49 
79,071 97 "263,145 93 215,926 04 
) 19,046,122 87 
133,854 56 102,930 48 30,924 08 


$43,666,990 41 $17,225,316 75 


$41,123 38 $25,226 71 
17,578 49 425 78 


a 87 











$66,350 09 
18,004 27 


$84 354 36 








$58, $25,652 49 


$12,377,126 11 
9,998,851 11 
$22,375,977 22 


$3,539 00 
7,000,000 00 


1,038,355 83 


9,998,851 11 
$22,378,558 82 $2,581 60 


$41,238 99 $37,699 99 
9,760,606 14 2,760,606 14 


,888,150 80 
3,177,372 63 2,139,016 80 
$12,979,217 76 


$13,825,473 73 
$843,€ 629. 9,371 18 $808, 069, 716 13 





§,888,150 80 











$846 255 97 








$35,559,595 05 








-_-—— -— 





1920. 
$248 ,000,000 00 
$3,406 60 


1921. 
$248 000,000 00 
$9,730 31 


$453 513,600 00 
138,974,100 00 


$314,539,500 00 
$562,549,230 31 


$807 .164 97 
6,717,589 59 
523,208 91 
2,043,550 50 
4,340,000 00 
477.067 85 
6,147 05 
131,537 75 


$15,046,266 62 


Increase. Decrease. 


$6 323 71 


$129,299,100 00 
129,824,600 00 


-_——— 


9,149,500 00 
$315,065,000 00 
$563,068,406 60 














$525,500 00 
$519,176 29 
$447,090 57 


,794,877 96 
317,991 47 











1,830,860 44 


$212,690 06 
4,340,000 00 


51,005 76 

15 

264,005 17 
$5,662,281 02 
$61,932 07 74,592 80 
0 138,975 88 970.4 35 17 
412,603 48 12,603 48 
,650,577 61 iy 650,577 61 


7 
"4 

$39,309,117 01 $200,907 95 $39,108,209 06 
5 
7 


395,542 92 
$20,708.547 64 
$136,524 87 














$6,527, 116 63 $6 447 337 39 $79,779 24 

71,257 68 342,030 33 1,429, 227 35 
73, (839 97 39,034,608 99 

1,318,874 73 1,648,510 60 
$47,142,851 44 
$217,801 65 
15, 467 ,623 04 
330,152 43 


$16,015,577 12 
167,114,942 69 


$3,560,769 62 


] 
35,4 
2,967,385 33 


$46,739,599 61 





$403,251 83 


$89,617 06 
253,266 25 
123,789 66 


$466,672 97 
8,860,146 52 


$128,184 59 
15,214,356 79 
206 362 77 


$15,548,904 15 
158,254,796 17 











$173 ,803,700 32 


$183,130,519 451 


$9,326,819 49 





$843 629,371 18 


$808 069,776 13 











$35,559,595 05 
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Changes have been made as follows: 
Retired— 





CAPITAL STOCK. 


There was no change in the amount of capital stock outstanding during the year, viz $248 000,000 


FUNDED DEBT. 


Northern Pacific-Great Northern joint collateral 4% bonds redeemed__....________ 


Collateral trust note to U. 8. Government redeemed 
Equipment trust of 1920, Certificates redeemed 


St. Paul-Duluth Division mortgage bonds purchased and canceled 
Prior Lien bonds purchased and canceled under Article eight, Section 2 of mortgage 
St. Paul and Northern Pacific Ry. Co. mortgage bonds purchased and canceled 
Washington Central Ry Co. first mortgage bonds purchased and held in treasury __ 


Issued— 





115,525,500 


Northern Pacific-Great Northern joint collateral 6% % bonds issued to retire joint bonds maturing July 1 1921 


Less converted, as below 


Northern Pacific refunding and improvement 6% bonds, Series ‘‘B,’’ 


“Net decrease in funded debt 





$105,049 ,600 


issued to retire joint collateral 614% bonds, as re. . 9,950 .400 





115,000 ,060 





$525,500 


FUNDED DEBT DECEMBER 31 1921. 





| 


Name. Amount 
Nominally 
Outstanding. 


Pacific Actually When 


Amount Amount 


Interest. Charged Income 
Amount . ; = = Pg 














Issued— 


Northern Pacific Ry. Co. prior lien mortgage ---- -_| $109,856 ,000 
Northern Pacific Ry. Co. general lien mortgage -- - -- 60 ,000 ,000 


Northern Pacific Ry. Co. St. Paul-Duluth Division 


mortgage 416,000 


Northern Pacific Ry. Co. refunding and improve ment, 


mortgage, Series A 20,000 ,000 


Northern Pacific Ry. Co. refunding and improvement, 


mortgage, Series B_ — 140,000,000 


Northern Pacific-Great Northern joint collate ral 4% 


bonds ‘PaidJuly 11921 
105,049,600 

4,050,000 
United States Government - Saivela shoes Paid Dec. 10°21 


Northern Pacific-Great Northern joint ‘collate ral 
cat nied. dll oes cence al thie a wh tind _| 

Northern Pacific Ry. Co. equipment trust 1920, 5 
certificates _ _ - ne 

Northern Pacific Ry. Co. collateral trust note 


Assumed— 


St. Paul & Northern Pac ific Ry. mortgage 7,669,000 

1,000,000 | 
St. Paul & Duluth RR. first consolidated mortgage -_ 1,000,000 
The Washington & Columbia River Ry. first morts gage 2,620,000 
.he Washington Central Ry. first mortgage. 1,853 ,000 


2,480,000 | 140,000 
1,046,000 | 807,000 


Railway Co. Outstanding. Rate. | Payable. Dec. ! 31 1921. 


| 
$109. 856,000 ! ! 4% | Qr., Jan. $4,402,587 01 


5.398 ,500 601,500 3% | Qr., Feb. | 1,638,045 00 


416,000 3 | 4% | Jan.,Dec. | 104,397 12 
20,000,000 6%| Jan.,July | 900,000 00 








130,049,600 9,950,400 7 % | Jan., July 298,512 00 


1,853,352 50 
105,049,600 36 | 64%%| Jan., July | 4,084,386 99 
4,050,000 930 | 7% | May, Nov.| 269,903 02 

| | 340,001 96 

| Feb., Aug. | 461,241 00 
| Feb.. Aug. | 50.000 00 


June, Dec. | 40,000 00 
_ Jan., July 





7,669,000 
1,000 ,000 
1,000 ,000 


im ba he Cr > 
BWVaWvak 














$453. 513,600 | 





| 5,600 00 
 Qr., March | 32,653 23 








$138,974,100 | $314, 539.500 | | | '$14,480,679 83 

















CHARGES TO CAPITAL ACCOU NT. FOR YEAR 


ENDING DECEMBER 51 1921. 


Engineering ; _ $19,960 46 
Land for transportation purpose ™’ a 
Grading eas = =—h Um 
Tunnels and subways. sad Sint 7 55,502 26 
nana trestles and culverts > _. 246,736 73 


Ball 
Track ate. and surfacing 
Right of way fences__ - a 
Snow and sand fences and snow sheds__ 
Crossings and signs ; 
Station and offic e buildings - 
Roadway buildings 
W ater stations 
Fuel stations 
Shops and enginehouses _ - 
Wharves and docks_-_--_- 
Coal and ore wharves. 
Telegraph and telephone lines___. 
Signals and interlockers___ . 
Power plant buildings_ 
Power transmission systems 
Power distribution systems_ 
Power line poles and fixtures_________- 10,263 92 
Miscellaneous structures _ Oe ee a Re ?. .286 50 
; a 946 15 
Roadway machines - <r | er 008 60 
Roadway small tools______ 
Assessments for public improvements 217, 188 11 
Revenues and operating wage nses | Care con- 
struction i 3,671 69 
Other expenditures—road___________________. 109 64 
Shop machinery — | 122,327 23 
Power plant machinery ._--. 038,419 90 
Unapplied construction material and supplies __- 256 78 





Total expenditures for road 


Expenditures. Retirements. 
Steam locomoti ves.$1,103,762 48 $183,704 81 $920,057 67 
Freight train cars. 462,864 18 1,396,463 63 933,599 45 
Passengertraincars 1,614,462 09 701,956 21 912,505 88 
Work Syromens . 521,119 50 166,074 89 355,044 61 
Miscellaneous | 
equipment 2,728 83 1,064 94 1,663 89 


$3,704,937 O8 $2,449,264 48 
Total expenditures for equipment. 





Moalonae and printing 

SRT MC SS a : 
Interest during construction____.._..._______- 26 
Other expenditures—general 





Total general expenditures 


Grant total 
Advances during the year to sundry companies, 
as follows: 
Kennewick Northern Railway Company -_---- 
Northern Pacific and British Columbia Ry_- 
Bear Creek and Western Railway Company _- 
The Northern Pacific Terminal Company. -- - 
The Minnesota Transfer Railway Company. 
The Gilmore and Pittsburgh Railroad Com- 
pany, Limited 17,656 11 
The Midland Railw ay Company of Manitoba. 18,000 00 


$173,230 98 





$1,959,928 48 


309,446 95 
$3,525,048 03 














NORTHERN PACIFIC RAILWAY COM PAN Y—LAND 
DEPARTMENT. 


The transactions for the year ending December 31 1921, were as follows: 


Contrac!s for 
Cash Deferred 
Acres. Payment. Payments. Total. 
72,707.50 $744,013 09 $660,057 35 $1,404,070 44 


4,309 56 1,342,507 95 1,346,817 51 





Net sales__.._ _-_- 76,293.56 $739,703 53 $682,450 60 $57 ,252 93 
The cash transactions of the Department were as follows: 


Received from sales as above $739,703 53 
Received from payments on contracts 803,440 26 
Interest collected on deferred payments_______________- 361,274 31 





$1,904,418 10 
Less for expenses $433,099 05 
Less for taxes 920 951 18 





1,354,050 23 
Net cash receipts for the year $550 367 87 
The net proceeds (deficit) charged to profit and loss and property accounts 
were made up as follows: 
Total net sales as above $57,252 93 
Interest collected 361,274 31 





$418,527 24 
Less expenses and taxes 1,354,050 23 





Deficit charged to— 
Miscellaneous physical property $123,914 52 
Profit and loss 811,608 47 





$935,522 99 


BALANCE OF LAND DEPARTMENT CURRENT 
ASSETS. 
Increase (+-) or 
1920. 1921. Decrease (—). 
Contracts for sale of lands_$13,571,498 75 $12,085,607 89 —$1,485,.890 86 
Bills receivable 150 00 —150 00 
Accounts receivable 110,959 58 151,100 87 +40,141 29 





$13,682,608 33 $12,236,708 76 —$1,445,899 57 





Less, accounts payable_ - 260,209 44 63,375 63 —196,833 81 
Less, suspense account 

(collections not taken to 

account by land agents) 77,449 71 53,584 32 —23.865 39 





$337 659 15 $116,959 95 —$220,699 20 





Balance Land Depart- 
ment current assets_$13,344,949 18 $12,119,748 81 —$1,225.200 37 
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ERIE RAILROAD COMPANY 





TWENTY-SEVENTH REPORT—FOR THE YEAR ENDED DECEMBER 31 1921. 











New York, April 11 1922. 
To the Bond and Stock Holders of the Erie Railroad Company: 


The following report of the affairs of your Company for 
the vear ended December 31 1921 is respectfully submitted 
by the Board of Directors: 

For the purpose of continuity of similar tables and sta- 
tisties included in previous reports, the operating results 
are shown pages 25 and foilowing, [pamphlet report], in- 
cluding all amounts accounted for during the year, applicable 
to Federal Control and Guaranty periods, as well as Cor- 


porate. 
MILEAGE. 


Table No. 1 shows in detail the mileage of road opereted 
December 31 1921 as follows: 








Miles 
Owned in fee or controlled by ownership of entire capital stock ____1,746.71 
Controlled by ownership of a majority of capital stock_________- ae oe 
ateseaaeda ee a +e eS 66 SHS S6OSESHESC}SCEHEOEHEODEEEOEOOSEDOOOEOEG é 

ee eal edardaaukcemedun elena 125.42 
Ee eer ee ee a ee ae ae 2,309.42 
Had restricted trackage rights over______________.---_-_-_--_-~- 128 68 
Owned and leased to other companies__________-__-_-_-__-____ 12.37 
Leased and released to other companies_____-_____-.-.-..--_--- 2.5 
ale ais, ue tie coin elite alee | stelle aduivipmibipein mea aarwatl 143 40 
i Re ar a ee een ar 2,452.82 
—of which 1,367.87 miles, or 55.77 per cent have seeond 


track, 32.01 miles have third track and 31.63 miles have 
fourth track. 

The side track mileage, as of December 31 1921, wes 
1,877.73 miles, including industrial and passing sidings. 

The first track mileage has been increased .83 mile due 
to relocation of tracks between Enon, O., and Dayton, O., 
and the first and second track mileage of the Westerman 
Railroad has been corrected from 2.07 to 2.09. The balance 
of the inerease shown for ‘‘Mileage of Road Operated’’ is 
caused by ineluding as operated mileage in this year’s report 
eertain trackage rights which have not heretefore been 
reported. 


ADDITIONS AND BETTERMENTS—ROAD AND 
EQUIPMENT. 
The net Road and Equipment expenditures for the year 











were as follows: 
ROAD 

I i Oa es Mews $94,258 93 
Land for transportation purposes______________________-- 90,108 60 
ck a inion’ 37 387 90 
Bridges, trestles and culverts___________________________- 363 .623 76 
, < § ili Tt Sea aE TATE eee a 1,249 16 
ipl i Pe I ey ee 44,756 92 
ERE eg gS et Se i pa i ng oan 359,605 O04 
i es ah eee - 560,571 81 
NAY I RIES SSS na ae ae an a peep an 2 nea 142,547 79 
Track laying and surfacing_____________________________. 75,016 49 
Pa Tee peucecaccunsoceccecoceceees 1,030 19 
Snow and sand fences and snow sheds____________________.- 4,678 56 
i etiam eaemen 71,019 98 
Station and office buildings_______________________ Lee 129,647 23 
iii ii TE LA A La eR Te 2 721 04 
es uepirdiiiermas teased anata et Re 5,988 41 
TS II LAS TE aS NO ae aa, aE ; 22,400 77 
moge and enginehouses___________________________ eee 73,314 33 
ii ea AR a ma ey ere na a . 4,441 02 
Wherves em@ Gocmse2....................- : 9,169 73 
i aetimneidmaiinelin 1,805 93 
‘Telegraph and telephone lines______________________ eee 4,979 62 
Signals and interlockers___________________. me ’ 53,070 25 
aaa 4,233 03 
Power substation buildings ____________________ ee Lee 1 333 46 
Power transmission systems____________________________ ee 4,982 89 
Power distribution systems ____________________________.- 10,711 32 
Power line poles and fixtures__________________________e. : 839 93 
Miscellaneous structures_______________________ 7.990 44 
i ll a ae ee pe 12,993 73 
I tone 80 62 
Assessments for public improvements____________________- 45,882 03 
Revenues and operating expenses during construction____-_ ~~ 30,470 92 
Other suneuditares—ioed Eg ate io nee ee 250 43 
a embeawnene 110,785 98 
I et el ieee rae ow ele .976 51 
OSE EE ES ee 2,822 18 
Unapplied construction material and supplies__________~_~-. 6,361 50 

ow I a, > te ee ID gp 3-1 2 I Ses 2,787 41 
, ERR EI SA Ee a ee ae ee ee ee 84 19 
Interest during construction.______________________ Lee. on 16,007 15 

$1,978,828 39 
Less credits account property retired___________-__- _ 118,315 46 
Tt <vcsdio wales sedkn cee wiliedilbi a dkmasecebntt ie cn dee 
EQUIPMENT 
76 locomotives, 200 box cars under Equipment Trust with 

Director-General of Railroads (Balance) Se $70,882 14 
Partial accounting under Equipment Trust Series FF covering 

1,000 box cars, 1,000 gondola cars, 42 steel suburban pas- 

senger coaches and 6 steel suburban combined passenger- 

EE EEG PE Re a eae pepe vee 4,596,808 44 
70 steel underframe cabooses (partial accounting)... ~~~ 142,052 75 
60 locomotives (partial accounting)________________-_- ~~~ 1 564,625 32 
Rebuilding 146 box cars (partial accounting) __________-_--- 67,512 OO 
Miscellaneous improvements to equipment________.__----- 187,734 84 

$6 629,615 49 


Less eredits account of property destroyed or 
sold as follows: 


Steam locomotives___- ole. ae 
Freight-train cars__- 
Passenger-train cars 
Work equipment_ _- et Seg aa 
Floating equipment_________- 


$102,021 51 
859.876 12 
55,525 20 

| 16.787 12 
_ 99,491 63 
_ ——— 1,163,701 58 








EQUIPMENT OBLIGATIONS. 


The balance outstanding December 31 1920 on 
Equipment Obligations was___..__.._._._-_ ~~ $17,713,500 
Payments made during the year____________----- 3,346,100 


Ee Sn ne ae ee a ee $14,367 ,400 

Equipment Obligations were accounted for during the year 
Gv aree: Ge Bees PEIINO, 4. ..n camenodeenconteocnwnces 1,200,000 
pce ots $15,567 ,400 


Equipment Obligations outstanding December 31 1921 


CAPITAL STOCK. 


The Company’s outstanding Capital stock remains un- 
changed. 








Authorized. Issued. 
I icicudisinids we se bal uiitesesits Ais we ar tb. pais ancl ene aes as so 153,000,000 $112,481,900 
Non-cumulative four per cent First Preferred... 48,000,000 47 ,400 
Non-cumulative four per cent Second Preferred. 16,000,000 16,000 ,000 





ktetdectgtenénehaneseemeesabnadnnes $217 000,000 $176,386,300 


BONDED DEBT. 


There has been no increase during the year in the amount 
of bonds issued under the First Consolidated Mortgage 
Deed, General Mortgage, or Refunding and Improvement 
Mortgage. 

The total amounts of bonds issued under these mortgages 
are: 

First Consolidated Mortgage Deed: 


Prior Lien Bonds________-_- 5 a Re Cr ye L $35,000,000 

 . .  . eesenndeedbuacecee _.......... 55,104,000 
General Mortgage: 

TI AE AA Le a 50,000 ,000 
Refunding and Improvement Mortgage: 

ein eh eel 15,000 ,000 

Ce  gimeé duu 16,800 ,000 


CORPORATE INCOME STATEMENT. 


Total Railway Operating Revenues___-___________- ~~ $113,539,098 13 
Operating Expenses, Taxes and Uncollectible Revenues___ 108,938,510 51 


$4,600 ,587 62 
2,466,890 79 


$2,133 ,696 83 
14,682,032 27 


$16,815,729 10 
14,121,303 87 





Railway Operating Income_---_---. ee ee 
Net Hire of Equipment and Joint Facility Rents—D 





Net Railway Operating Income. 
Non-Operating Income_________. 





I I i . 
Deductions from Gross Income 








IR Se i i ee eee $2 694,425 23 
rr ced wees seeede wold 1,099,171 48 
a a a $1,595,253 ,75 


OPERATING REVENUES AND EXPENSES. 


The following statement shows the gross operating reve- 
nues, operating expenses, and operating income for the years 
ended December 31 1921 and 1920 (iacluding all amounts 





accounted for during year, applicable to Federal control and 
guaranty periods as well as corporate). 
REVENUES. 
Increase (+) or 
1921. 1920. Decrease (—). 
peeremeanawe. ......<.-- $58,116,947 09 $64,924,726 02 —$6,807,778 93 
et ltd aie ar 33,215,073 93 =31,097,037 77 +2,118,036 16 
Passenger _____________ 15,018,695 04 15,343,712 56 —325,017 52 
NTRS A AE 770,467 42 1,434,519 28 —§64,051 86 
Express SO Se ie Fe 1,543,185 44 3,697,369 30 —2,154,183 86 
TD 1,706,825 53 1,457 ,524 92 + 249,300 61 
Miscellaneous- -- - _ _- - - 1,695,488 75 1,731,633 65 —36,144 90 
Incidental _...........- 1,359,463 90 2,478,021 26 —1,118,557 36 
Joint facility—net_ __ 1,928 48 1,445 45 +3,373 93 
Gross operating reve- 
hy cael selenite i aed .$113,428,075 58 $122,163,099 31 —$8,735,023 73 
EXPENSES. 
Increase (+-) or 
1921. 1920. Decrease (—.). 


Maintenance of way and 


structures ___________ $14,120,876 36 $17,175,194 41 —$3,054,318 05 
Maintenance of equip- 

SEE Wik be cnenamoe aes 32,879,054 51 40,252.566 65 —7,373,512 14 
_ Sri Space 1,749,371 97 1,651,305 68 +98 ,066 29 
Transportation —____-___- 52,781,593 79 69,152,499 43 —16,370,905 64 
Miscellaneous operations 585,802 48 60,467 98 — 274,665 50 
ce ee 4,042,655 60 3,955,883 09 +86,772 51 


for 


Transportation 
vestment—Cr 42,312 27 
..$106,117,042 44 
: 3,729,593 21 


33,757 82 —8,554 45 


$133.014,159 42—$26,897.116 98 
3'804'295 80  —-74.632 59 








Operating expenses_ 
Railway tax accruals... 

















Uncollectible railway rev- 
Ns a 49,686 64 35,156 35 +14,530 29 
Operating expenses, 
 Sinstknanned $109,896,322 29 $136,853,541 57—$26.957.219 28 
Operating income____ $3,531,753 29 $14,690,442 26 +$18,222,195 5b 
Ratio of operating ex- 
penses, taxes, etc., to 
operating revenues___ 96.89% 112.03% —15.14% 
Ratio of operating ex- 
penses to operating 
NS En Regs 93.55% 108.88 % —15.33% 


OPERATING REVENUES. 
MERCHANDISE. 

The merchandise tonnage for the year was 17,082,957 tons, 
a decrease of 6,498,878 tons, or 27.56 per cent. 

The decrease in revenue from haulage of merchandise was 
$6,807,778 93, or 10.49 per cent less than for the previous 
year. 

A detailed statement of the commodities hauled is shown 
in 





ne ee ee ee ey $5,465,913 91 
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COAL AND COKE. 

The total coal and coke tonnage for the year was 17,609,360 
tons, a decrease of 5,276,733 tons, or 23.06 per cent less than 
for the previous year. 

The anthracite tonnage was 9,973,687 tons, a decrease of 
15,142 tons, or .15 per cent less than for the previous year. 

The bituminous tonnage was 6,959,744 tons, a decrease 
of 5,076,987 tons, or 42.18 per cent less than for the pre- 
vious year. 

The coke tonnage was 675,929 tons, a decrease of 184,604 
tons, or 21.45 per cent. 

The revenue from haulage of coal and coke increased 
$2,118,036 16, or 6.81 per cent. 

The coal and coke tonnage was 50.76 per cent of the total 
revenue tonnage hauled. 

GENERAL FREIGHT. 

The total revenue freight traffic for the year, including 
merchandise, coal, and coke, was 34,692,317 tons, a decrease 
of 11,775,611 tons, or 25.34 per cent. 

The number of tons of revenue freight hauled one mile 
was 8,574,212,099, a decrease of 2,563,480,280 ton miles, or 
23.02 per cent. 

The total revenue derived from haulage of freight was 
$91,332,021 02, as compared with $96,021,763 79 for the 
previous year, a decrease of $4,689,742 77, or 4.88 per cent. 

The average freight revenue per ton per mile was 1.065 
cents, an increase over last year of .203 cents, or 23.50 
per cent. 

In addition to the above, 4,619,392 tons of Company’s 
freight were hauled, making the total tonnage 39,311,709. 

In hauling this tonnage 11,223,026 train miles were run, a 
decrease compared with last year of 1,839,678 train miles, 
or 14.08 per cent. 

The average distance each ton of revenue freight was 
hauled was 247.15 miles, an increase of 7.464 miles, or 
3.11 per cent. 

The revenue per freight train mile was $8 14 as compared 
with $7 35 for 1920, an increase of $.79, or 10.71 per cent. 
The average train load of revenue freight was 763.98 tons, 
a decrease of 88.65 tons, or 10.40 per cent. Including Com- 
pany’s freight, the average train load was 839.44 tons, a 
decrease of 72.96 tons, or 8.00 per cent. The average car- 
load of revenue freight was 24.68 tons, a decrease of 2.85 
tons, or 10.35 per cent. Including Company’s freight, the 
average carload was 27.11 tons, a decrease of 2.35 tons, or 
8.00 per cent, less than for the year 1920. 

PASSENGER. 

The total number of passengers carried during the year 
was 31,640,061, a decrease of 1,575,296, or 4.74 per cent. 

The number of passengers carried one mile was 683,421,- 
951, a decrease of 56,706,690 passenger miles, or 7.66 per 
cent. 

The decrease in gross revenue therefrom was $325,017 52, 
or 2.12 per cent. 

The average fare received from each passenger per mile 
was 2.198 cents, as compared with 2.073 cents for the last 
year. 

The average distance traveled was 21.60 miles, a decrease 
of .68 miles, or 3.07 per cent. 

The average fare received from each passenger was 47.47 
cents, an increase of 1.27 cents. 

The passenger train mileage was 8,399,673, a decrease of 
2.32 per cent. 

The passenger train revenue per train mile was $2.292, a 
decrease of 10.75 per cent. 

The average number of passengers in each train was 81.36, 
a decrease of 4.71 passengers, or 5.47 per cent. 

The average number of passengers in each car was 20.37, 
a decrease of 1.77 passengers, or 7.99 per cent. 

Of the total number of passengers carried, 31,156,657 were 
local and 483,404 were interline passengers, the local traffic 
showing a decrease in the number of passengers carried and 
an increase in the average revenue received per passenger per 
mile. The number of interline passengers decreased, and the 
average revenue received per passenger per mile increased. 

MAIL. 


The large decrease in mail revenue is due to the inclusion 
in last year’s accounts of an adjustment covering the entire 
Federal Control Period account of increased allowances 
from the United States Government for transportation of 
mail. 

EXPRESS. 


Revenue from the transportation of express for the year 
amounted to $1,543,185 44. . 


MILE. 


Revenue from transportation of milk was $1,706,825 53, 
an increase of $249,300 61, or 17.10 per cent. 





MISCELLANEOUS. 


Revenue from miscellaneous sources was $1,695,488 75, a 
decrease of $36,144 90, or 2.09 per cent. 


INCIDENTAL. 

Under this heading are included revenues from the opera- 
tion of dining cars and restaurants, demurrage charges, 
storage, and station and train privileges. The incidental 
revenues show a decrease of $1,118,557 36, as compared 
with 1920, or 45.14 per cent. 


JOINT FACILITY. 
The net of these accounts shows an increase in revenue 
for the year ended December 31 1921 of $3,373 93, as com- 
pared with 1920. 


OPERATING EXPENSES. 
MAINTENANCE OF WAY AND STRUCTURES. 


The expense of maintenance of way and structures was 
$14,120,876 36, a decrease of $3,054,318 05, or 17.78 per 
cent. The details of this account are shown in Table No. 4. 

7 bridges were reconstructed or are in the course of recon- 
struction, 293 repaired and 161 repainted. 

41,317.62 tons of new 100-pound steel rails were laid, 
with the necessary frogs, switches, etc. 

1,277,832 cross ties and 3.090.882 feet of switch timber 
were used in the track, with 1,384,705 tie plates. 

35.45 miles of track were fully ballasted and 157.83 miles 
of track were partially ballasted. 

4.451 miles of passing and other sidings and 3.671 miles of 
industrial side tracks were constructed. 


MAINTENANCE OF EQUIPMENT. 

Maintenance of equipment expenses were $32,879,054 o1, 
a decrease of $7,373,512 14, or 18.32 per cent less than for 
the previous year. The details are shown in Table No. 4. 

The total tractive power of steam locomotives is 62,245,035 
pounds, an increase of 2,733,010 pounds. 

The total number of steam locomotives on December 31 
1921 was 1,489, an increase of 44. Three gasoline locomo- 
tives were on hand at the end of the year. 

The average age of steam locomotives is 16 years 1 month. 

The average mileage made by steam locomotives was 
18,678 miles, a decrease of 3,805 miles, 16.92 per cent. 


TRAFFIC. 


Traffic expenses increased $98,066 2° 


i . 


TRANSPORTATION. 
Transportation expenses were $52,781,593 79, a decrease 
of $16,370,905 64, equal to 23.67 per cent. Details of this 
account are shown in Table No. 4. 


MISCELLANEOUS OPERATIONS. 

Miscellaneous operations expenses, the principal items 
being dining cars and restaurants, show a decrease of $274,- 
665 50, or 31.92 per cent, for the year 1921, compared with 
the year 1920. 

GENERAL. 

General expenses were $4,042,655 60, compared with 
$3 955,883 09 for the previous year, an increase of 2.19 per 
cent, as per detail shown in Table No. 4. 


RAILWAY TAX ACCRUALS. 


Taxes for the year were $3,729,593 21, as compared with 
$3 804,225 80 for the year 1920. 


FINANCIAL. 


Table No. 4 Condensed General Balance Sheet shows the 
financial condition at the close of the year. 

The increases in the accounts “‘Investment in road and 
equipment” and ‘‘Improvements on leased railway property”’ 
are explained by statements above, except for $20,691 13, 
representing adjustments applicable to prior periods. —_. 

The cpa Rene balance in Pennsylvania Collateral sinking 
fund is the principal cause of the increase of $1,212,158 21 
in the account ‘Sinking Funds.”’ 

The account “Investments in Affiliated Companies— 
Stocks’? was increased during the year through acquiring 
additional capital stock of the Lehigh & Hudson River 
Railway Company. The increase in “Bonds” is due to 
acquiring additional Chicago & Western Indiana Railroad 
Company consolidated mortgage bonds and the purchase of 
the balance of the outstanding bonds of the Middletown & 
Crawford Railroad Company. The increase in ‘‘Notes’’ Is 
due to the purchase of notes of The Long Dock Company, 
less payments of certain notes heretofore given your Com- 
pany by the Mutual Terminal Company of Buffalo for 
cash advances. pits 

The decrease in ‘Special Deposits” is principally explained 
by expenditure of amount deposited with Trustee under 
Equipment Trust Series ‘‘F’’ for purchase of equipment, less 
proceeds of loans from the United States Government for 
Additions and Betterments, not yet expended. 

“Securities Issued or Assumed—Pledged—Bonds,”’ in- 
ereased $10,579,000, which is principally explained by the 
pledging of $12,375,000 Refunding and Improvement 
Mortgage Bonds and $545,000 Convertible Bonds with 
Director-General of Railroads under loan of $8,250,000 
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referred to below, $5,720,000 Refunding and Improvement 
Mortgage Bonds pledged under United States Government 
loans of $1,840,700 and $1,733;750- referred to under 
Collateral Notes, less $6,805.000 Refunding and Improve- 
ment Mortgage Bonds and $545,000 Convertible Bonds 
released from pledge account payment during the year of 
United States Government loan for $3,000,000 dated May 
Sth, 1918, and note to Director-General of Railroads for 
$3,500,000 dated November 10th, 1919, also S800.000 
Refunding and Improvement Mortgage Bonds released from 
pledge during year account payments on notes under which 
they were deposited as collateral. 

The decrease in “Securities Issued or Assumed—Un- 
pledged—Bonds”’ is explained by changes in pledges of the 
bonds mentioned above. 

The Table on page [fpamphlet report] explains the 
decrease in ‘‘Equipment Obligations.” 

The account ‘“‘Mortgage Bonds’’ was decreased $75,000 
during the year due to the retirement of $40,000 Erie & 
Jersey Railroad Company First Mortgage Bonds and 
$33,000 Genesee River Railroad Company First Mortgage 
Bonds under the provisions of their respective sinking funds, 
plus $2,000 Erie Railway Company First Consolidated 
Mortgage Bonds. 

The increase in ‘‘Collateral Notes” is explained by the 
issuance of $8,250,000 note dated July 1 1921, due March 
1 1930, to the Director-General of Railroads in payment for 
expenditures for Additions and Betterments made to your 
property during the Federal Control Period, which note 
will be slightly increased or decreased when the final cost of 
such Additions and Betterments is determined, also note to 
United States Government for $1,840,700 dated March 1 
1921, due March 1 1936, and note to United States Govern- 
ment for $1,733,750, dated October 1 1921, due October 1 
1931 for loans made to your Company during the year to be 
expended in connection with specific Additions and Better- 
ments projects. 

The decrease in *‘Miscellaneous Obligations’’ 
by payments made during the year applving on 
tion Obligation and a mortgage on Real Estate. 

The decrease of $7,435,000 in **Loans and Bills Payable’ 
is caused by the payment of United States Government 
notes for $3,000,000 and $3,500.000 referred to in previous 
years reports, and a reduction of $935,000 in short term 
notes outstanding. 

There is an increase in the account ‘‘Accrued Depreciation 
—Equipment”’ of $2,183,247 52. 

he large increase in “Other Unadjusted Credits’ is 
principally due to estimated amounts included in the accounts 
for the Guaranty Period for unpresented bills. 

There is an increase in the account “Sinking Fund Re- 
serves”’ of $1,041,676 18 of which $1,036,880 16 is accounted 
for by providing an amount of ten cents per ton on coal 
mined from the mines of the Pennsylvania Coal Company 
during the year together with interest accrued on the Erie 
Railroad Company Pennsylvania Collateral Bonds, pur- 
chased by the Trustee and held in the Trust Account, the 
balance in this account representing amounts payable to 
the Trustee under the terms of the sinking funds of the 
First Mortgage Bonds of the Erie and Jersey and Genesee 
River Railroad Companies. 


is explained 
a Construc- 


GENERAL REMARKS. 


The final report of the Inter-State Commerce Commission 
in connection with their examination of the accounts of 
your Company, relative to annual rental to which we were 
entitled under the Federa! Control Act, known as ‘‘Standard 
Return,’ has been received. The Standard Return, as fin- 
ally certified by the Inter-State Commerce Commission, 
is $15,746,712 46. Necessary adjustments will be made, 
computing the compensation for the use of your property 
by the United States Railroad Administration during the 
Federal control period, on the corrected basis. Necessary 
adjustments will also be made in the amount of the United 
States Government Guaranty for the six months, March 
to August, 1920, inclusive. which is based on the Company’s 
“Standard Return.” 

The Examiners of the United States Railroad Adminis- 
tration are completing the examination of the accounts of 
your Company for the period of Federal control. 

The ciaim presented to the United States Railroad Admin- 
istration, in connection with the operation of your property 
during the Federal control period, is now being considered 
by the representatives of the United States Railroad Admin- 
istration and its early settlement is pending. 

Claim has been presented to the United States Government 
covering amount due your Company in connection with 
operations during the period March to August, 1920, inclu- 
sive, under the Government Guaranty provided for under 
Section 209 of the Transportation Act. 
ment is made with the Government covering Guaranty 
Period operation, the amount included in the QGoeneral 
Balance Sheet, as due from the United States Government 
account of Guaranty, Is subject to adjustment. 


It has been necessary to inelude certain large amounts 
in Operating Expenses to meet the requirements of the Inter- 
provides 
that in settlements covering operation during the Guaranty 
period (March 1 1920 to August 31 1920) only such amounts 


State Commerce Commission’s order, which 


31 1921 will be considered. The inclusion of these amounts 
representing charges applicable to the vear 1920 is notably 
reflected to the extent of $1,600,000 in the item of Loss 
and Damage Freight shown on page 37 [pamphlet report| 
amounting to $4,648,055 16. 

The decrease in revenue is due to the decrease in busi- 
ness generally, and is reflected in the results of other rail- 
road properties and in other lines of business. 

The cost of Federal Valuation, as of the end of the year 
1921, was $893,841 94, of which $496,410 20 was charged 
to operating expenses of your Company, the remaining 
$397,431 74 having been assumed by the United States 
Railroad Administration during Federal control. The 
field work is practically completed; the entire valuation 
work is 80°, completed. The tentative engineering report 
is expected in July, 1922. This report should give the 
Government's valuation of all of the improvements upon 
the land and of all of the property of the railroad company 
other than land. 

The motive power, cars and roadway—all of which 
deteriorated during Federal Control—are being put in 
their normal condition as fast as the necessary funds are 
available. 

Your Directors believe that the directed higher wage scale 
paid shop and maintenance forces is a discrimination against 
holders of railroad securities. Railway seales should be 
on a parity with those paid by private concerns in local 
enterprises In common territory for the same class of work. 
The number of Stockholders on April 1 1922, was 14,511, 
as compared with 13,904 on April 1 1921. 

Vacancies in the Board of Directors occasioned by the 
requirements of the Clayton Act, removal from the country 
and death, have been filled for the unexpired terms by the 
election of Mr. Stephen Birch, Mr. George E. Marcy, Mr. 
Frank L. Polk and Mr. William Wrigley, Jr. 


By the order of and for the Board of Directors, 
Respectully submitted, 
FREDERICK D. UNDERWOOD, President. 








CORPORATE INCOME STATEMENT FOR THE YEAR ENDED 











DECEMBER 31 1921. 
Table 2. 
Operating Results— 
Total railway operating reve- 
EE eae CU 
Total railway operating ex- 
NIE 4 tari sink dietintb eaten aires 105,157,156 07 
Net revenue from railway operations-_--—_--_-- $8 381,942 06 
Railway tax accruals_________- $3,738,448 72 
Uncollectible railway revenues- 42,905 72 3,781,354 44 
Railway operating income___________-_-__-- $4,600,587 62 
Net hire of equipment rents 
TNT $2,290,579 15 
Net joint facility rents Debit 
ne ll A A aT ea 176,311 64 2,466,890 79 
Net railway operating income__________________-_-.---..$2,133,696 83 


Non-operating Income— 


Income from lease of road_____________-_-_-- $70,473 76 
*Claim under Government guaranty 3,354,224 72 
Miscellaneous rent income_____.___-_-_-_-_-- 513,130 90 
Separately operated properties—Profit 132,000 00 
a ra gel, eR a a a SES 9,191,700 41 
Income from funded securities____........---- 680,855 97 
Income from unfunded securities and accounts. 725,033 64 
Miscellaneous income 14,612 87 


———— — —— ee eee eee eee ee ee 





14,682,032 27 


eed 





i . acumanet deme ote 
Deductions from Gross Income— 
Rent for leased roads (see Table 7, pamphlet 
Dh ‘diet wi ein die ondideikeneenhadee oon 
EL SE ETE 55 OE ene 
Separately operated properties—Loss_---.--.--- 
Interest on funded debt: 
Equipment obligations (see page 7, pamphlet 
as Bi i i Sa fi a ine tus as ls te Ge 
Bonds and collateral gold notes (see Table 
No. 5, pamphlet report) 


$2,379,999 79 
55,988 58 
15.772 82 


722,032 39 
9,979,288 11 
90 


pO Git ie. le PR 5: ,523 

Construction obligations.___._._._._.___-- 3,606 33 
Interest on unfunded debt_______________-_-_--~- 902 ,564 42 
Amortization of discount on funded debt__--_~- 958 69 
Maintenance of investment organization. -—---- 60 00 


Until final settle- 





as are accounted for on the carrier’s books prior to December 


Miscellaneous. _____. 63,556 64 


———— — ee me ee eee eee 





Sonuspsiguiieeeedeet 14,121,303 87 


Net income--_-_-_-...--- a cic cla alec cleanest ll $2,694,425 23 
Applied to sinking and other reserve funds_____._..-------- 1,099,171 48 








Balance for year transferred to the credit of profit and loss. _$1,595,253 75 


* Claim against United States Government for expenses, &c., of Guar- 
anty Period included in operating expense and other accounts in 1921. 


PROFIT AND LOSS STATEMENT, YEAR ENDED DEC. 31 1921. 


Table 3. 
Credits— a 
ae ne 8 A i ..- - $40,922,001 i0 
Credit balance transferred from income. ___$1,595,253 75 
Expenses prior to January 1 1918... .---- 314,429 15 
Profit on road and equipment sold_____---- 5,876 61 
Domatsoms.. ~~. mecuce P<.) ieee 111,32] 90 
Miscellaneous credits__...._.__-_- ee EE asi 470,872 13 





+ - ~~ 


2,497,753 54 
$43,419,755 24 





Debits— AL get 
Revenue prior to January 1 1918__...------- $6,749 59 
Surplus appropriated for investment in physical ee 

RE «occur bdatinadbidnwddun dedegeere 144,493 06 
Debt discount extinguished through surplus- - 17,849 7: 
Loss on retired road and equipment----.------ 149,899 75 
Miscellaneous debits. .........-.------------ 211,663 2¢ 











alance credit . or f 921, carried to General Bal- | 
Ee OS NEE BE ET ee eee ee ee este castes 42,889,099 86 





$43,419,755 24 
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CONDENSED GENERAL BALANCE SHEET. COMPARATIVE 
DECEMBER 31 1921 AND DECEMBER 31 1920. 
Table 4. 
December 31 1920. Asset Side. 
INVESTMENTS: 

Investment in road and equipment 9 
Improvements on leased railway property 28,277,458 7: 
Sinking funds_______- TAD on 14,632,226 17 
Deposits in lieu of mortgaged property . 

TS es a: eat i aningl 3200 
Miscellaneous Physical Property 2.915 
Investments in affiliated companies: 

canned $94 585.626 64 

Bonds _. ; 39,332,491 SS 

a ‘ 1,335,701 57 

Advances sees inh 7 404,369 34 142,658,159 43 
Other investments: — 

Stocks ___. , : S695 .660 90 

RESP 43.443 .298 00 

Notes. 

Miscellaneous. 
CURRENT ASSETS: 
I i elie ald aay on 

Special deposits 

Loans and billsreceivable 

Traffic and car-service 

balances receivable 

Net balance receivable 

from agents and con- 
ductors ___. 

Miscellaneous 

receivable . en 

Materials and supplies._ - 

Interest and dividends . 
receivable ______-_- 
U.S. Govt. Guarant) 

DEFERRED ASSETS: 
33.613 30 Working fund advances. 

Insuranceand other funds 

Other deferred assets - - 
U.S. GOVERNMENT 

(Federal Control): 

Unpaid compensation - - - 

Cash, December 31 1917 

Agents and conductors 

balances, Dec. 31 1917 

Material and supplies, 

i, 2 Ue ene me 

Working fund advances 

Accrued depreciation _ - 

Corporate transactions 

Assets, Dec. 31 1917, 

collected ‘ro 

Revenue prior to Janu- 

25 en 

Additional rental § for 

leased lines____-__-.- 

Equipment retired _ _- 

Protested Additions and 

Betterments charges. 

Road property retired 

and not replaced _ -_-- 

To meet cost of reproduc- 

tion of road retired and 
and not replaced 110.379 03 

Miscellaneous. ...-.-.---- 219,021 77 
UNADJUSTED DEBITS: —-—-— — 

Rents & insurance prem- 

iums paid in advance _ _ &4 

Other unadjusted debits. 2,301,243 97 

Securities issued or assumed: 

Unpledged Bonds-.--- 2,607,900 00 
Pledged Bonds_______ 66,668,000 00 


December 31 1921. 


$313,194,964 09 
27,004,614 37 


"300 00 
2,915 88 


94 ,222 ,026 64 
39,183,025 2] 
998,201 57 

7 .5904,643 05 


693,160 90 
3,176,648 00 
100 00 

2,311 00 


$319.269,.237 61 


4.16100 4.143.119 90 


12,678,046 70 
4,847,083 OO 
737 65 
3,474,406 3] 


1,884,220 43 


§, 621.625 09 accounts 


10,305,670 56 
269,642 O9 
7,050,099 45 45, 184.006 10 


367.493 GS 


298,974 58 


259 OS 


4.514 34 
& OSS 65 


24,514 34 
863,248 10 
212,244 15 


17, .405 46 
38,116 70 34,622,005 O8 

398,897 458 
2,854,975 31 


13,097 ,900 OO 
56 089,000 00 


$654,842 ,567 24 


28,231 19 
] 


72,005,375 16 
$664 ,162,388 0 





December 31 1920. Liability Side. 
CAPITAL STOCK: 
$112.481,900 00 Common 
47,904,400 00 ~First 


16,000,000 00 


December 31 1921. 


$112,481 ,900 00 
Preferred Non- 
47,904,400 00 


16,000,000 00 
LONG TERM DEBT: 


Equipment obligations__ $15,567,400 00 
Mortgage bonds________ 229,985.900 00 
Collateral trust bonds... 37,699,500 00 
Collateral notes___ __-_ - 34,824,4 
Miscellaneous obligations 517,669 92 
CURRENT LIABILITIES: 

14,253,500 00 Loans and bills payable_ 
6,546,389 71 Traffic and car-service 

balances payable 
Audited accounts 

wages payable 
Miscellaneous accounts 





$176.386.300 00 
17,713,590 00 
230,060,900 00 
37,699,500 00 
23 ,000 ,000 00 


546,470 57 318.594.9]9 99 





$6,818,500 00 
7,207,361 98 
15,426,752 07 
1 694,695 12 
2,017,340 32 
10,071 00 
381,225 00 


2,215,041 95 
690,375 59 


1,863,379 46 


2,079,250 18 
11,979 OO 
386,225 00 


Interest matured unpaid 

Dividends matured unp'd 

Funded debt matured 
unpaid 

2,321,317 48 Unmatured interest ac- 


661,714 46 36,461,563 03 





DEFERRED LIABILITIES: 
1,475,636 69 Other deferred liabilities 
J GOVERNMENT 
(Federal Control): 
Agents and conductors 
balances, Federal, Feb- 
ruary 29 1920__ 
Liabilities, December 31 
1917, paid 
Expenses prior to Janu- 
ary 1 1 s 
Additions & betterments 
Federal material and sup- 
lies, Feb. 29 1920__. 
Advance to apply on 
open accounts 
Miscellaneous 


313,063 76 


fo 


$441 .264 64 
18.681 ,65S 32 


17,524,305 94 
6,597,886 46 


.356,919 65 


6,622,263 81 
2 
9,714,170 26 


220,301 68 
9 885.658 27 


3,566,413 04 
116,273 19 
UNADJUSTED CREDITsS: 
19,324,074 47 Accrued depreciation— 
Equipment ________.. $21,507,321 99 
3,764,261 88 Other unadjusted credits 6.773.611 80 28,.280.933 79 
CORPORATE SURPLUS: 
Additions to property 
through income and 
surplus 
Funded debt retired 
through income and 
surplus 
Sinking fund reserves_ __ 
Profit and loss—balance- 


156,940 70 39,533,832 35 


7,433,945 G8 


se a Nels $7.878.102 57 
245,748 75 


303 ,824 0 
13,520,948 7 
42,889,099 8 


12,479,272 53 
40,922,001 70 


$654,842 ,567 24 


5 
1 
6 


64,591,975 19 
$664,162 ,388 04 
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Young, Smyth, Field Co., Philadelphia.—Plan, &c.— 

Th? creditors’ protective committee, William A. Law, Chairman (V. 111. 
P. 2146) , and the officers of the company have agreed upon a reorganization 
plan which provides for the formation of a new company to take over the 
domestic assets of the present company. To assure the success of the plan 
the old stockholders must subscribe to $500,000 2d Pref. stock, of which 
$300,000 is already assured. 


Digest from Report of Creditors’ Committee April 29. 
Total Proven Claims.—An analysis of the proven claims follows: 


INO. Amount. 
Total claims proven 815 $5,698,529 
Claims less than $500 paid in full as provided in the agree- 0.18 
20,135 


ment of Nov. 20 1922 410 
i ee 405 $5.678.390 — 


The 405 claims are composed as follows: (a) Secured banking creditors (4) , 
$2,491,762; (b) unsecured banking creditors (42), $571,627; (c) merchandise 
and miscellaneous creditors (359), $2,615,002. 

Liquidation, &c.—Under the direction of the committee, liquidation was 
begun, branch offices in New York and Havana were discontinued, the 
number of employees were reduced, with a resultant saving in both export 
and domestic departments of $109,000 per annum. 

We found merchandise on consignment or in the hands of agents in 
several foreign countries. 'The merchandise in the export department was 
unusually varied. Almost every line of merchandise seemed to be repre- 
sented, including hardware, chemicals, paper, &c. The domestic mer- 
chandise stock was not well assorted: part of it was old and some of it 
was sub-standard. The judicious liquidation of the foreign business and 
tne conduct of the domestic business as a going concern has netted the 
creditors 35% of their claims to date and leave the debtor with net assets 
at this date which, if they are properly handled, should ultimately pay 
anywhere from 60 to 100% of theclaims. This cannot even now be accom- 
plished by a sudden closing of the business and by immmediate and peremp- 
tory liquidation of the assets. Many of the assets are slow in character, as, 
for example, the real estate, and it will require patience and judicious 
management to obtain their proper value. 

Liabilities Reduced.—Close scrutiny was given to the daily conduct of 
the business, departments were discontinued or reorganized, the accounting 
System was changed, and the values shown by the auditors’ report of a year 
later indicate that in consequence of the mode of operation and liquidation 
decided upon by the committee we acquired funds sufficient to enable us to 
reduce the liabilities existing at Nov. 22 1920 to the extent of $2,.903.389. 
Actually, we have paid the current expense bills we found when 

we took charge of the business, incl. Govt. taxes of__-_- $94 354 
Paid in full to creditors who held individual claims under $500 . “ay hes 
.451,352 





Reduced to extended indebtedness___________. RAS 


Comparative Condensed Balance Sheets Dec. 31. 
1920. 1921. | Liabilities— 
$194,441! Cur'nt bills pay- 
10,118 | Cur’nt accts. pay. 
|Cur’nt aecr. liab. 
841,007; Unpaid taxes__.- 
Debt subject to 
cred'rs’ agr’m't: 
Sec. by collat_2,341, 
| Unsecured _ 
9' Balance due 
foreign agents 


Asselts— 
Cash 


Accts. rec. U.S. 


Inventory 
Domestic ____1,011,399 
Export & imp_ 

Acer’d int. inc_. 

Def. chges., &c_ 

Real est. & equip. 

Motor trucks_ _- 

Foreign drafts 
and accounts 
receivable____2,000,242 


542,730 
2.216.078 


38,616 5,072 


| Total_____..$5,669,441$3 309.717 
Net def. bef.pro- 
viding for int. 
on exten.notes 
payable 





266,689 80.907 
$5,402,75233,229,064| Total__----- $5 ,402,752$3 .229.064 


_ Proposed Reorganization Plan.—The showing made encouraged us to be- 
lieve that the domestic business was a valuable asset and would produce 
the best results for all if it were sold as a going concern. The officers con- 
curred in this belief. Accordingly, negotiations were entered into and the 
committee has agreed to consider reorganization plans, providing for $750.- 
000 of 6% Cum. Pref. stock, having control and to be held by the committee 
in trust for the creditors; $500,000 of 7% 2d Pref. stock, to be issued for 
cash (see below), without deductions for selling expense, commissions, &c.: 
excess earnings after payment of dividends on the Ist & 2d Pref. stock, to 
be used for the retirement of the Ist Pref. stock. 

By this plan the creditors will receive the full value of the merchandise. 
be enabled to collect the accounts receivable with nominal expense and 
minimum loss and secure a desirable tenant at a reasonable rent for the 
real estate. 

Should the present reorganization plan fail, it will be necessary for us to 
conduct the business for at least the balance of the year, during which time 
of orderly liquidation it is the hope of the committee that some new organi- 
zation will function. If a satisfactory organization should take over the 
assets at their full and fair value, the creditors will do far better than if the 
Cquamens is compelled to close the business with the attendant shrinkage 
of values. 

Outlook.—The business is now in a healthy condition and it is the belief 
of the committee that, taking into consideration the reduction in price, 
a greater quantity of merchandise was distributed in 1921 than during 1920. 
General conditions this year have been depressed and yet we are showing 
an increase for the first quarter. 


Data from Letter of President Calvin M. Smyth. 


The creditors on Nov. 22 1920 granted an extension for payment of claims 
until June 30 1922. Since Nov. 1920 great savings have been effected. 
The indebtedness has been reduced from $5,698,529 owing Nov. 22 1920 to 
$2.771.491 owing Dec. 31 1921. General creditors have received to date 
only 35% on account of their claims. The domestic business has been con- 
tinuing during all of this period and represents the bright side of the situ- 
ation, for it has continued to earn a very substantia! profit during these 
times, when many other businesses of like character suffered losses. 


Outline of Reorganization Plan. 


No Tangible Assets for Stockholders Except Good- Will of Domestic Business. 
—According to the creditors’ committee report, there will be no tangible 
assets available for stockholders after the payment of creditors’ claims in 
full with interest. The only asset that can be saved for the stockholders 
is the good-will of the domestic business, undoubtedly of great value if it 
is coupled with the right to use the name of the company and its trade- 
marks and if the services of the present sales force and the advantages of 
the present location of the business are secured. 

Offer to Sell Domestic Business to Company Formed by Old Stockholders .-— 
The creditors’ committee, recognizing that it can obtain the best value for 
creditors by selling the assets as a going business, has offered to sell the 
stock, fixtures and equipment of the domestic business to a new company 
to be organized by stockholders of the old company at a price which repre- 
sents the actual market value of the assets so acquired. It is estimated 
that this price will cotal between $700,000 and $850,000. 

Creditors’ Committee to Accept $750,000 1st Pref. Stock.—The creditors 
committee has agreed to accept $750,000 Ist Pref. 6% stock (cumulative 
and red. at par at any time) in the new company on account of such pur- 
chase price, providing the stockholders will take $500,000 of 2d Pref. stoc$ 
(cumulative divs. at 7% until Ist Pref. is red. and then 8%) for the pur- 
pose of providing working capital for the new company. 

Terms for Old Pref. Stockholders.—5.000 shares of Common stock, no par 
value, will be issued to holders of the 10,000 shares of Pref. stock of the old 
company on the basis of one-half share of Common stock in new company 
for each share of Pref. stock in the old company. 

A further 5,000 shares of Common stock in the new company will be issued 
as a bonus to those subscribing to the 2d Pref. stock in the new company 
on the basis of one share of Common stock with each share of 2d Pref. 
stock so subscribed. 

$300,000 Subscription Already Assured.—Officers and employees of the 
company have agr to cubscribe to $200,000 of the 2d Pref. stock on the 
above basis. Friends of the cciupany, not now stockholders, will subscribe 
for $100,000. This leaves $200,000 of stock which must be subscribed 
by the old stockholders. 

Status of New Company.—The new company will be entirely free of all 
debts and obligations of the old compan ; it will begin business without any 
loss in acquiring trade or in establishing itself, and the ability of the domestic 
business to immediately earn substantial dividends has been fully estab- 
lished.—V. 112, p. 753. ' 
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To the Shareholders: 
We submit herewith our report of the operations of the company for the fiscal year ended March 31 1922. 
Over-production of crude and refined oils, the general business depression and the writing down of inventories to the 

ower cost or market resulted in a reduction of earnings. The present demand for refined oils for both domestic and foreign 

consumption has decidedly improved while the production of crude oil has declined and we have confidence that we are 
entering a more prosperous year. 

The common stock of the company was increased during the year $3,490,025 of which $2,502,150 was sold for cash 
and $987 ,875 was distributed June 1 1922, to the common shareholders as a dividend while the preferred stock was increased 
$5,130,200 and sold for cash. 

The recent issue of common stock to shareholders at par was successfully and fully consummated on April 10th last 
but only $1,292,600 is reflected in this report which represents the amount subscribed and paid for prior to the elosing 
of the fiscal year March 31 1922. 

From the proceeds of the sale of this common stock full provision has been made for the retirement on June Ist of this 
year of all the company’s serial notes amounting to $7,980,000 maturing in 1922, 1923, 1924 and 1925, leaving the com- 
pany with no funded debt except the bonds of three of its Gas Distributing Companies. 

During the year $7,000,000 was invested in the stock of the Humphreys Oil Company, $4,000,000 in the stocks of 
the Humphreys-Pure Oil Pipe Line Company and the Humphreys-Pure Oil Refineries Corporation, and $4,339,852 in 
capital expenditures principally in the Producing, Refining and Distributing Divisions and in the shares of other under- 
lying and affiliated companies. 

By Order of the Board of Directors. 

B. G. DAWES, President. 
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THE PURE OIL COMPANY AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEET AT MARCH 31 1922. 















ASSETS. 
Property, Plant and Equipment. ae ae ae Deen eh Pe 7. Ree TY a: owe btvsvetee tt $122,138,260 27 
Less Reserve for Depletion and Deprec | ae eal Ti Site Pe ecient PE ey lia * a 23,261,708 31 





Stock in Treasury------------ meee ithbwbctanodhn odes Pidcbin ete ah Ke cele OEE EEE Caan Soke staweegn seco  pcgana tee es 316,000 00 
Other Investments_____________-_-_-_---.- Se, eae ee pe ee eee pee ee prey ay (ESS ee ee ey ee eR 16,519.015 53 
Current Assets— 


SAE RE PS ne Se Ce ee eet eee ee ee a ae ea a aN sme see, ERS, eer T eee eee eee _ at -— oe 
Marketable Securities a a alae a i a i we le a ee iy” 


A nm meme ~~ ———— -— fe wer er eer er er Orr wr rer er ee ee 












octesteeteeaetoaaaeeaanee negra Kiet nee 787 600 00 

ee ee ccc womdibbn aeueen a a aurea 016. 52] 2 
— — 29,116,817 36 
Deferred Charges_____ _- Laduivaneasdiraed apddanien ns 7 wi hie teenie eredemcmans ode . — | 1,149,169 72 
ro; Sf |» Se ae pa ien se se er nian needa dee anise ais werden ms $145,977 ,555 07 





LIABILITIES, 













CAPITAL AND SURPLUS. 
Capital Stock Outstanding— 
a bana aed eels SS a a a ae ss ar teem tna daleitirsictne eaeeh 7 lel teak $52 882,625 OO 
EES FESS SS Ee ren oe ae eee Sree : Sli ela Sal sgl dA ES a 20.000 ,000 00 
Preferred—The Moore Oil Refining C ompany - stead ae ats a rere es ; 800,600 O00 


———omemmee 0S 600 G2e GS 
Funded Debt— 
Bonds—Columbus Gas Company -- - - - -- - - - - - ee | : _ weed es _...-..---- $1,301,000 00 
Bonds— Dayton Gas Company_-__----------- = - Ze ss sarin, Metta dass vara atle adic ita ; 1,378,000 00 
Springfield Gas Company------------ ope : ee ee ee ee eee Pay a ee eae 400,000 00 
i a ee Te ee emma nioe at iets sa dhe sense ea eiaacahcdl ediaty akin tae deine ta aeananeie ae mais te Suited inahaeeamaies 7,980,000 00 









$11,059,000 00 








Current Liabilities 
ee eae ieee. as | pete a ee ee $2,234,858 97 
Notes Pavable_-_-— ~ shanties akba muahitan ae etie ieee ss sansa ad ite 6 ce ts eal te elec Ipc tba ic ecins da hana ee ee le a 11.565,359 74 
 .. . Crunocmoceneenoueun aet Sel = : : in pancithion canada ap F pata ae 384,020 1] 

ROCPESS SRSETENS 2. «oc ccc cccase: ale seekiinihnbeiarahiedalenmdtmiceanerd eh pmanind | sinner tlendereate 259,689 04 ae 

—___ -—— $14,443,927 386 

ee OE ee = 286,440 64 
































Consumers’ Deposits_-_-—-_.- eee so SoS 





Reserve for Compensation Insurance______________. npbemaleRsiAty A 4s aia litle : 91 079,81 
Surplus Account________-_-_- EA Dg Da SE TR me ea ; oe <0 ease be oan: eave 46,414,481 76 
TOTAL LIABILITIES, CAPITAL AND SURPLUS en eT See ere ne $145,977.5 555 ) » OF 


ooo 


CONSOLIDATED STATEMENT OF INCOME AND SURPLUS FOR YEAR ENDED MARCH 3! 1922 
Gross Earnings___-_-_-__- a s hatinedmed hae on $60,722,416 82 
Costs and Operating Expenses Including Ordinary Taxes.____________... PEE PE TS Oe — és 51,779,290 15 





NET OPERATING EARNINGS._. ini Jaa ; ' $8 943,126 67 
Deduct— 
Interest on Serial Notes and Bonds___---------. re cious ret ee — $741,345 84 
Amortized Discount on Serial Notes____.--.---------. hod neriabeeee ee RR oe acs see te ah ri 
4 


ee a oka whee medt eae Seah. : 73% = 3 019.2 











TOTAL DEDUCTIONS... _-_----.- , ; i PRE IN fat} $3, 976, 344 8 So 
NET SURPLUS INCOME.-_---.- i dik sihnilial aaat , | , | et Pe od eS aseite “$4 066.781 8 4 
Surplus— 
Balance March 31 1921-_--- rai ted ; as ei 2 151,757 94 
Add—Net Premium on Sale of C ‘apital Stock ____- ‘ avenue ie ne Cy ao. 126,816 O00 
TOTAL a . is ak de a oe ‘ a ee €52 O78 4573 Qa 
Deduct— 
Surplus Adjustments ee ee ae $65.835 26 
Inventory Loss on Finished Oils. - 1,276,055 91 
Depletion allowed for purposes of Federal Income and Excess Profit Taxes__. ? 3.174.987 85 $4,516,879 Oz $47 .761 ,694 92 
Jo!) > ae Eyer Ses f oa | — fe $52. 72% 476 76 
Deduct Dividends— 
Preferred Paid in Cash_-. ee as til : | ; ae <1 ail ats oe $$} 291.179 5b 
EB LL ee ee ae : are ar ee ie Pie ON 4 034,940 5 


A ins us dinaini isis ie eerie Gans ween --- wr erereeens er eran memes : 987,875 O06 ¢ 095 00 
pominiieeiitiianidl 6,313,995 


ee 


SURPLUS AT MARCH 31 1922..________.__._-_..__.------------. $46.41 414, 481 76 


We have audited the Balance Sheets of The Pure Oil Company and of its subsidiary Companies jor the fiscal year 
ended March 31 1922, and certify that the attached Consolidated Balance Sheet is in accord with the books and in our 
opinion correctly shows the condition of the affairs of the Company and of its subsidiaries at that date. 

The Consolidated Statement of Income and Surplus in our opinion correctly shows the results from operation of The 
Pure Oil Company and its subsidiaries for the year. 

Respectfully submitted, 
J. D. CLOUD & CO., 
Certified Public Accountants. 
Cincinnati, Ohio, May 10 1922. 
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(William) Whitmer & Sons, Inc.—Receiver.— 

Federal Judge Thompson at Philadelphia May 26 appointed A.J. Stevens 
receiver. The company through subsidiaries owns and operates extensive 
timberlands, pulp and lumber mills in Virginia, West Virginia, North Caro- 
lina and elsewhere. The principa! subsidiary of the company, the Parsons 
Pulp & Lumber Co., was placed in the hands of a receiver by Judge Thomp- 
son May 19 


Wilson & Co., Inc. 
Act of 1921 Held Valid. 
See “Current Events’’ ‘‘Chronicle™’ 


1662. 


Wholesale Grocers Corp.— Name Changed.— 

This company, a merger formed last July of Durand & Kasper Co., 
McNeil & Higgins Co. and Henry Horner & Co., of Chicago, has changed 
its name to Durand-McNeil-Horner Co. 

There is no stock offered on the market. The same stockholders as 
heretofore will retain their interests. There is no material change in the 

rsonnel. Frank C. Letts has been elected Chairman; Fred C. Letts, 

eres. & Gen. Mer.: Maurice L. Horner, Treas.; C. C. Virgil, V.-Pres.: 
Oscar B. McGlasson, 2d V.-Pres., and R. J. Roulston, Sec. See V. 
114, p. 2371. 


Worthington Pump & Machinery Corp.—Puys Patterns. 

The company, it is stated, has purchased the drawings and patterns cov- 
ering centrifugal pumps and pumping machinery manufactured by the 
Camden (N. J.) Iron Works, Camden, and formerly sold either direct or 
through R. D. Wood & Co. and others —V. 114, p. 1176 


Yellow Cab Manufacturing Co.—New Directors.— 

Otto W. Lehman, Secretary and Treasurer of the Fair. has been elected 

director of the Yellow Taxi Co. and the Yellow Cab Manufacturing Co. 
succeeding Morris 8S. Rosenwald.—V. 114, p. 2251. 


~Packers and Stockyards Regulation 


May 27, p. 2308.—V. 114, p. 1174, 








CURRENT NOTICES. 

—The following telegram was received to-day from Chicago relative to 
the annual outing of the Bond Mens Club: 

“The Bond Mens Club of New York arrived at Englewood this morning 
on the Twentieth Century and were met by the reception committee of 
the Chicago Bond Mens Club and taken in automobiles to the Olympia 
Fields Club. ‘The receiption committee of the Bond Mens Club of Chicago 
was composed of Hathaway Watson of the Federal Securities Corp.; John A. 
Stevenson of Stevenson Bros., and Perry F. R. Fenton of Fenton, Davis 
Boyle; George T. Leach of A. B. Leach & Co.: I. Newton Perry of Stevenson 
Bros. & Perry; Marshall Forest of Ames, Emerich & Co.: H. W. White of 
Lee, Higginson & Co.; James Hutchins of Mitchell, Hutchins & Co.: Charles 
T. Stacy of Stacy & Braun; Cliff B. Ewart of Taylor, Ewart & Co.: Robert 
Johnson of Blair & Co.;: Charles F. Glore of Marshall Field, Glore, Ward 
& Co.; C. C. Cushing of Brokaw & Co.; Paul Gardner of Farnum & Winter; 
Robert Stevenson of Stevenson Bros. & Perry, and R. E. Bard cf Bard, 
Esch & Co. 

‘‘The New York delegation included about 40 members of the New York 
banking fraternity, among them being Charles Sabin of the Guaranty Trust 
Co. of New York, Everett E. Sweezy of the First National Bank of New 
York; A. B. Benkert of Ames, Emerich & Co.; Rollins E. Bortle of the 
National City Co.; Pierrepont Davis of the National City Co.” 


—An announcement of interest in the financial circles of northern and 
eastern New York is the recent association of Thomas J. Fitzgerald, Comp- 
troller of the City of Albany, with the firm of Howell, MacArthur & Ritchie, 
investment bankers, with offices at Albany, Troy and Plattsburgh. Mr. 
Fitzgerald was at one time bond appraiser for the Comptroller of the State 
of New York, Financial Editor of the ‘‘Times Union’’ of Albany, manager 
of the bond department of the New York State National Bank, Albany, 
and more recently associated with the bond department of the National 
City Co. and later as representative in the capital district of Blair & Co. 
Howell, MacArthur & Ritchie are the up-State correspondents of White, 
Weld & Co. and Prince & Whitely. 


-~—*The Protection of Checks”’ is the title of a 50-page booklet published 
by George La Monte & Son, 61 Broadway, New York, for free distribution 
among bankers, business men and others interested in this subject. This 
booklet takes up such topics as counterfeiting and alteration of checks. 
as well as check punching and writing machines, indelible ink, sensitive 
ink-tints, and genuine safety paper. One section of the booklet is devoted 
to history, manufacture and use of safety papers for checks and other 
documents. The completeness of this treatise, as well as the practical 
hints that it contains cannot fail to be of interest and value to all users 
of checks. 


—The firm of Barr & Schmeltzer has been dissolved by mutual consent 
and the following firms organized Barr Brothers & Co. for the transaction 
of a general business in investment securities with the following members 
F, Seymour Barr, Thomas T. Barr, Jr.: W. Manning Barr, Howard U. 
Brown and Simon E. Flaherty; and J. R. Schmeltzer & Co. for the transac- 
tion of a commission business in listed securities with the following members§ 
J. R. Schmeltzer, H. H. Wurzler and H. C. Clifford. 

—Fair & Co., members New York Stock Exchange, 133 Front St.. New 
York, announce that Bache McE. Whitlock has been admitted to the firm 
as a general partner. Mr. Whitlock has been associated with Fair & Co. 


for the past two years and is now in charge of the export granulated sugar 
department. 


—Guaranty Trust Co. of New York has been appointed transfer agent 
of stock of the Hipower Gasoline Corporation, consisting of 20.000 shares 
of 8% Cumulative Pref. stock, par value $100, and 20,000 shares of Common 
stock, without nominal or par value. 

—Dean Onativia & Co., members of the New York Stock Exchange, 
announce their removal to temporary offices at 52 Broadway while await- 
ing the completion of their permanent offices in the new Stock E 
Building. 

—Loew & Co., members of the New York Stock Exchange, 2 Wall St., 
New York, have established a bond and unlisted securities department 


under the management of Frederic L. Yeager, formerly associated with 
Sutro Bros. & Co. 


—N. W. Peters & Co., Inc., Produce Exchange Building. New York, 
members of the New York Produce Exchange and the Chicago Board of 
Trade, have issued a market letter analyzing the positions of wheat, corn 
oats, provisions and cottonseed oil. Copies may be obtained upon request. 

—Ernest J. Wardle, John F. Simpson and Harry R. Beaty have formed 
a partnership under the name of Ernest J. Wardle & Co., 74 Broadway, 
New York, for the transaction of a general investment business. 


——-Salomon Bros. & Hutzler announce that H. A. Frothingham, formerly 


of Newburger, Henderson & Loeb, is now associated with them in their 
investment department. 


~—George H. Hersey has retired from the New York Stock Exchange firm 
of Paine, Webber & Co. 

-—Sidney Gruen, formerly with Ernest Rosenfeld & Co., is now located 
at 1 Wall St., where he is conducting a foreign exchange brokerage business. 

—Hess & Hamilton, 82 Beaver St., New York, members of the New 
York Coffee & Sugar Exchange, have issued a special letter on sugar futures. 


xchange 





The Commercial Times. 
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COMMERCIAL EPITOME 
:, Friday Night, June 2 1922. 

American business is still improving. Better weather at 
the West has stimulated retail and jobbing business. The 
great industries of the country are moving forward. They 
have the most cheerful appearance that has been seen for 
about a year and a half. The textile trades are looking up. 
This is partly due, to be sure, to a fear of higher prices 
should the present rather dubious outlook for the cotton 
crop be verified by the event. Iron and steel are in steady 
demand at firm or higher prices. In iron, sales are not 
quite so large as recently; and Dutch and British pig iron 
is still being imported, though not on a large scale. Some 
of the decrease in iron business, however, is due to a nat- 
ural desire to await lower freight rates. The same thing is 
noticeable to some extent in the lumber business. At the 
same time building trades are still active. Small wonder, 
considering the shortage of business and domestic housing 
all over the country. Significantly, too, the automobile 
business continues to expand. Coal prices have dropped 
somewhat, owing to the freight cut decision and Government 
supervision of prices. Another incident of the week was the 
passing out of the May deal in wheat. It was not a success; 
supplies were too liberal and prices broke heavily. One re- 
sult, however, was an increase in the exports of wheat. For 
the week they reached 7,610,000 bushels. The outlook for 
the wheat crop has improved. The yield apparently will turn 
out larger than seemed likely a month ago. Other grain 
prices have fallen. 

Cotton prices, after sagging a little, ended strong to-day 
on what was taken to be in the main a bullish Government 
report; this is 69.6%, which is some 5 points under the 10- 
year average, but better than last year and fully up to ex- 
pectations. The textile trades at home and abroad are be- 
lieved to have a promising future. It is significant, too, that 
the prospects of an early ending of the textile strikes in New 
England seem to be improving. Cotton mill shares in this 
country and England have latterly been advancing. Sugar 
has risen during the week. The food index as a rule is 
lower. Mail order houses report a better business. The 
farming community is to all appearances more disposed to 
buy. Mail order sales at Chicago during May were 13144% 
larger than in the same month last year. 

Meanwhile a gratifying feature is the fact that sterling 
exchange has risen to a new high level on this movement. 
Also. stocks and bonds have been in the main firm with a 
good business. Reports that a settlement in regard to Ger- 
man reparations has been reached have had a more or less 
stimulating effect in both financial and commercial markets. 
The one chief obstacle to the restoration of normal condi- 
tions in Europe is believed to have been the reparation trou- 
ble in Germany. Of course, Russia is largely ignored. There 
can be no dealing with a country that refuses to come out 
flatfooted for civil liberty and the sanctity of contracts. 
And it is significant that in some parts of Europe at least, 
the wisdom of this country in refusing to recognize the So- 
viet Government of Russia until it comes to its senses is be- 
ginning to be conceded. Finally, business conditions in this 
country continue promising. It looks as though the momen- 
tum of American business was gathering way and that it will 
increase as time goes on, until the equilibrium is restored 
and normal conditions re-established. 

A well-known business man said of the situation: “Com- 
ments of business men on the railroad rate reduction run the 
vamut from the enthusiastic outgivings of some of the ship- 
pers to the jeremiads of a few. The consensus is, however, 
that the cut will stimulate business and that the railroads 
will recoup by increased traffic induced by it and later on 
by a wage cut. A few years ago the order of the day inva- 
riably was, first an increase in wages, which was reflected 
in production costs, and then the raising of prices or rates, 
as the case might be, to offset this increase. This kept up 
to the point where the ultimate consumer went on strike 
and we are still in the process of undoing the old circle. Now 
prices decrease first to induce renewed buying, and then 
production costs are cut by wage decreases and more effi- 
cient methods. This readjustment will keep up until more 
normal conditions are with us again. The rate decreases 
comes in a time of expanding business, and no matter how 
keen it may be, industrial competition spurs production and 
increased production means increased traffic.” 

May sales of Sears, Roebuck & Co. totaled $14,477,694, an 
increase of $2,238,516; but for the first five months $71,593,- 
117. a decrease of $6,728,320. The Rice-Stix Dry Goods Co. 
of St. Louis says the number of orders for the past week 
were not as large as those of the previous week. The num- 
ber of buyers in the market, however. was larger than in the 
week before. Merchants continue to believe that summer 
and fall business will expand. Stocks in the hands of retail- 
ers are low. 

Advices from Providence, R. I., declare that the strike is 
about over and that the men are negotiating for their old 
jobs. Mills expect normal employment before the middle of 
June. Production is gradually increasing. Efforts are be- 
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ing made to end the Massachusetts and New Hampshire 
strikes with, it is said, good prospects of success, within a 
short time. Maine mills are reported busy. Of the mills in 
Rhode Island, after 19 weeks of the strike, 14 are still 
closed and 20 others are running at from 40 to 100% of ca- 
pacity. That is, 11 are operating at 100%, 4 at 50%, 2 at 
75%, and 7 at 40 to 80%. Picketing will be stopped at 
Nashua, N. H., by the injunction just issued. It was stopped 
at Rhode Island several weeks ago. At Nashua, N. H., the 
Superior Court has granted to the Nashua Manufacturing 
Company an injunction restraining its striking operatives 
from picketing and from influencing and terrorizing work- 
ers. Manchester, N. H., wired that three New Hampshire 
textile companies whose mills have been closed since Febru- 
ary by stikes, have notified Governor Brown that they 
would reopen their plants in whole or part next Monday. 
Wages and working hours would be the same as announced 
February 2, i. e., a 20% wage reduction and a 54-hour week. 
The Amoskeag Manufacturing Company informed the Gov- 
ernor that it would reopen the Coolidge mill, one of its large 
departments. The Nashua and Jackson mills of the Nashua 
Manufacturing Company will resume partial operation. The 
Pacific Mills at Dover will also be opened. The owners of 
mills at Suncook and Somersworth are said to be consider- 
ing similar action. In setting a date for reopening, the com- 
panies told Governor Brown that their action was in consid- 
eration of his promise to safeguard workers and property 
should violence be attempted by strike sympathizers. The 
State Board of Arbitration conferred with representatives 
of eight Massachusetts mills affected by the textile strike 
on Thursday morning. This is said to be the most signifi- 
cant meeting that has been held since the Massachusetts 
mills went on strike. The Fulton Cotton Mills of Athens, 
Ala., Which have been idle for more than a year, will resume 
operations about July 1, under Huntsville management. 

The Firestone Tire & Rubber Co., of Akron, Ohio, has ad- 
vanced wages 10%, effective Monday last. Automobile pro- 
duction is on the increase. The April output of passenger 
cars increased 30% over that for March. According to the 
Department of Commerce, the production during the month 
of passenger automobiles was 196,512. Truck production 
also showed a substantial gain. Fifteen hundred employees 
of the Otis Company, textile mills at Ware, Mass., who have 
been out since March 8 because of a 20% wage cut, were 
given a chance to return to work on Wednesday morning, 
when the plant reopened. If the old employees do not re- 
turn, the company plans to secure help in other ways. 

A strike vote by more than 500,000 maintenance of way 
employees and railroad shop laborers has been ordered as a 
result of the wage cut ordered by the Railroad Labor Board. 

Unemployment in Great Britain during the past week de- 
creased 39,545 persons, the total now being 1,514,200. Short 
time workers also decreased. 

The weather here has been mild and within 24 hours 
rainy. Heavy rains have fallen in the Atlantic States from 
Florida to southern New England. In Wyoming it snowed. 


LARD steady; prime western, 12.20@12.30c.; refined to 
Continent, 13.25c.; South American, 13.50c.; Brazil in 
kegs, 14.50c. Futures have latterly declined somewhat 
with grain. Also large receipts of hogs at Chicago also had 
an effect. It is believed that they will continue for a time. 
Prices of hogs have declined. To-day prices declined a 
trifle. July ends 5 points lower than last Friday. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May -.- 7 4! HOLI- 11.35 pies deal am deal 
| FRE 4 55 DAY 11.50 11.42 11.40 
Septem ber 11.70 11.82 11.77 11.70 11.67 

PORK higher; mess, $28 50@$29 50; family, $28@$29 
short clear, $24@326. Beef dull; mess, $13 50@$14 50; 
packet, $13@$14; family, $16@$17; extra India mess, 
$24@$26; No. 1 canned roast beef, $2 25; No. 2, $3 25; 
6 lbs., $15; sweet pickled tongues, $62 50@$67 50 nom. per 
bbl. Cut meats quiet; pickled hams, 10 to 20 lbs., 25@ 
2534e.; pickled bellies, 10 to 12 Ilbs., 15%c. Butter, 
creamery extras, 3214@36c. Cheese, flats, 15@19c. Eggs, 
fresh gathered extras, 29144 @30 Me. 


COFFEE on the spot, quiet; No. 7 Rio, 10%@l1I1e.; No. 
4 Santos 1444.@14%«e.; fair to good Cucuta, 14@14e. 
Futures fluctuated within narrow limits. <A higher milreis 
price in Brazil helped New York at one time. Also coffee 
prices advanced at Rio and Santos. It was said that Brazil 
was asking somewhat higher prices for early new crop 
shipments. December was bought by Europe to a certain 
extent on Thursday. Europe, according to Brazilian cables, 
is trying to buy good selections which are searce. It is 
again said that the new cropis late. To-day prices advanced 
but they end 4 points lower for the week on July. It has 
been an uneventful week. 
Spot (unofficial).__.lle.| September 9.94@ 9.95|March_... 9.44@ 9.45 
J 10.27@10.30| December. 9.62@ 9.63 |May 9.37@ 9.38 

SUGAR.—Raw has been in steady demand and higher. 
June offerings of Cuba at 2 11-16c. ¢. and f. were all quickly 
taken. Later there were further sales of 3,000 tons Cuba 
June loading for Canada at 2.55c. f.o.b. Cuba; 3,000 tons 
Cuba July loading at 2.60c. f.o.b. Cuba, 5,000 bags Cuba 
June loading at 2.575c. f.o.b. Cuba, 8,600 tons of Philippines 
at 43-l6c. ci.f. early June arrival. Sales reported on 
June 1 included 4,000 tons Porto Rico, June shipment, 


2 
5 





outport options at 4l4c. to the American; 10,000 bags Cuba 
late June, early July shipment at 234¢c. c.i.f. to a New 
Orleans refiner; 2 cargoes Cuba June loading at 14s. @.i.f. 
to Switzerland; 6,000 tons Cuba, June loading, at 14s. 114d. 
c.i.f. to United Kingdom; 10,000 bags San Domingo recently, 
cleared at 234c. c.i.f. direct to Montreal. Receipts at 
United States Atlantic ports for the week were 52,530 tons, 
against 62,804 last week, 72,008 last year and 85,083 two 
vears ago; meltings 72,000 tons, against 90,000 last week, 
98,000 last year and 68,000 two years ago; total stocks, 
196,274 tons, against 215,744 last week, 224,035 last year 
and 59,000 two years ago. Receipts for the week at Cuban 
ports were 80,253, against 128,129 last week, 90,472 last 
vear and 76,110 two years ago; exports 97,505, against 114,- 
111 last week, 51,604 last year and 83,723 two years ago; 
stocks 1,043,420 tons, against 1,060,672 last week, 1,322,315 
last year and 661,762 two years ago; centrals grinding 61, 
against 81 last week, 139 last year and 66 in 1920. To-day 
Cuban raws were held on the spot very generally at 234ce. 
Sales it seems have been made at 2.60c. f.o.b. within 24 
hours. June loadings sold at that price late on Thursday. 
It is said that for June and early July loading 234e. is asked 
and 2 11-l6e. bid. Refined 5.60@5.70c. For export, 
4.10ce. To-day futures were irregular within narrow limits. 
July ends 4 points higher than a week ago. 
Spot (unofficial) _.4.23c.|September 2.92@ 2.93]March 
July 2.71@ 2.72|December 2.99@ 3.00]May tide 
OILS.—Linseed dull and lower; tanks, 81@83c.; June 
carloads, 85@87c.; less than carloads, 88@90c.; less than 
5 bbls., 91@93c. Foreign offerings have tended to depress 
prices. The principal depressing feature, however, has been 
the weakness of seed. Large buyers are not doing much, 
being content to await further developments. Cocoanut 
oil, Ceylon bbls., 834 @9c.; Cochin, 84%@9c.; tanks, and 
914 @9 %e. bbls. Corn, erude, bbls., mills, 12c.; erude, 
tanks, New York, 12@12%e. Olive, pure, $1 15@$1 20. 
Lard, strained winter, 11 4c.; extra, 1034e. Cod, domestic, 
55e. nom.; Newfoundland, 57@58c. Spirits of turpentine 
99c.@$1. Rosin, $5: 45@$8 25. Cottonseed oil sales, in- 
cluding switches, 5,700 to-day; crude, S.E., 9.75¢e. nom. 
Prices closed as follows: 


11.00@11.75| August --.11.60@11.61 
11.00@11.50| September 11.58@11.60 
11.55@11.57 | October _- -10.95@10.97 ; 
PETROLEUM.—Rumors are persistent that gasoline 
prices will again be advanced very soon. Business continues 
active. Export demand is keen, and an advance in this 
direction is also expected. Kerosene is a little more active. 
Large buyers show more interest and prices up-State are 
being well maintained. There is a good demand for export 
for cased kerosene. Bunker and gas oil have been steady. 
Bunker oil is being purchased by larger interests more 
freely at $1 261% per bbl. f. 0. b. New York. New York 
prices: Gasoline, cargo lots, 33.25c.; U. S. Navy specifica- 
tions, 20c.; export naphtha, cargo lots, 22c.; 63-66 deg., 
25e.; 66-68 deg., 26c.; cases, New York, 15%e. Refined 
petroleum, tank wagon to store, 13¢c.; motor gasoline to 
garages, steel bbls.,27c. Production of petroleum continues 
to gain. The daily production increased 20,450 bbls. in a 
week. According to the American Petroleum Institute, the 
daily average gross crude oil production in the United States 
for the week ended May 27 was 1,450,150 bbls., against 
1,429,700 bbls. in the preceding week. Oklahoma pro- 
duced 386,500 bbls., against 380,500 in the previous week 
and 292,100 last year; Kansas, 84,600 bbls., against 81,800 
in the previous week and 98,800 last year; North~Texas, 
50,350 bbls., against 60,300 in the previous week, and 
69,970 last vear; Central Texas, 154,900 bbls., against 
146,650 in the previous week and 123,940 last year; North 
Louisiana and Arkansas, 127,500 bbls., against 127,900 in 
the previous week and 94,630 last year; Gulf Coast, 117,550, 
against 111,550 in the previous week and 109,550 last year; 
Eastern, 112,000, against 119,000 in the previous week and 
128,000 last year; Wyoming and Montana, 76,750, against 
72,000 in the previous week and 70,100 last year; California, 
340,000, against 340,000 in the previous week and 339,000 
last year. Imports of petroleum at the principal ports of 
the United States for the week ended May 27 totaled 
2,396,414 bbls., a daily average of 342,345 bbls., against 
3,075,057 bbls., a daily average of 439,294 bbls. in the 
previous week. 


November. 9.71@ 9. 
December. 9.52@ 9. 
January... 9.51@ 


Corsicana, heavy.$0 75 
El 2 25 








ois 
Kansas and Okla- 
homa 
Corsicana, light... 1 30! Mexia 


RUBBER firmer. The foreign demand is rather better. 
The London market has recently been a little stronger. 
Ribbed smoked sheets and first latex erepe spot, 154%@15 Me. 
July-Sept. 15%%e. and Oct.-Dee. 164%4¢. In London on 
the 31st ult. 774d. was paid for plantation standard crepe; 
Para was reported unchanged at 10d. Here Para remains 


quiet at 18c. for fine and 13c. for coarse. Central, Corinto, 
10e. 


OCEAN FREIGHTS have been dull and rather weak 


with tonnage plentiful. . 
Charters included grain from Atlantic range to west coast of Italy, 20c., 
one port, 2lc. two ports, May June; from Montreal to west coast of Italy 
20c., June; one round trip in West Indies trade (1,169 ton steamer), $1 50 
rompt delivery; one round trip in West Indies trade (874-ton steamer), 
$1 70 prompt; grain from Montreal to west coast of Italy, basis 20)¢s., 
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one port, June; lumber from Gulf to River Plate 180s., option of Bahia 
Blanca at 185s., July; grain from Montreal to Denmark (4 ports) 23c., 
June 15; coal from Atlantic range to west coast of Italy $4, July form 
June loading; ore from Bizerta to Philadelphia 8s., prompt; china clay from 
Fowey to Boston 15s., prompt: time charter 2,615-ton steamer one round 
trip in West Indies trade $1 10, prompt; one round trip 1,06/-ton steamer 
in West Indies trade $1 40, prompt; time charter 1,158 -ton steamer, one 
round trip West Indies trade $1 30, prompt; sugar from north side of Cuba 
to north of Hatteras 13c., prompt: sublet for south side of Cuba to north of 
Hatteras 17c., prompt: time charter, 935-ton steamer, one round trip in 
West Indies trade $1 70, Prompt; lumber from Halifax, N. 8., to New 
York $6 50: from Windsor, N. 8., to New York $7; grain from Montreal 
to Antwerp-Hamburg range l6c., June. 

HIDES have been reported steady with as a rule moderate 
business. Chicago advices state that 14 ears of spready 
native steers sold at Eastern plants of big packers, 7 cars 
bringing new rate of 2lc., and 7 more at 22c. per pound. 
These hides are to be used for automobile leather. Later 
on dry hides became rather more active. Bogota was 
quoted at 16 to 17 cents. River Plate reports state that 
frigorifico were in rather better demand. Artigas, May 
salting, sold at $43 25, equivalent of 17c. to 17%%c. ¢. & f., 
sight credit. And 4,000 Swift Montevideos are reported to 
have sold at the same price. City packer hides are rather 
dull. Country hides are in rather better demand and firm. 

TOBACCO.—There has recently been a moderate business 
in domestic and foreign and prices in the main have been 
steady. The market, however, has developed no striking 
features. A good many buyers prefer to purchase from hand 
to mouth until general trade conditions clear up. Mean- 
time, to a certain extent, it is a case of business marking time. 

COPPER of late has been firmer on a stronger London 
market; 14e. was asked for electrolytic, but there 1s still 
much July and August copper reported available at 15 %e. 
Business has slowed down somewhat. It is said that con- 
sumers have covered their wants for at least a month ahead. 
Tin higher; spot 317e. Lead stronger; spot New York, 
5.65@5.70e.; St. Louis, 5.45@5.50e. The American Smelt- 
ing & Refining Co. advanced prices $3 per ton on the 3lst 
ult. The seareity of lead abroad due to the prolongation 
of the strike in Spain and light shipments from Australia 
had not a little to do with the strength of prices here. Zine 
higher; spot New York, 5.55@5.60c.; Kast St. Louis, 5.25@ 
5.30c. A better foreign demand is expected in the near 
future, as German and Belgian stocks are reported to have 
been pretty nearly exhausted. 


PIG TRON advanced on New Jersey brands $1. They 
were quoted at $24 50 furnace base. Buffalo prices were also 
stronger, the minimum being stated at $23, or $1 up from 
recent prices. This was foreshadowed, however, in reports 
last week. The point is that pig iron is inclined to be quite 
firm. Southern iron is up 50 cents a ton, or $18 50 Birming- 
ham, although rather strange as it may sound, some could 
still he obtained, it seens, at $18. Itis said that in the Phila- 
delphia district 6,000 tons of basic sold at an advance of 
fully $1. Some other holders have made little or ne change 
in prices. About 2,000 tons of Belgium iron and also 2,000 
tons of British were reported sold for future delivery at San 
Franciseo at around $30 delivered. Domestic iron, however, 
is said to be selling there at a rather high price. In the 
Kast there seems some disposition to minimize the signifi- 
eance of the importation of foreign pig iron. The idea of 
many is that they will not be large. Still the possibility of 
imports is there. And it may keep American prices within 
bounds. 

STEEL has been firm, with trade in better shape. 
duction keeps up at something over 70%. 
enough to steady prices. 
has taken place. This 


Pro- 
The demand is 

In fact, here and there an advance 
was mostly, however, for deliveries 
in the near future. [n some directions trade is less active. 
Meanwhile coke is still high. It is quoted at $6 to $6 50. 
Even higher bids are reported, presumably under special 
circumstances. The soft coal output in western Pennsyl- 
vania 1s increasing. True, the increase is very gradual. 
But for the entire country the output last week of 5,000,000 
tons was the largest in about two months. The fact that 
freignts were reduced only 10° was something of a damper. 
But there is compensation in this, that the reduction in 
wages just made increases the buying power of the rail- 
roads. On the whole, the steel trade is in a promising con- 
dition. It is not going ahead by leaps and bounds. But 
gradually the way is being paved for better times. 

WOOL has been firm with business moderate. At Brad- 
ford, England, May 28, wool market last week top making 
yarns were very firm with piece goods business growing. 
Woolens in better demand; prices gradually rising. It is 
stated that 1,750,000 lbs. of Utahl wool has been sold. The 
Standfield clip brought $600,000. Shearing is not yet 
finished. Portland is busy. The price is said to be double 
that of a year ago. Predictions are heard of a drop of 1,- 
500,000 Ibs. on the 1922 Idaho wool crop with similar 
decreases 1n Wyoming, Utah and Nevada. This is here 
given for what it is worth. At Brisbane, Australia, on 
May 30 attendance good, demand quick. Compared with 
prices ruling at last sales merino super greasy advanced 
10%, best skirtings 10°, and other merino greasies 5% to 
74%%. British wool exports for the four months ended 
April 30 are officially reported as follows: Australian 
901,000 bales and New Zealand 464,000 bales. For the 
corresponding period last year the figures were Australian 
391,000 bales and New Zealand 170,000 bales. 

The First National Bank of Boston received the following 
cable on May 31 from Buenos Aires: “‘Wool buving here has 





been very brisk with the demand keenest for merinos and 
fine crossbreds, principally for French account. The bulk 
of arrivals from the South as well as from other parts of the 
country have been sold out. Receipts of medium and 
coarse wool in the Province of Buenos Aires have been very 
small, with prices 10% higher than a month ago. Ger- 
many and England the chief buyers. Wool entries since 
July 1 amount to 83,000,000 kilos, against 36,000,000 in the 
same period last year. Stocks on hand in Buenos Aires 
are 4,900,000 kilos with 8,000,000 kilos more estimated to 
be the outside figure. Exports from Oct. 1 to date show a 
total of 360,000 bales against 175,000 for the same period 
last year. 

Lille, France, cabled May 31 that the Chamber of Com- 
merce of Roubaix had decided to reopen the future market 
in combed wool, which has been closed since 1914. At 
Brisbane, Australia, on May 31 a good average selection was 
offered. American, Japanese and Continental operators 
bought aggressively. Prices, compared with those of the 
May 4 sale, showed merinos good, and superior advanced 
10%; medium, 5 to 744%, and broken and pieces, 5 to 10% 
and faulty and superior grades practically unchanged.. 
On June 1 at Antwerp the British Australian Wool Realiza- 
tion Association offered 8,870 bales of Australian and 9,277 
hales of Cape grades. Attendance large; all taken. Prices 
up to those of last London auctions. At the next East 
India wool auction, to be held at Liverpool from June 12 to 
June 16, inclusive, for which several American wool buyers 
are expected to arrive next week, the offerings will consist 
of 28,200 bales. 


_ —— 
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COTTON 


Friday Night, June 2 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
113,448 bales, against 109,273 bales last week and 106,558 
bales the previous week, making the total receipts since 
Aug. 1 1921 5,697,263 bales, against 5,905,426 bales for the 
same period of 1920-21, showing a decrease since Aug. 1 1921 
of 298,163 bales. 








Sat. | Mon. 
Galveston | 6,066) 
Tees Osty..... | 
Houston_______- 
New Orleans__-_- 
ae 
Jacksonville _- 
Savannah 
Brunswick 
(Charleston 
Wilmington 
Norfolk _...-.-- 


Total. 


3.037. 
l 082) 


3,225) 


660! 
672' 


wo: ~ 
1 WO: Wit OW 





Baltimore 
Philadelphia ~~ _- 


Totals this week. 15,425) 


"100; —-100 


15,682 113,448 





17,646 19,808 22,504 22,383 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last vear: 





1921-22. | 1920-21. | Stock. 
This |Since Aug 
Week. | 1 1921. 
38,109 2,370,899 

286, 29,359 
15.647, 443,341 

-.-| 10,305 
26.474)1.143.018) 

inate onl m} 
4,384) 

231 
12,942) 

288 


Receipts to 
June 2. 





This \Since Aug 
Week. | 1 1920. 
48,173'2,787,440| 
243 38,303 
9,715 
39 
26,033 
1,967 
16,862 
5,406 2,167 
Wilmington 3.776 99, 2,101 
4.809, 335 4,589 
N'port News, &c-_ eaeant 29 
384 1,047 
218 


312 33, 
400 1,421 45.457 | 
100 1,746, 11,379) 


113.448 5,607,263'116.803'5.905.426! 


1920. 





Galveston 
Texas City 
Houston 

Port Arthur, &c__ 
New Orleans 
Gulfport _____- 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 





254.402 
114.398 


Boston 
Baltimore 
Philadelpbia 


cl 




















857,18411,.616.481 


In order that comparison may be made with other vears, 
we give below the totals at leading ports for six seasons: 








1920. | 1919. | 1918. | 1917. 

19,787 
598 

13,845 
275 


10,414 


Receipts al— 1922. 


38,109 
280 








Galveston __- 
TexasCity ,&c. 
New Orleans- 
Mobile 

Savannah ___- 
Brunswick _ -_ - 
Charleston. - - 
Wilmington _ - 
Norfolk 

N’'port N., 2 
All others. — - - 














113,448! 116,803 55,056! 69.693 
5,607.26315,905.426'6,561.024'5.065,306 5,483,420 6.489.395 
The exports for the week ending this evening reach a total 
of 149.470 bales, of which 51,391 were to Great Britain. 


28,848 to France and 69,231 to other destinations. 
Exvorts for the week and since Aug. 1 1921 are as follows: 


Tot. this week 




















Since Aug. 1-_- 
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Week ending June 2 1922. 
Ezporied to— 
Grea 
Britain. France . Other. 


From Aug. 1 1921 to June 2 1922. 
Erporied to— 


Ernoris 
trom 








Great 
Britain. France. Other . Total. 
586.009 374,.270.1,243,699 2,203,978 
104,081 83.724 255,536 443,341 
5,142 

2,589 
665,592 


Total. 


17,781: 17,207; 13,531 48,519 
Houston ur en 15,647 15,647 
Texas City. . 
Gulfport ' 
New Orleans 
Mobile. 
Jacksonviile 
Pensaco!a 
Savannah 
Brunswick - 
Charleston - 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 
Philade!lphbia 
Loe Arecles 
San Fran 
seattle 
Tacoma 
Portl'd, Ore. 


5,534 
333,350 
56,313 
400 
1,480 
187,589, 
23,463 
52,076 
9,000 
109,377 
30,259 
2,463 
2,059 
424 
21,178 


21.950 25.146 54,395 


342,975 
2,450 
92,515 
68,725 
99,183 
73,269 
7,364 
2,275 
1,335 
20,387 
52,765 
67.914 
22,005 
1,150 


13,195 
2,608 
7.200 


9.001 


3 850 
1.358 


3.250 


457 


260 
00 
sS& 


200 
1 §O09 


“fe 


51,391 


28,848. 69,231 149,47C 1,525,065 


680,398 3,074,829 5,280,292 


—_——2 


Tota! _. 


32.450 
22 852 


493 476 2,552 913 4,569,631 
531,186 2,549 353 6,010,899 


Total '20-'21 


50.823 108,191 1,523,242 
Total ’19-'20 


48.240 75,113 2,930,360 


4 S55 
4.021 





in addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at ports named. 








On Shipboard, Not Cleared for— | 

Baca —_— 
Great | Ger Other Coast- 
\Britain.|France.| many. ;Cont’nt.| wise. 








Leaving 
Jun Stock. 


2 ai— 
Galveston. -_ - 18,579) 
New Orleans __| 2.795 
Savannah 2,600) 
Charleston* _ - 1,500) 
Mobile - 800) 
Norfolk. 150) 
Other ports », 000, 


824) 


Total. | 
— - - | 


784 


6.000 . 


445) ) 


.090| 21,187) 3,000) 55,766) 1: 
937| 17.: 159} 24.016) 152,184 
| 400} 12,400) 72,146 
500| 5,000) 62,70: 
1,322) _.| 3,197] 
500; - | 


: -| 650} 63,5 
4,800, 500; 16,000) 248.8: 


i 000) 


iv) 


1,000) ; 
Total 1922__| 4: 

Total 1921__! 67,778) 
‘Total 1920__! 26,256) 
* Estimate. 


7: 46.389) "29 1C, 
| 29,477) 57,317, 263) 1,444,21 
' 30.161!) 44.835 4,11; 89D 920 


~- 
o>) 








Speculation in cotton for future delivery has been more ac- 
tive at some decline on the eve of the Government report. To- 
day prices advanced. That report has been awaited with per- 
haps greater interest than for years past. It was received 
to-day at noon and stated the condition at 69.6%. against 
66% a year ago. 62.4% in 1920 and a 10-vear average of 
74.6%. The crop indicated on this basis was variously in- 
terpreted as being $10,800,000 to $11,100,000 bales. against 
8,540,000 bales last year, 13,459,000 two years ago, 11,421,000 
in 1919. and 12,041,000 in 1918. Prices wavered for a time 
on pre-Bureau selling. Later came a rally of 55 to 70 points. 
the latter on July, owing to buying by sold-out bulls, the 
trade and the shorts. The crop indication was not for an 
adequate yield. Besides, Georgian and Texas had rains, 
Which were especially heavy in Georgia. The Texas condi- 
tion was only 61%. Texas reported a good spot demand. 
Spot prices advanced. Up to and including Thursday there 
Was a good deal of long selling. The market had become 
quite heavily long. It turned out. in other words, that the 
bulls had too much company. Some contended, too, that 
even a bullish Government report had been discounted in 
the recent rise of 3c per lb. And in any case it argued that 
present prices will prove a powerful incentive to the South- 
ern farmer to do his utmost to raise a good crop. One report 
put the condition at 71.8%, another at 72.1%, still another 
at 69%. The average of the estimates in New York was 
69.5%. Liverpool looked for a report of 69 to 70%. And 
speculation for a rise for a time halted. That was plain. 
Spot markets at the South showed less activity. And in fact 
declined. Reports from the Western belt were more favor- 
able. In Texas the weekly report said cotton made fair prog- 
ress. Chopping, planting and replanting was pushed. Okla- 
homa reported fair stands and a fair degree of progress in 
early planted cotton. Southern Georgia reported very good 
progress. Squares were forming freely there. In Louisiana 
progress Was very good, and in the Southern part of the State 
squares were forming. In Arkansas progress was excellent 
except in southern and eastern sections. Very good progress 
was made in that State in chopping and cultivation except 
again in the southern and eastern parts. In Tennessee very 
satisfactory progress has been made and the condition is 
very generally good. Aside from cool weather, the condition 
in North Carolina has been favorable. In Tennessee as a 
whole both progress and condition were reported good. On 
the whole the weekly Government report was rather better 
than had been expected. And Worth Street has been rather 
quit on print cloths, though some gray goods have done bet- 
ter. Some of the Manchester renorts have been less cheerful. 
They have indicated a slowing down of trade. Liverpool, 
too, has been in a more sober mood. Much liquidation has 
been done there. And there was for a time noticeably less 
disposition to force matters on the bull side. Here July has 
been freely liquidated. At one time it was 50 points over 
October, but at the close on Thursday this premium was 
down to 33 points. To-day it was 30. There has been a great 
deal of selling of July against October. In general the near 
months have latterly shown the most weakness. June 
weather is usually favorable and some are counting a good 
deal on this fact. The Government report to-day showed a 





pretty good percentage of condition compared with what had 
been feared, except in Texas and Oklahoma. Some are look- 
ing for a reaction. 

On the other hand, there is on the whole a deep-seated 
bullish sentiment here. It is believed that the chances are 
decidedly against the raising of an adequate crop. Most pri- 
vate estimates of late have been roughly 10,250,000 to 1060.- 
200,000 bales. One Southern estimate went as low as 8,.500.- 
000 bales. That is generally considered too low. Some 
statements of the condition have been as low as 63.7 to 65%. 
Several have been 67 to 69%. June weather is considered 
delusive. It is too apt to keep the word of promise to the 
ear and break to the hope. July and August furnish the real 
test. Meantime the season is two to three weeks late. The 
boll weevil pest is everywhere. It is considered a grave men- 
ace. An early season was desirable to enable the boll to 
develop faster than the boll weevil. That hope must now be 
abandoned. Farmers must grapple with the problem of 
fighting the weevil as best they may. They know how to do 
it west of the river better than they do to the eastward. In 
the main the weather has been too wet and cool in the east- 
ern Gulf States for satisfactory growth. While the plant 
looks fairly well in southern Texas, it is mostly poor else-: 
where. In central and eastern Oklahoma it needs cultiva- 
tion. In Georgia. aside from the extreme southern counties, 
conditions are poor owing to cloudy or wet weather. Ala- 
bama as well as Georgia has latterly had heavy rains. And 
night temperatures have been too low. This, in fact, has 
been a very general complaint. Chopping in Alabama has 
been progressing siowly. In Mississippi growth is slow and 
the fields are becoming grassy. Wet weather retarded cul- 
tivation in Louisiana. Wetness of the soil is a drawback in 
southern and eastern Arkansas. Meanwhile stocks are 
steadily decreasing. It is calculated that the supply on the 
plantations is not over 2,000,000 bales, against 5,500,000 
bales a vear ago. It would be difficult to verify this calcula- 
tion, and it is given for what it is worth. But it is believed 
to be a fairly accurate statement. There can be no doubt 
that steady inroads are being made on the reserve stocks. It 
is plain enough that spinners’ takings each week consider- 
ably outrun the quantity brought into sight. And while sup- 
plies are disappearing so rapidly consumption is believed to 
be increasing. Some of the New Hampshire mills have noti- 
fied the Governor of that State that they intend to reopen 
and give the oneratives a chance to return if they see fit at a 
reduction of 20°: in wages and a 54-hour week. The trade 
has been buying here steadily. The trade is believed to have 
the contracts. The selling goes into strong hands. Some 
reports have insisted that the southern level of prices is so 
high-—say 60 points over New York's level—as to preclude 
shipments hither just now at any rate for delivery ultimately 
on July. In Texas latterly the basis has been strong, with 
some tendency reported towards a higher level. Liverpool 
has bought to a certain extent. There are a good many sold- 
out bulls who want to get in again at a reaction. Prices up 
to Thursday night were only 60 points down from the “high” 
on the recent rise of 3c. per lb. That was considered elo- 
quent testimony to the inherent strength of the situation. 
To-day prices, as we have seen, advanced sharply. Bullish 
sentiment is much in evidence. It is based on the idea that 
there will be a big gap between production and potential 
consumption of the raw product. Yet the net changes for the 
week are not great. In fact, they show a decline of 1 point 
on July and 3 on January and March, and an advance of 8 to 
10 points on October and December. Middling on the spot 
closed at 21.35c¢. after dropping the other day to 21c. To- 
day’s price was 15 points lower than a week ago. 


The following averages of the differences between grades, 
as figured from the June 1 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on June 8&8. 


RE SE woccnsoccesccessoes 1.81 on| *Middling “yellow” tinged - - - -- - 1.63 off 
Strict good middling_........-.-- 1.40 on | *Strict low mid. “yellow” tinged.2.40 off 
ee abe .96 on | *Low middling “‘yellow’’ tinged . .3.25 off 
EE .56 on| Good middling “yellow” stained .1.30 off 
Strict low middling_..........-- . 55 off! *Strict mid. “yellow” stained - ...2.23 off 
QC ij a 1.31 off *Middling “‘yellow”’ stained - ....3.10 off 
*Strict good ordimary__.....-.-.-- 2.21 off | *Good middling ‘‘blue”’ stained..1.55 off 
rer lL edbeoee 3.14 off | *Strict middling ‘‘blue’’ stained _.2.33 off 
Strict good mid. ‘‘yellow”’ tinged. .55 on | *Middling “blue” stained - - - ---- 3.10 off 
Good middling “‘yellow” tinged... .05 on| *These ten grades are not deliverable 
Strict middling ‘‘yellow”’ tinged_. .61 off | upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
May 27 to June 2— Sat. Mon. Tues. Wed.Thurs. 
Middling uplands________-_..21.50 21.50 Hol. 21.20 21.00 

MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed. 


Fri. 
2) 30 





Eo es 


Futures 
Markel — 


SA LES ‘ 
Closed. Spot. 


Contr't. 


Market 
Closed. 


Total. 


| Spotl 
| 


Saturday __.' Steady, unchanged..|Barely steady - - 
Monday Quiet, unchanged. _'Steady - -- ---- 
Tuesday ---| | HOLI DAY 
Wednesday _' Quiet, 30 pts. dec__|EFasy ----- 
Thursday __ Quiet, 20 pts. dec_.|Barely stead) 
Friday _.__.. Steady, 35 pts. adv-_|Strong 





14,000 

54,800 
100 
200 

__-..-| 69,100 

















Total 


— 





dent 114. 


-_ Se mmmed 
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THE VISIBLE SUPPLY OF ( 0" vy ON ‘to-night, as pores | F UTU RES. —The “rag lowest ; and C losing prices at 
up by cable and telegraph, is as follows. Foreign stocks, as New York for the past week have been as follows: 
well as the afloat, are this week’s returns, and consequently | —— | 
all foreign figures are brought down to Thursday evening. Saturday,| Monda 
But to make the total the complete figures for to-night SE GY 51. | AEG 20. | 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. a alae 
June 2— 1922. 192 1920. 
Stock at Liverpool wee is a 1,010, 000 1,150,000 
Stock at London _--_-_-_-- )00 2,000 11,000 
Stock at Manchester 56 000 91.000 193. 000 
920.000 1.103,000 1.354,000 
33.000 27 000 
193.600 
158.000 
3° 000 
122,000 
20.000 
31.000 





——— 

















| Friday. 
| June 2. 


Monday,| Tuesday ,| 
M ay 20). 


—E aa 


Ww ed’ day, Thurs d’y, 
| May 31.) June 1. 


| Week. 














June— 
Range __. —o ae amiem - ———— 
Closing ___. 20.82 20). 69 } ‘bid 20. 45 5 ; bid 20. 26 bid: 20.62 bid'- — 

July— : | 
Range ____. 20.87-109'20.82-125 20.65-117 20.34-.81'20.15-.85 20. i5 
Closing - 21 .00-.02'20.89-.93 20.65-.69/20. 46,-.49'20 .82-.83'— — 

A uguat | | 
Range ____. 20.86 —!20.88-100 20.97-100'—- — —?!20.30-.32,20.30-100 
Closing ..__.'20.93 —i20.85 — 20.63 —'20.44 —!20.75 —'—- —- — 

September— | 
Range ___. —|20.88 90 OE alae ae ome 
Closing _ 20.65 2().55 bi 20.21 bid ' 20.09 - 

Octohbe?— 
Range ___. 
Closing __. 

Norember— 
Range 
Closing ._-. 

Decembher— 


i 
’ 





bales. 


_——~ 


Total Great Britain 
Stock at pomnars 
Stock at Bremen 

Stock at Havre__-- 
Stoc k at Rotterdam. 
Stock at Barcelona. 
Stock at Genoa-._..- 
Stock at Ghent---. 
Stock at Antwerp. 


_~— _— 


<0 47 


—'20.65-.88 


75, 000 
318,060 


166,000 pao sm 

4.000 
55.000 
69.000 


91.000 
129.000 


the 42-. 20.25-.70 19.96-134 10.06-me 19.9! 
20 .25-.27)|20.13- 16/20.52- 60 -— 


20. 
20.63-. 


20. 


2,000 
587, 000 

Total European stocks. ____---1,: 507. 000 
India cotton afloat for Europe_ - - 80.000 
American cotton afloat for Europe 368,000 Aw 35/20. 06-.5 
Egypt, Brazil, &c.,afloatfor Eur’e 80,000 1,000 48 OOO Closing _- —|20.15 
Stock in Alexandria, Egypt 268.000 265,000 — 108,000 February— | 
Stock in Bombay, India FP 206, 000 1,274,000 1,257,000 1,054,006 f ee —_ — — |— -_—\— 
Stock in U. 8. ports- -. 57,184 1.616.481 1.020.032 1.343: Closing ..._|20.10 20.06 - 19.73 —!19.7: 
Stock in U. S. interior towns___- 715.192 1.456.790 1,044,433 f March— 
U. S. exports to-day 27 304 35 3,000 32 2,664 Range __._- 20 


i ciamuiigiisaatiinia ann : Closing ____'20 
Total visible supply 5,108,680 6,688,667 5,819,111 5,219,53. April— 
Of the above, totals of American and other descriptions are as follows * 


Range _-_ 

American— Closing _- 

Liverpool stock bales. 493,000 619,000 859,000 320,000 | 44av— | 

Manchester stock.............- 40,000 75.000 173,000 42.000 Range -_--- | 19. 59- 68 19.59-.68 

Continental stock 500.000 478.000 521,000 264,000 Closing ._...'— - -—— - fae me ome — —'19.82 

American afloat for Europe_ ---- 287 361 266 .646 27 6,640 L2le. 120¢ 

U. 8. port stocks 1,616,481 1,020,032 1,343.377 ty an li Son eis _ 

U. S. interior stocks. ------.-.- 5.192 1.456,790 1,044,433 NEW YORK wu ATIONS FOR 32 YEARS. 

U. S. exports to-day.........-- ,304 35 3,000 e080 5¢.|1898 
———EEE - ‘ J -| onecee 


3,000,680 11905 
aa 000 
,000 

6 000 


20-.52 


—_ -_— 


20. 
20. 


52 : _— — ee 6 : 
—|20 43 - 


20) .2¢ 
00 —|. 15 — 20.03 


294, 000 


900, 000 
15.000 
276.640 


stocks - 564. 000 61 y 000 
1 667. 000 1. 967. 000 
41,000 105,000 
287.361 266.646 


Total Continental : 
80-766 


—_— eee 


.£83-117'19.80-140 19. 
99-100; 20.39-.40'— 


20.02-.45)19 
.04-.05'19 


.38-.53 20 .23-.6 
46 (20.30 


20 

. 20.45- 

January— 
Range - 94/19.65-116|19.65-750 
—{20.12-216|— 


19.81-126 19.67- 
19.81 —/19.84 


20 .20-. 
20.20 - 


-_+— 


52-.79|19.50-100|19.50-232 
—|19.99-200|— — 


19.64-207/19. 
19.64-.65/19.62 


.08-.23'19.94-.3: 
.08-.10)19.98 — 





i 


—_-<- 


-_S— lh —_— — = 


—~- 








40c. 


BOC. 








4,532,667 3,887, 111 


391,000 291,000 
2'000 — 11.000 
16.000 20.000 
86 O00 92 000 
41,000 105,000 
81:000 48.000 
268 00 265.000 108,000 
1,206,000 1,274.000 1,257,000 
2,108,000 2,156,000 1,932,000 
3,000,680 4,532,667 


Total visible supply- ----~----- -5,108, 680 6,688,667 
Middling uplands, Liverpool__..__ 12.03d. 7 47d. 
Middling uplands, New York_._ _ 21. 36e. 12’ 95c. 
Egypt, good sakel, Liverpool_... 21.50d. 18.00d. 
Peruvian, rough good, RaVEE DOCS. 13.00d. 11.50d. 
Broach fine, Liverpool._...-.... 11.05d. 7 56d. 
Tinnevelly, good, Liverpool._... 11.95d. 8.05d. 


Total American 

East Indian, Brazil, &c.— 
Liverpoo! stock 
London stock 
Manchester stock 
Continental] stoc k 








12.65c.119 500 : , 
9.60c. 11907 —aee FC 11900 . ae 6.25¢.| 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1921-22— ———1920-21- 
Week. Week. 


& O00 14,723 
5,055 4,436 


Egypt, Brasil, &c., afloat. 
Stock in Alexandria, Egypt _- 
Stock in Bombay, India 


Total East India, &c 
Total American 


398000 
1.054.000 


1,699,000 
3,887,111 3,520,531 


5,819,111 | 
27 .8Od. 
40.00c. 
76.50d. 
49 .00d. 
21.60d. 
22.85d. 











Since 
Aug. l. 


716, 475 


June 2— j 
Shipped— 
Via St. Louis. ___. aie 
Via Mounds, &c____-_-_---- 
Via Rock Island_-__-_-_.- 
Via Louisville 
Via Virginia points _- aes 
Via other routes, &c_-__--. 
Total gross overland- -- -- alll 49,219 
Deduct Shipments— 
Overland to N. Y., Boston, &c. . 4,526 
Between interior towns- _----. 4) 25,730 861 
Inland, &c., from South 527 3,595 


deducted _ 8,982 
40,237 


' 


tow 
« « * { 
. NS: 
/ ‘ >™ 1! 


Continental imports for past week have been 75,000 bales. 
The above figures for 1922 show a decrease from last week 
of 53,392 bales, a loss of 1,579,987 bales from 1921, a decline 
of 710, 431 bales from 1920 and a falling off of 110 851 
bales from 1919. & ..~.. «ty +pyAfbe: die RRA atelier 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


24, 467 


5 
DS? 
how ™1! 








AID 
~] 
~| 


1,619,116 
120,291 
42.405 
276,274 
438,970 


1,180,146 


—_ © 








540,794 
254,763 


Total to be 








Leaving total net overland *- 


* Including movement by rail to C; anada. 

The foregoing shows the week’s net overland movement 
has been 21,307 bales, against 40,237 bales for the week last 
year, and that for the season to date the aggregate net over- 


land exhibits an increase over a year ago of 74,617 bales. 
—— 1921-22 1920-21——— 


Week. 
116,803 
40,237 
60,000 


217,040 
*39,867 


177,173 











Morement to June 2 1922. | Movement to June 3 1921. 
} - 


———— 


Receipts. 











Receipts. | Shtp- Stocks 
+ menis.| June 


Week. 2. 
961 
1,183 
1,598 
445 


5,519) 
4,453 


| Ship- | Stocks 
menis.| June 
uw heath 3. 


oD 


371) 











Season. 


5 785 
5,967) 

47. 719 
39,890 
31,261 
180,337) 
124,110 
6,954 
94,357 


| Week. Season. 


21,375| 
9, an 
48,989) 


Since 


In Sight and Spinners’ 
Aug. 1. 


Takings. 
Receipts at ports to June 2 5,607 ,263 
Net overland to June 2- 21,307 1,254,763 
Southern consumption to June 2_a 72,000 3,058,000 


206.755 9,920,026 
*67,004 *401,168 


Came into sight during week _--_ 139, 751 
Total in sight June 2 vee 





Ala., Birm’g’m 5,409 Week. 
2,620 
16,774 
3,809 
10,062 
38,025 
42,032 
oon ia 
2,900) 24,870 
225,514) 3,815) 25,598 
363,461; 8,459) 93,479 
53,957| 1,578) 5,403 
36,278 724, 8,229 
30,388 300) 8,755 
4,900) 18,700 
826 1,327| 


5,816 
4,351 
29,438 
= 16,163 
7; 10,951 
| 69,051 
67,000 
753 


Montgomery | 
Selma | 
Ark., 
Little Roc k- 
Pine Bluff... 
Ga., Albany --_| 








2,839 

100 
1,145 
3.828 
3.202 


Total marketed a ee te 
Interior stocks in excess 

















10,196,421 
1,761,391 


9,518,858 
1,988,704 26,071 


a These figures are cé¢ 

















Nor. spinners’ takings to June 2- - 27.870 


* Decrease during week and season. ynsumption; 


takings not available. 





La., Shreveport 


M iss. ,Columbus 2,267 


Clarksdale S 

Greenwood - - 
Meridian. _. . 
Natchez a__- 
Vicksburg . _ - 
Yazoo City __ 


2,603! 21,849) 
2,333) 18,516) 
2,779) 5,713) 
910' 6,246) 
1,000} 4,479 
939| 7,959 











| 


Mo., St. Louis. 


23,940) 


15,874) 


7| 50,223 


35,636 


5 13,609 


2,534 


| 11,671 


11,521 


Movement into sight in previous years: 


Week— 


1920—June 4 
1919—June 6 
1918—June 7 


Bales. 


Since Au 


g. |— 


131,260 | 1919—-20—June 4----.- 
.- 231,108) 1918-19—June 6-------- 


152,067 


1917-18—June 7---- 


11/300.798 


8,000 23| 31/691 

81123 

268 

5| 17,788 

| 11102 

96! 24.450 

| “ "386 “9/468 

3| 17,828'305'945 

"gal y'939 

48,149 1,075 2'254 

11.555) 150 3941 

22,850 400: 7,200 

118.644 1,736) 17421 

21,100 300, 4.690 

48. 4912, .779.654| 62,676 317 664 
54. 103/316. 1.307) 10845 

913 45/241) 1'640 aD OTE Saturday, | Monday, | Tuesday, | 

1,591 128,855, 3,046, 22'806 May 27. | May 29. | May 30. | 


Total, 41 towns 84,913'6,806,767 151,917 715,192! 105,807 6,920,758 145.674 1456790 20.76 ——|20.66 ——|20.77 
20.76-20. 78 20.66-20.69 7- 
—}|20.68 2 


a Last year’s figures, Hugo, Okla. 0 Last year’s figures, Clarksville, Tex. bid! 20.7 
The above total show that the interior stocks have de- -|20.20-20.22|20.12-20.13)20.20- 
: h k 67.004 bales and ; . 19.99-20.05 19.90-19.92| 19.97 
creased during the week 67,004 bales and are to-night 741,598 | January __|19:78 ——|19.68 ——|19.75 ——|19:30 19 22-19 24 
bales less than at the same time last year. The receipts at | March---.|19.60 ——/19.42-19.44)19. 51 bid |19.07-19.10|19.00-19.01 
all towns have been 20,894 bales more than the same week | 7°%¢— | | | 
last year. 


FIRST BALE OF COTTON OF THE NEW CROP.—The 
first bale of cotton of the new crop was received at Houston 
yesterday (June 2). The bale weighed 533 lbs. and was 
grown in the lower Rio Grande Valley, near Rio Hondo, Tex. 
It was sold at auction for $1,200. “Last year the first bale 
of Texas cotton reached Houston on May 26 and in 1920 the 
earliest arrival was on June 25. 

NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the pest week hav ve been as follows: 


N.C.,Gr’nsboro 
Raleigh _ . __- 
Okla., Altus... 
Chickasha... 
Oklahoma __. 
S.C. Greenville 
Greenwood - 
Tenn.,M emphis 
Nashville _ -| 
Texas, Abilene. 
Brenham. cal 
Austin D___- 


1,603) 13,884) 
300, 244| 
1,320! 4,173) 
1,273} 3,389) 
2,214) 9,258) 
5,881) 31,472 

| 321 
5) 28,691'105.225) 
616) 
279) 
2,989) 


349 
154 
3,562) 
2,488 
1,328) 
327) 
10,875. 





me 589) 
476 100 
‘ 292 
166,805| 1,762 
Honey Grove Bein! 19, 700 \ 
2,530, 385) 49, 812 104. 159 
52, He 898, 2,669 





aa 











50,187 613 
64,218 3,974 


Friday, 
June 2. 


Thursday, 
June 1. 


Wednesday, | 


San Antonio. | 
May 31. 
; 


Fort Worth-.- 


859) 



































20.50 

20.50-20.53 
20.454 bid 
20 .00-20.04 
19.75-19.79 
19.61-19.62 
19.34; —— 


20.50 20.16 
-20.80 20.50-20.53/20.16-20.19 
bid 20.45 bid|20.11 bid 
20.21/19.84-19. 86|19.65-19.69 
——|19.50-19.53} 19.40-19.46 








_~ 


December. 











Steady 
Steady 


Steady 


Spot __. Steady Steady Quiet Steady oe 
Steady 


Options._! Steady | Steady Steady Steady 
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AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION .—The Agricultural Department at 
Washington issued on June 2 its report on cotton condition 
as follows: 


The Crop Reporting Board of the Bureau of Markets and Crop Estimates 
of the United States Department of Agriculture estimates, from the reports 
of the correspondents and : agents | of the Bureau, that the condition of the 
cotton crop on May 25 was 69.6% of a normal, as compared with 665.0 on 
May 25 1921, 62.4 on May 25 1920, 75.6 on May 25 1919, and 74.6 the 
average of the past ten years on May 25. An estimate of acreage this year 
will be included in the July cotton report. Revised estimates of ac reage 
planted, acreage harvested, and yield per acre last year are given below. 

Comparisons of conditions by States follow: 


) 

















May 25 10-Year 
1922. 1921. 19: 20. 1919. Average. 
i 9] 7a 71 89 R: 
Nortm Carolina......-.<.--<-<.«-- $4 65 70 85 77 
eee eee 67 os 68 78 72 
i on aa a Ee 71 63 55 8] 72 
ee ali apap. pabaatecta ree 85 60 62 75 75 
RRR S a arNR ale Shany Pe SI IA 9 80 57 58 78 72 
REPRESS EF PR 75 60 65 73 76 
i et a ee 70 a7 72 74 75 
SEL aS aie ae eR een 61 71 60 76 76 
Arkansas _____. i ee ee 76 70 6] 68 76 
I ie a a 79 69 60 64 76 
Par eee 90 io 64 70 79 
ES CE Pee 67 74 70 65 77 
ie GH aa ir Rea Rigel ARETE 0 84 75 86 9] 90 
I nS ee ee S] s4 SO a ee 
ESE PTE epee 73 95 63 = a 
Umited States... .-<cccccc 69.6 66.0 62.4 75.6 74.6 
Cotton acreage and yield per acre, 1921, by States—revised estimates. 
Area Planted 
(in Cultivation Area Vield 
End of June) 1921, Picked, per Acre, 
| Revised. 1921. 1921. 
Staies— Acres. Acres. Lbs. L int. 
i -ali E R N, 2eah aan! Seana 34,000 34,000 230 
North Carolina_______________-_- 1,417,000 1,403 ,000 264 
South Carolina. oY Ss ee _ 2,623,000 2,571,000 140 
iil i eS EL TESS _. 4,346,000 4,172,000 90 
SR EE RSP RR SSAA 70,000 65,000 80 
[ a See ee 2? 969 000 2 235,000 124 
a a 2,667 ,000 2,628,000 148 
le ES RIE TRIE 1,192,006 1,168,000 114 
se 11,193,900 10,745,000 OS 
TTL LOLA ERP _.... 2,418,000 2,382,000 160 
RS A Oa a Sean, esas 640,000 634,000 228 
ESS GI I IT 104,000 103 ,000 325 
a oS | 2,206,000 104 
California*.._.________._. ns Ta ie 140,000 140,000 258 
I a 94,000 90 ,000 242 
fC ee 20,000 18,000 23] 
United States ____. | 31. 67 is 000 30 509,000 124.5 


* California figures | inc clude the entire Imperial Valley, which includes 
about 85,000 acres in Mexico which are not included in United States total. 


WEATHER REPORTS BY TELEGRAPH .—Our tele- 
graphic reports from the South thi is evening Indicate that the 
western portion of the belt has experienced more 
favorable weather, but the eastern States—particularly the 
East Gulf States—have had too much rainfall and during the 
latter part of the week the temperatures in that section have 
been too low. In Texas the farmers took advantage of the 
improved weather conditions and good progress is reported 
in cultivation, planting and replanting. Early 
planted cotton in Oklahoma is said to show a fair stand, but 
eultivation is claimed to be needed in most central and 
eastern localities in that State. Our Mobile correspondent 
reports less favorable weather on account of rains and low 
temperatures which are retarding cultivation. Farmers fear 
weevil development and grass. Cotton growth is reported 
satisfactory. Elsewhere throughout the South generally 
good progress is reported. 


COoOtLtLOoOn 


chopping, 
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The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at Sa. m. of the dates given: 


June 2 1922. June 3 1921 
" Feet. Feet. 
New Orleans... -_-.-.-.-- _Above zero of gauge_ 18.8 14.7 
Ec co cd os invvalawe ...Above zero of gauge 21.7 11.8 
PCED oe oe niemere a wil Above zero of gauge_ 9.9 8.1 
Shreveport ___........Above zero of gauge - 17.7 9.4 
Vicksburg -__..........Above zero of gauge- 42.1 28.8 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 








; Closing Quotations for Middling Cotton on— 
Week ending 





‘Saturda y, 























June 2. Monday,| Tuesday,.| Wed’day.|Thursd’y.; Friday 
Galveston. ____- 21.20 21.10 Holiday |20.90 20.70 21.00 
New Orleans__- 20.50 20.50 20.50 20.50 20.50 20.50 
Mobile _.___-_-- _'19.88 20.00 20.00 20.00 20.00 20.00 
Sav Rs bs n'a 20.75 20.63 20.63 20.38 20.25 20.50 
in ndcoccn< 20.75 20.75 Holiday |20.50 20.25 20.63 
Baltimore____._. i Bk 21.00 Holiday 21.25 21.00 20.75 
Augusta _______ 20.75 20.75 Holiday |20.50 20.38 20.50 
Memphis _____- 20.50 20.50 20.50 20.50 20.50 20.50 
Houston ______- 21.10 21.00 Holiday |20.80 20.70 20.10 
Little Rock ___- 30. 00 20.00 Holiday (20.00 20.00 20.00 
RR GEST 6 os 20.56 20.40 Holiday |20.20 19.95 19.35 
Fort Worth... -|........'20.25 Holiday |20.10 19.95 20.30 





WORLD’S SUPPLY AND TAKING OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for r the like period. 


_—_-—— 











Cotton Takings. 1921-22. | 1920-21. 
Week and Season. —oe | 
Week. | Season. | Week. | Season. 

———— ——————— ee — gore 
V isible supply “May ae 162, 7 er FF ff ar 
Visible supply Aug. 1- aie 6,111 green | 4,956,257 
American in sight to June 2--- I 39, 751) 9,518,858) 177,173/10,196.421 
Bombay receipts to June 1_- 8! 3, 000; 3,058,000) 60, 000 2.3: 51,000 
Other India shipm'ts to June 1 7 ,000) 204,000 », 000) 295, 000 
Alexandria receipts to May 31 6,000) 672,000 8000, 573,000 
Other supply to May 31 * 9%, 000, 332, 000) 8,000) _ 351 +000 


-|— paeenpenpneseeel 


5 408, 823) 19. 896. 108 6,954 879 18.6 6: 52, 678 
5, 108, — 5,108, 680 6,688, 667) 6,688,667 


— —— EE 


300, 143. 14,787, 428, 
231,143) 10, 592,048) 


Total supply- 
Deduct— 
Visible supply 


June 2... 





————___-- -_— a 





266,212/11,964.011 
156, 212) 8,649,011 
69,000! 4,195, 092! 110,000: 3. 315,000 


* Embraces receipts in Berene from Br: vil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 

3,058,000 bales in 1921-22 and 2,514,000 bales in 1920-21—takings not bei ing 
avail: ible—and the aggregate amounts taken by Northern and foreign 
spinners, 11,729,428 bales in 1921-22 and 9,450,011 bales in 1920-21, of 
which 7,534,408 bales and 6,135,011 bales American. 0} Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Total takings to June 2 2 a 
Of which American 
Of ' whic h other _ 



































Aug. 1, as cabled, for three years, have been as follows: 
- — . a — = : - rT - "| a — 
1921-22. 1920-21. 1919-20. 
June 1. . = | - | ——_ - 
Receipts at Since Since Since 
| Week. Aug. 1. i: W eek. Aug. 1. | Week. Aug. 1. 
Bombay . pow won — 85,000 3.05 8. 000 72 000'2 2 316. 000 114 ,000'3, 14] 000 
| vor the Week. | Since Aug ust 1. 
Exports Gre at | Conti- Japan&! Great | C ‘ontt- Japan & 
Britain.| nent. |China.| Total. | Britain. | nent. China. Total. 
Bomb: Ly | 
1921-22 1,000 3,000 20,000 24,000 31,000' 414,000'1,529,000'! 974,000 
1920-21 23.000 49,000 72,000} 22,000) 457,000) 981.000\1.460.000 
1919-20 | 4 ,000 19,000 61,000 84,000! 77,000 419,000)! ,636,000!2,132,000 
Other India| | | 
1921-22 _| | 7,000 7,000; 10,000: 176,000 18,000) 204,000 
1920-21__| — 1,000 1,000; 21,000 175,000) 27,000 223,000 
1919-20 | 2,000 6,000 ‘, 000 10 900 50,000 177 000: 228,000; 455,000 
peas Meath aal el, ME eaieanasam en lini ates lacinlld 
Total all— | | | | 
1921-22.__'| 1,000 109,000 20,000 31,000, 41,000 590,000 1,547,0002,178,000 
1920-2] 24 000 49,000 73,000 43,000 632,000 1,008,000 1,683,000 
__ 1919 -20 § 000) 25,000 63,000: 94,000 127,000 596,000 1,864,000 2 


,087 ,000 





13.000 bales. 
of 42 


increase 


now receive 


Alexandria, Egypt. 


l sl 


According to the foregoing, Bombay appears to show an 
increase compared with last vear in the week’s receipts of 
Kxports from all India por 
000 bales during the week, and since Aug. 
of 495,000 bales. 


ALEXANDRIA RECEIPTS 


ts record a decrease 


1OW an 


AND SHIPMENTS.—We 


a weekly cable of the movements of cotton at 


The following are the receipts and 





shipments for the past week and for the corresponding week 








Rain. Rainfall. ————— Thermometer-——-———— 

Galveston, Texas...._..-.-.-- 1 day 0.02 in. high 90 low68S mean 79 
BROMO .ccccoc _.......-..]1 day 0.01 in. high 94 low 58 mean 76 
iP ms dry high 92 low 63 mean 78 
Brownsville____.__.....__-_--2 days 0.40in. high 94 low 64 mean 79 
Se . .ccsneendceoo:h days O.88in. high 92 low 68 mean 80 
Dallas _______-_-__------__-..-2 days 0.05in. high 95 low 66 mean &] 
EP eee a ee 1 day 0.95in. high 95 icw57 mean 76 
EET SEAL Re A A 1 day 0.38 in. high 94 low 51 mean 73 
Lampasas... --..-----------3 days 0.3lin. high 94 low 5s mean 76 
ER pe _._.3days 0.76in. high 92 low 65 .icean 79 
a a cecil anv en eek te OF ah days 2.24in. high 98 low 57 mean 7& 
Nacogdoches. __._.....-----3 days 0.44in. high 93 low 60 mean 77 
te os resin dry high 92 low 64 mean 7&8 
gs el eI a pee dry high 96 low 60 mean 78 
San Antonio_-—_---- _.......3 days 0.46in. high 96 low 66 mean $l 
ee i ame emdatere 1] day 0.16in. high _. low 62 mean _. 
Weatherford. ______-. _..-1 day 0.21 in. high 94 low 57 mean 76 
Ardmore, Okla-_------ _....4 days 1.13in. high 97 low 57 mean 77 
a leas uli 4days 1.04in. high 98 low 56 mean 77 
CE ER _..3days 1.17in. high 90 low 56 mean 73 
SN eee 3 days 1.79in. high89 low 55 mean 72 
Pe i. conenobeche 1 day 0.08 in. high 92 low 55 mean 74 
Eldorado________-----------2 days 0.28 in. high 88 low 62 mean 75 
REE 1 day 0.02in. high 87 low 64 mean 76 
as ca 1 day 0.54in. high 90 low 60 mean 75 
I on ee mel 1 day 0.40 in. high93 low 64 mean 79 
BE cancees nectovetvociva 2days 1.50in. high 8S low61l mean 75 
Shreveport .....-.--------- lday 0.44in. high 90 low 64 mean 77 
Okolona, Miss___.---------5 days 0.5S8in. high 91 low 58 mean 75 
ee couel 1 day 0.30 in. high 88 low 60 mean 74 
Or iday 90.03in. high9l low62 mean 77 
EE AT lday 0.3lin. high 87 low62 mean 75 
Mobile, Ala__.....---------5 days 4.12in. high %3 low 64 mean 70 
Decatur._...--------.-----2 days 0.45in. high 86 low 5/ mean 7/2 
Montgomery. -------------- § days 2.04in. high 86 low63 mean 75 
DEE. ne sccgscsésosecocces 7 days 3.00in. high 85 low6l mean 70 
cS SCE 5 days 4.62in. high 82 low6/ mean 75 

Madison Oe in. high 88 low 64 mean 76 
DE. Gin ccedesossoces 7days 4.4lin. high 86 low 59 mean 72 
Athens .....--------------- 3 days 1.59in. high 77 low 54 mean 66 
Augusta__...--------------3 days 1.07in. high 82 low 5/ mean 70 
i AIEEE eR SERRE 5 days 2.58in. high 85 low 63 mean 74 
U.S 4days 4.45in. high 83 low 583 mean 71 
GO OEE dry _ high 80 low 51 mean 66 
Columbia ......-..-<------ 2days 0.58in. high .. low 54 mean -- 
Conway .-.---------------- 2days 2.35in. high 85 low 49 mean 67 
7 NR RL + SR Ee 2days 0.46in. high .. low .. mean -- 
Newbern - -...-.------------- 2days 3.42in. high 89 low 46 mean 68 
Co ) cithesahedaneeos 2days 0.35in. high91 low 46 mean 69 

Dyersburg, Tenn-.--.--.----- Q9days 1.89in. high 8&6 low 60 mean 73 

OO “se dry high 87 low 64 mean 76 


























of the } previous two years. 
ES 2 ASS on ne - — 
Alexandria, Egypt, 1921-22. || 1920-21. |; 1919-20. 
May : l. | | | 
Receipts (cantars)— ) | ‘ | 
, _ Pees 40,000 | 32,000 | 2,229 
Since Aug. 1_. ' 4,023,211 || 4,306,707 || 5,632,193 _ 
| Since | Since | Since 
Exports (bales)— Week. Aug. i. Week. Aug. 1.|| Week. Aug. 
“To Liverpool_._........| 9,000 160,041 | 3,500 103,349 80 246,904 
To Manchester, &c . 5, 000 133, 040 . £90,622 1 43,739 
To Continent and India_| 6,000/198,317 1, 600 127, at 500) 131,071 
To America _ - 3" 000 169,276 190 44,513) 21/282,622 
Total exports. 23,000 660,674 | 5,290 354,611)| 601,804,336 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 





This statement shows that the receipts for the week ending May 31 were 
40.000 cantars and the foreigh shipments 23,000 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is firm on account of approaching 
holidays. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 





1921-22. | 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 149,470 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—May 26—-Adriatic, 243_-. : 
To Marseilles—-May 26—Janus, 148 ae 
To Antwerp—-May 26—Argus, 300-__--_---- 
To Bremen—May 26—Peninsular State, 134 
To Danzig—May 29—FEstonia, 233..______- 
To Piraeus—May 29—Constantinople, 250 
To Hamburg—May 31—Bayern, 50-_-.- a 
GALVESTON—To Liverpool—May 30—Cripple Creek, 3.171 
May 31—Collegian, 12,903_______. | | 
To Manchester—May 30—Cripple Creek, 1,707 
To Havre—May 30—Farnworth, 7,461; Hegcira, 9.746 
To Antwerp— May 30—Hegira, 950- -. eee 
To Ghent-——May 30—Hegira, 2,310--- 
To Bremen— May 31—Apel, 10,271-. 
NEW ORLEANS—To Barcelona—May 26 
To Antwerp—May 26—Brazilier, 655 
To 7m May 26—Brazilier, 1,230 
SD snes tiie suka . : 
To Genoa—May 27—-Monginevro, 4,520 : 
To Hamburg—May 27—Carlsfeld, 46_.._May 3] 
To Japan—May 27—Canada Maru, 4,999 
To Copenhagen—May 27—Russ, 150 
To Liverpool—May 31—-West Cressy, 7.413 
delphia, 11,000-_. pee aie 
To Manchester—-May 431—West Cressy, 3.537 
To Havre—May 31—Carplaka, 2,294 June |] 
Court, 5,000- eS ee od 
To Bremen—May 27—Carlsfeld, 4,082 May 31 
2,000_.._June 1—Dorington Court, 4,000 
To Rotterdam—May 31——Aquarios, 814 ; 
BRU NSWICK—To Liverpool—May 26—Norwegian, 2,608 
CHARLESTON—To Liverpool— May 29—Tulsa, 7,100 
To Manchester—May 29—Tulsa, 100 
HOUSTON—To Barcelona—May 30—Mar 
May 31—Fiume, 2,100._-----_-_--- 
To Venice—May 31—Fiume, 300- __- 
To Bremen—June 1—Connes Peak, 6,923 
‘To Rotterdam— June 1—Connes Peak, 600 
To Hamburg—June 1—Connes Peak, 57] Pewee 
ANGELES—To Liverpool—May 22—Kentuckian, 550 
May 29—Steel Seafarer, 459______. | 
To Japan—May 23—Apus, 550____-_- ud 
To China—May 23—Apus, 50- — ae 
NORFOLK—To Bremen—May 31—West Helix, 3,250 
To Liverpool—June 1—Westlake, 660- ___. 
PHILADELPHIA—To Venice—May 20—Georgia, 200 
SAN FRANCISCO—To Japan—May 29—China, 200___May 31- 
Siberia Maru, 689_____._____-_-_-- eal aiimade Ree 
SAVANNAH—To Bremen—May 27—Jacon Christensen, 3,776 
To Havre—May 31—VJalaveera, 4,194__- | 
To Ghent—May 31—Jalaveera, 1,600 ______. 
To Rotterdam—May 31—Jalaveera, 200_-___. 
To Barcelona—June 1—-West Chatala, 3,425 


(‘ardonia, 448 


May 31——Carplaka, 


Nobles. 454 


June ] "hila 


Deorington 


Nobles. 


Adriatico, 5,153 


LOS 


Total bales 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Sitand- Htgh Stand- 

Denstiy. ard. Density. ard. 

Liverpool . .25c.  .40c. Stockholm. .47\c. .67 Ke. 

Manch’s’r. .2 .40c. Trieste.... .50c. 65c. 

Antwerp... . 27 46C.| Flume... .50c. 
shine Lisbon_.__. .55c. 
. .37'4c.' Oporto.... .85¢e. 
. .3746¢.)| Barcelona. .55c. 
45c. | Japan .50c. 
. 67%c.| Shanghai... .50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
May 12. May19. May 26. 
Sales of the week -- ~~ --- pawn 79,000 79,000 60,000 
peOf which American_______- 57,000 52,000 42,000 
Actual export 4,000 1,000 2,000 


Forwarded _ __ __. 62,000 57,000 62,000 
Total stock _ - : $92,000 


Of which American 
Total imports - _- 

Of which American 
Amount afloat 


High Stand 

Denstiy. ard. 

Bombay _. .75c. / " 
Viadivost’k _._. 

Gothenbd’g. .42c. 
Bremen... .25c. 
Hamburg . .25c. 
Piraeus... .75c. 
Salonica... .75c. 





670 
A0c. 
40c. 


90¢. 


Genoa..... -90c. 


Christiania 





June 2. 


202'000 19: 

143,000 129,000 169,000 
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 

spot cotton have been as follows: 








Spot. | Saturday. | Monday. Tuesday. 








Wednesday .| Thursday . Friday. 


A fair 
business 
doing. 

12.00 


8,000 


Market, || 
12:15 {| 
P.M. 


Good 
inquiry. 


11.96 
10,000 


Good 
demand. 


Hardening. Good 


demand. 
Mid.Upl'ds 12.02 


12.15 


12.03 


HOLIDAY 10,009 10,000 


| 

14,000 

Steady, Quiet but | Quiet, un- Quiet, 
18@23 pts.jsteady, 7@jichanged to 7@10 pts. 
advance. |10 pts. dec.|2 pts. at decline. 


Futures. ‘ 
Market 


Quiet, 
| 
opened i 


6@8 pts. 
decline. 





























Market, { Quiet, Steady, 8 | Quiet, 18 | Quiet, |Ba'ly st-dy 
20@24 pts.|pts. dec. to!pts. adv. to) 9@19 pts. | 4@9 pte. 


advance. |5 pts. adv.'6 pts. dec.’ decline. (| decline. 














4 
P.M. 











Prices of futures at Liverpool for each day are given below: 





Sat. Tues. 


Mon. Fri. 


May 27 —$—- -$ | —___- —___| — —— 
to 12%) 12%) 1234 4.00, 12%) 4.00' 12%) 4.00 
June 2. 


— ee ;—-- - ——— + -—— _ 


| 12%} 4.00 12'4! 4.06 
D.m p.m./p.m.p.Mm.p.M.p. m.p. Mm. p. m.ip. m.'D. m.'\p. m.'p. m. 





el 


d. \d. -' ee 2 
0012.06) _. 
8511.92)11. 
8111. 
7411. 


d.jd.\d.|d 
12.00/11.97) 3 
11.92/11. 
85)11. 
72\11. 
6211.5: 
52/114: 
42)11.3: 
3611.22 
29,11. 
11.22/11. .05)11..0: 
.22}11.17,11.04,10.99|10.96 
17/11.12'10.9810.93110.90 
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DSTUFFS 
Friday Night, June 2 1922. 

Flour has been quiet and depressed, with wheat breaking 
heavily and demand slowing up, if anything, more noticeably 
than before. Export business was small. The inquiry was 
light. Foreign buyers have been awaiting the outcome of 
the May wheat deal. The domestic flour trade has been do- 
ing the same. Now that the May wheat deal is over, the 
question is, What about the future? It may be said at once 
that nervousness in regard to the cash wheat situation has 
not entirely died out. There is a large accumulation at Chi- 
Cao. sulls there received on May 31 9,308,000 bushels. 
What is to be the result? Will it be readily sold’ Some 
think that cash wheat has been pushed down too far. and 
that it will rally on slight encouragement, and thus brace 
prices for flour. Others are not entirely convinced that this 
is the case. Feed prices meanwhile have declined, and the 
fall in wheat was therefore more or less ignored for the time 
being. Taking the flour trade, both domestic and foreign, it 
has developed no striking features during the week. Trade 
at best has been moderate. The flour market is largely a 
Waiting affair. 

Wheat broke 1014¢. on May from the “high” on Monday 
last and 51'4c. on July. On that day nearly 650 carloads ar- 
rived at Chicago. This and the fear of similar receipts on 
the following day was a blow too severe for prices to resist. 
There was already a big stock there. Early in the day there 
was a rise of 444¢. on May. But it was brief. At Chicago 
the week’s wheat receipts of 2.876,000 bushels showed an in- 
crease over the previous week of 722,000 bushels and ex- 
ceeded last vear’s by 2,559,000 bushels. They were the larg- 
est for the same week for more than five years. Besides the 
overwhelming receipts the crop revorts from the Southwest 
were favorable. Deliveries on May of 595,000 bushels on 
that day were smaller than had been expected. And there 
was talk to the effect that Germany was to get a loan of 
$1.000,000,000. That for a time early on Monday caused 
buying. And though Chicago's receipts were large, those at 
other points were generally small. Cash demand for a time 
was fair. But export business was only moderate. Stop or- 
ders were caught as holders unloaded on a large scale. The 
world’s shipments reached the liberal total of 12,548,000 
bushels. The total on passage to Europe is now 54,520,000 
bushels, against 80.688.000 a year ago. The premium on May 
over July, which last Friday was 4c., fell last Monday to 
4c. The May deal is over and nobody is sorry. May wheat 
bulls had a very variegated experience. The deal did not 
turn out as they had expected. The price fell on the 51st 
inst. to $116. That was the lowest in three months. It is 
true it was 13c. above the lowest price of last November, but 
it was 311%4c. below the price of two weeks previous. It 
made a break from the high point of the season of 35%Kce. 
The May bulls supposed that there would be a scarcity. 
There has been none. Wheat has been in fair supply all 
along. Deliveries during the month of May at Chicago 
amounted to 12,584,000 bushels. This total undoubtedly up- 
set bulls’ calculations. So did the agitation against squeez- 
ing the hedges. Deliveries were the largest seen at Chicago 
for years past. Everybody is now on the qui vive to see 
what wheat will do now that the May delivery is out of the 
way. ’ 

Prices on June 1 advanced in Chicago, though a reaction 
came later. Private crop reports indicated a winter wheat 
crop of around 605,000,000 bushels, compared with 985,000,- 
000 bushels, the Government’s estimate a month ago, and 
587,000,000 bushels harvested last year. Spring wheat acre- 
age is reduced 7 to 8%, with the crop variously estimated at 
249 000.000 to 256,000,000 bushels. There are fears of dam- 
age by red and leaf rust in parts of the belt. Goodman’s re- 
port indicated deterioration along the southern part of the 
belt. There was a larger demand, too, for cash wheat with 
reports that 600,000 bushels had been sold by local handlers 
over night in Chicago. The Seaboard was a fair buyer of 
September. September showed more strength than July. 
No. 2 hard red winter on track sold at 4% and lc. over the 
July. with a sharp decrease in receipts. Milling demand in- 
creased. The visible supply of wheat in the United States 
decreased last week 578,000 bushels, against a decrease of 
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231,000 in the same week last year; but the total is still much 
larger, however, than a year ago, i. 25,832,000 bushels, 
against 9,234,000 bushels at this time last year. 

The French wheat crop is estimated at 256,000,000 bush- 
els, against 293,000,000 last year. 

Broomhall cabled from Liverpool: “The declining wheat 
markets give assurance of sufficient supplies for the near 
future, with lower shippers’ offers from Australia and the 
Argentine almost a certainty from now on. American crop 
prospects are very much improved, so much so that an aver- 
age vield now seems assured. Canadian reserves are far 
from exhausted, while Australia and Argentine are able to 
furnish Europe with further large quantities and the pros- 
pect for fair crops in Europe this year is much nearer reali- 
zation than at this time a month ago. In Western Europe 
brilliant weather the past week greatly improved growing 
crops, but spring cereals and fodder are likely to need rains 
before very long. In Germany recent copious rains have 
benefited crops generally. In the Balkans new wheat crops 
are generally favorable. In Hungary and North Africa 
there has been some improvement and crops are now Said to 
be moderate. In Czechoslovakia the outlook is unsatisfac- 
tory. Supplies are reported small. In Italy and Spain con- 
ditions are about average. In the United Kingdom large 
quantities of offers were received from America on wheat 
over night at greatly reduced prices. In Argentina heavy 
rains have fallen and the soil is in excellent condition.” 

Rome cabled: “The bulletin of the International Institute 
of Agriculture issued on the 27th ult., says the wheat har- 

vest in India this year is estimated at 97,000,000 quintals, or 
40% greater than in 1921. In the Punjab, in which one- 
third of the total of the Indian crop is raised, the results 
of the harvest are above expectations. Spring sowing in 
Canada was later than usual. The crops in Japan indicate 
a moderate yield. Serious damage, owing to droughts, has 
occurred in Algeria, but the reports from Egypt and the 
Soudan are considered favorable. The condition of crops 
is considered passable in Germany, Belgium, France, Hun- 
gary, the Netherlands and Poland. Crop developme nts in 
England and Ireland are normal. In bulgaria they are very 
good.”” ‘To-day prices declined and July ends 4c. lower than 
a week ago. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
or. _.cts_131% 125% Hol. 126% 132 133 
PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May .... cts_124% 121% Holi 


fd 1] 
July .....- jie 122% 118% day. 11! 
September _. 116 %4 1] 


No. 2 red 
DAILY CLOSING 


( 


% 118% 
a 1171 


eo / 
} Ae 
< 


I! 
I 


Indian corn naturally declined with wheat. Besides the 
cash demand was poor. Chicago receipts at times increased. 
Also, the weather was favorable for field work, planting 
and cultivation. The visible supply in the United States de- 
creased last week 2,695,000 bushels, against a falling off in 
the same week last year of only 231,000 bushels. But the 
total is still 12,800,000 bushels larger than a year ago. That 
is, it is 27,967,000 bushels, against 15,104,000 bushels at this 
time last year. 

Later Chicago traders were rather more bullish on the 
lateness of the season for the crop and a steady decrease in 
the visible supply. The weather has been too wet and cool. 
Cash demand was only fair, but offerings have been small. 
A moderate reduction in the corn acreage is estimated by the 
private crop report. Export sales were made of 100,000 
bushels. 

Snow's report states that there is still some corn to plant. 
The report adds that the acreage is only moderately reduced. 

The Ministry of Agriculture in Argentina has communi- 
cated to the International Institute the fact that present 
maize harvest there is estimated at 39,500,000 quintals. Last 
vear’s Argentine harvest was D8, 504),000 quintals. This 
year’s crop is only 67.7% of last year’s crop and 59.3% of the 
last five years’ average. ‘To-day prices declined slightly. 
July ends 14¢. lower than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow__. ts. 791% 78%, Hol. 794% 79% 75 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

. 6644 59% Holi- 60% ae 

July awe | ue | 633 61% day. 62% 62 61% 

eseandber ry 514 64% 65% 64% 64% 

Oats declined, owing partly to the decline in wheat and 
weakness in cash corn. The cash demand was slow. Oats 
sympathized with the dulness of corn. Crop reports were in 
the main favorable. The visible supply in the United States 
last week decreased, to be sure, 2,112,000 bushels, in sharp 
contrast with an increase in the same week last year of 394.,- 
000 bushels. But the total is still 49,397,000 bushels, against 
28,420,000 a year ago. 

Export sales were 150,000 bushels. Oats sympathized to a 
certain extent with the steadiness at times of corn. Com- 
plaints have been heard of wet cool weather. The oats crop 
is variously estimated at 1,251,000,000 to 1,277,000, 000 bush- 
els, aS compared with 1,061,000,000 harvested last yea) 

The acreage decrease, according to Snow, was 3 157.000. 
He puts the condition at 86.1%, indicating a crop of 1,231.- 
000,000 bushels. The buying of oats has at times of late 
been more spirited on the idea that the crop under the most 





favorable circumstances will not be large. There will be an 
excellent demand for the new, it is expected, because of in- 
ferior quality of the old. 

To-day oats declined slightly and then rallied. They end 
about where they were last week on the July delivery. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
; Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 49% 


491, Hol. 79% 49 494 
DAILY CLOSING PRICES OF P= lade FUTURES IN CHICAGO. 
_ 36% 


on. Tues. Wed. Thurs. Fri. 
’ 360% Holi- 36% .... .... 
aa ain uy eth dee del aan 38 6 37% day. 38% 38% 38% 
Septem ber 914 40% 40 40% 
Rye has declined with other grain, as might have been 
expected, especially as trade has not been brisk for export, 
as a rule, or in any other direction. Also, there has been 
heavy liquidation of May. In a single day that delivery 
dropped 314c. The visible supply last week, it is true, fell 
off 1,060,000 bushels, against a decrease in the same week 
last year of only 536,000 bushels. But the total is still 5,- 
294,000 bushels, against 1,042,000 a year ago. And further 
rumors of foreign business of late have not been confirmed. 
Later on there was again heavy long liquidation in an un- 
willing market. Some reports said that Germany and Rus- 
sia had bought freely. To-day prices advanced slightly, but 
July ends 2%4¢. lower than a week ago. 
DAILY CLOSING PRICES OF RYE_ FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


cts _ 100 97 Holi- 96% 
10114 99 day. 98% 693; 


The following are closing quotations: 


GRAIN. 
| Oats— 


99! \“ 


eat-—— 


red 
No. 2 hard winter. -.- 
Corn— 
No. 2 yellow 
Rye— 


Spring patents. 37 65@$8 2 25 
inter straights, soft... 6 00 3 
Hard winter straights _- 7 00 rth 

First spring clears 6 00 
Rye flour 
Corn 


Nos. 2- 
Nos. 4-0 and 5- 

Oats Db anh en oe 
spot delivery........ | 5 20 


25 
- 5 25@$5 50 
—_— 


seas. 100 Ibs.: 


Corn flour 
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The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
sine e Aug. I for each of the last three years have be en: 








Rece tps ali— . Flour. Wheat. 


Corn. | Cals 


ee ee ss 


bbls. 196lbs. bush. 60 Ibs. bush. 
191,600, 2,982,000 
eo 1.272.000 
504,000 
19,000 
154,000 
ae 27,000 
35,600 

72,0°0 S08 OOO 
36,000 28,000 
ee aa 1,728,006 
ea 648 ,000 
me 113,00C 


56 lbs. bus h. ° 
2,429,000 
209 000 
323,000 
448 ,.O00 
35 000 
25,000 
190,090 
355,000 
314,000 
0D4 O00 
742,000 
246, O00 


32 Ibs. \bush.48 Ts \bush. 56 Ibs 
1,863,000, 138,000! 163,000 
413 000 266,000' 73,000 
160,000) 49 000. 355,000 
510,0 0! 196/000! 78,000 
$1,000 
22,000 
268,000 
624.606 
37C€ O00 
ye 2 00 {)) 
268, Oud! pees ee 
42,000 | 


Chicago __-_- 
Minneapolis _ - 
Duluth --—- 
Milwaukce 
Toledo _._.-_. 
Detroit ___- 
Indianapolis_ — 
SM. BO@GBccoc 
Peoria 
Kansas © ity. 
Omaha . 

St. Joseph -_. ‘ 


30,000 
wi , 1,000 


nes 
2,000 


3,000) 
8 000: 


Total wk. °22 329. 000 
Same wk. ’2! 335,000 
Same wk. 20 296,030 


8, 318, 000 
9,509 ,000 
4. ,983 ,000 





53,0001 650, 000) 
3:876,000; 572,000: 
3,978,600, 546,000, 


; a pane 


000 1,616,000 
334,000 


715,000 


ee 








Since Aug. 1— Ce | 
1921-22 18,107,000 112,545,C00 333,699,600 181,228, 000/26, 179, 060/21, 588 ,000 
1920-21___. 23,357,000.305,553S ,000, 192 ,571 ,OU0 104,804 G00}25 5,140, 000.17, 352,000 

7 10 19 20 17.267 .006 398,302 .G00 177,347 .COO 186 .265.00C'28 .959 C0032 .320,000 


Total rece ipts of flour and grain at the seaboard ports for 
the wee ik ended Saturday May 27 1922, follow: 











Receipts ai— | Flour. | Wheat. 


Bar? els. Fags Bushels. 
260,000, 1,502,000 
41,000 495,000 
25,000 128,000 
1 ,00C€ dab? 
6 ,00C 
76,0 O 


Corn. 
Bushe ie 
G06 O00. 
157,000) 
875.000 


Oats. 


Barley. 
Bushels. Bus hels.. 
1,625,000 471,0 O 
49 000 21 ‘000 
199 000 16,000 





New York__. 
Philadelphia __ 
Baltimore 
N’port News. 
Mobile __-_ -_ - 
New Orleans * 
Galveston. — 
Montreal _. 
,0ston 





21,000 
53.600 


‘a 18,000 
89,000 155,000} 
182 ,00C 
72,000, 3,060,060 
19, 000 34 000 - 
Total wk. ‘22 500. 000 5, 490, 006. 
Since Jan.1°22)10,092,000 69,499,000 


Week 1921-__. 
Since Jan.1°21 


1,142,000’ 1,209,000! 110,000 

1,000. 40,000) - | 
3.304.000 3,10 000 618,000! 986, 0U0 
79,323,000, 23,850, 006) 6,030,000} 9,957,000 


~- ‘aoe —a 











— oe 


451,000 4,638,600 1,720,000 2,413,000. 572.0001 283,000 
9,892,000) 78,714,000 33,483,000) 16,297,000 6,917,000)10,561 ,000 
The exports from the several seaboard ports for the week 
ending Saturday, May 27 1922, are shown in the annexed 
statement: 











! ' 
| Flour, Cats hye | Bailey,| Peas, 
Barrels.| Busheis. | bushels. — Bushels. 


Wheat, Corn, 
Bushels. Bushels. 
$22,678 566, 326 201, 609 

24,000 43,000; 1,000. 
393,000) 156,000 4.000 
111,00G| 595,000 3,000 
Newport News. . cadards aka 1 GOO 
NE PE 18,006 6,000 
New Orieans_-.. 180,0C0 89.0 GO 33,000 
Galveston 375,006 
Montieal 1,977,0C0 


E rpors from— 
Ne w Y ork 
Boston _-_-_. ba 
Philade iphia__- — 
Laitimore 


710,645 449,393 77,152 


26,000 
279,000) 


57.000 —o 
504,000 61,CC0 
21,600) | 7 

1,000 | 91. eed 








1.324.060 65,000! 613, ce 








h 161 000)207, 000) 


Total week 1922_.3,982,678 2, 791, 326 314, 609 1 644. 64 5) ] 263, 393/435,153; -.---- 
Week 1921 15, 790.280 2,311,009 375,232 /1,330,950) 479,921|338.962; 1,500 


* Receipts do not include grain passing through New Orleans ior foreign ports 
on through bills of lading. 


The destination of these exports for the week and since 














July 1 1921 is as below: 
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Flour. 
Exports for Week. :———— - — 
and Since | Week | Since 
July 1 to— \May 27; July} 


Wheat. 
W ee k Since 
May 27 | July 1 


Corn. 
We ok J } 


sp = 
May Zé 


Si rifts 
July ] 


Bushels Bushels Bushels. | Bushels. 
United Kingdom_| 86,873) 5,539,014 1,275,832) 77,473,862' 536,435\34,792 A15 
Continent --.-...|206,227| 5,625,130 2,408,056 166,949,694 2,218,891 95,897,453 
So. & Cent.Amer_.| 3.0090 546.518 3,062,137 2,157,410 
10,000 R78 250 6.000 1,011,410 
Brit. No.Am.Cols_| ___. 6,100 
Other Countries § 509 597.450 


‘Barrels | Barrels. 


36 O00 
298.790 2. 419.09] 22,908 
326 133 881596 


Total . 13,190,562 3,982,678 249,910,784 
3 31 009 41.005.287 


214 @ 9 76 
de en a i coe ee 2,/91 
Total 1921 ...1375,2: 3.352.213 5.790.280 316.905,318 2.311 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, May 26, and since July 1 1921 and 1920, 
are shown in the following: 





W heat Corn. 


1921-1922. 


———_~- = —_ ee 





1920-1921. 


Expo: 1921-1922. 1920-1921. 


Since 
July 1. 





W eek 


M ( 4 26 


Since 


July ]. 


W eek 
May 26. 


Since 


July 1. 


Sinceé 


July 1. 


eae ~ ee. a 


Bushels. Bushels. Bushels. 

3,151,000 236 892,000 43,504,000 
238,000 13,593,000 13,397,000 

1 576,000 105,297 000 97,183,000 


8s. | Bushels. Bushels. 
95,000 375,277 ,000 402 371.000 
32,000 4,416,000 352,000 
2,137,000 96,070,000 77,612,000 
2,524,000 104,328,000 69,750,000 
712,000 10,308,000 
aad 230,000 


| Bushel 
North Amer_| 7,5: 
Russ. & Dan.' 
Argentina 
Australia 
India. . 
Oth.Countr's 125,000 8,328,000 4,073,000 
{ 


Total. ____!12,548,000'580,803 000 560,623,000 5,090,000 364,110,000 158,157,000 
The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, May 27, was as follows: 
GRAIN STOCKS. 
Wheat, 
bush. 
700,000 


Corn, Oa 
bush. bush 
027,000 2,122,000 
339,000 214 $00 
,331,000 8&4 000 
3% 000 240,000 
000 10,000 
000 89.000 


Rye, 
hush. 
341,000 


Barley, 
bush 
98 O00 
000 
4.000 
3,000 


United States 
New York. 
Boston — 
Philadelphia 
3altimore ; 
Newport News 
New Orleans ; & 
Galveston . sg . . be 
Bulfalo ___. es . 2,4 
on afloat : ? — 
Ea Ha 442 000 
Detroit _._._. 12,000 
Chicago 7.416.000 
" 318,000 
40,000 
1,817,000 
351,000 
4,492,000 
675,000 
2,317,000 3,044,000 
80,000 113,000 
S!1.000 235,000 
Omaha | ee 395,000 1,155,000 
On Lakes_-_-. _...... 1,261,000 697 .OO0 
On Canal and River 90,000 30,000 


395.000 
337,000 


5.000 
3,000 


000 
000 
000 


OOD 
34,9000 
O00 


; 000 


‘2 


5 
Q 
) 


nat 


, 
} 
J 


000 2.468.000 
473,000 
549.000 000 

65,000 11.000 

3,989,000 1,040,000 
639.000 
726 OOO 

3,914,000 

16.000 

7,739,000 
262.000 
,254,000 
186,000 
130,000 

2.279.000 
$65,000 

84 000 


, N00 
O98 OOG 2,000 
27,000 

6 699,000 
443,000 
1, 380,000 
1.897 ,.0C0 
288 OOO 
1,415,006 
405,000 


000 
afloat 
Milwaukee 

Duluth - 7 
St. Joseph, Mo- 
Minneapolis - 
St. Louis 
Kansas City 
Peoria - ae 
Indianapolis - 


23.000 
».000 
2,000 
000 
23 000 
38,000 


224 OOO 
4 000 
5.000 

000 
,0CO 


,000 

2 000 
71,000 
OUU0 


5 94,000 1,263,000 
».354,000 1,433,000 

2,000 1,541,000 
Oats, New York, 301,000 bushels; 
14,000; Baltimore, 240,000: On Lakes, 85,000; total, 
1,558,000 bushels, against 506,000 in 1921; barley, New York, 134,000 bushels; 
Duluth, 33,000; Buttalo, 321,000; total, 488.900 bushels, against 133,000 bushels in 
1921; and wheat, New York, 363.000; Baltimore, 37.000; Buffalo, 2.206.000; Phila- 
delphia, 542,000; Boston, 202,000; On Lakes, 550,000; total, 3,900,000 bushels in 
1922. 

Canadian — 
Montreal. _. 2,477,000 1,835,000 925,000 
] 


ae ia 25 
Ft. William & Pt. Arthur. 22,412,000 ee 3,514,000 
1,809,000 A. ae 262,000 


$32,000 27,967,000 49,.397.000 5; 
410,000 30,660,000 51,509,000 

234,000 15,104,000 28,429,000 
included above: 


Total May 27 1922____25, 
Total May 20 1922____26, 
Total May 28 1921___. 9 
Note.—Bonded grain not 
Buffalo, 918,000; Boston, 


409 000 
1 446,000 
283,000 


243 ,000 


Other Canadian.________ 
Total May 27 1922_._._ 26,698,000 >,( 
Total May 20 1922___._ 27,368,060 6744 
Total May 28 1921____11,514,000 ,254,000 
Summary — 

American _. 

Canadian 


243 ,000 
166,000 
331,000 


2,138,000 
2,278,000 
2,296,000 


5,701,000 
6.588 000 
15,304,000 


27,967,000 
1,835,000 


£9,397 ,000 
5,701,000 


5,294,000 
243,000 


1,236,000 
2,138,000 
3,374,000 
6,520,000 3,711,000 


25,693 ,000 


55,098,000 5,537,000 
58 ,097 ,006 


Total May 27 1922____52,530,000 29,802,000 
Total May 20 1922____53,778,000 32,334.000 
Total May 28 1921____20,748,000 16,358,000 43,733,000 1,373,000 3,837,000 

WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 50.—Weather conditions in their relation to the crops 
are summarized as follows by the Department of Agriculture 
in its weekly weather bulletin issued on June 1: 

Better weather prevailed in the western portion of the Cotton Belt, but it 
was too wet, and the latter part of the week too cool in the East Gulf States 
for satisfactory growth in most districts. The weather was more favorable in 
the northwestern portion of the belt. 

Early planted cotton shows a fair stand and is making fairly good progress 
in Oklahoma, but still needs cultivation in most central and easter: localities. 
While there has been improvement in weather conditions in Tex s, little 
change has occurred in the condition of cotton, which was mostly poor, except 
that it is fairly good in the southern portion. 

Corn made very satisfactory growth under favorable weather conditions in 
most sections of the country. The nights were rather cool, however, in parts 
of the South, and cultivation was retarded by rain and wet soil. Tempera- 
tures were above the normal in most central and northern States, and the re- 
cently planted seed germinated well. Planting is going on in most of the 
States, with much yet to be done in parts of the Ohio Valley. 

Winter wheat continues to make rapid growth in all central and eastern 
sections of the country under the influence of moderate temperatures and gen- 
erally ample soil moisture. Wheat has made rapid growth in much of the 
principal Winter wheat belt and considerable complaints have been received 
of rankness and lodging in some districts. Harvest progressed in the South, 
but there was some interruption in the southeast by frequent rains. Wheat 
was ripening at the close of the week as far north as Tennessee and southern 
Oklahoma. 

Spring wheat was favorably affected by the week’s weather, although it 
was somewhat too wet in some North Dakota localities, and moisture was 
needed in parts of southeastern South Dakota. 


THE DRY GOODS TRADE. 
New York, Friday Night, June 2 1922. 
Although markets for dry goods have been less active dur- 
ing the week, partly due to the holiday, prices have held 





steady. In view of the strength of the raw material mar- 
kets, holders are firm in their views and are not offering 
goods at concessions. In some quarters it is predicted that 
prices for many lines will go still higher, this being particu- 
larly true as regards cotton goods. The outlook in the cotton 
world, by reason of the diminution in the accumulated sup- 
plies of the staple, has been attracting the attention of con- 
servative merchants and manufacturers for some time past, 
and if the early crop reports turn out to be correct, there is 
good reason for apprehending high raw cotton prices and ul- 
timately higher prices for cloths. Furthermore, the purchas- 
ing power of the country is steadily improving. Unemploy- 
ment is less than it Was two or three months ago, so the de- 
mand for dry goods as time goes on will undoubtedly increase 
rather than decrease, and should there be a shortage of raw 
material the natural course of prices would be upward. New 
England manufacturers, however, are more bullish on cloth 
than on cotton, that is, for the long pull. They expect a 
heavy demand will develop within the near future for many 
Staple goods as a result of the prolonged strikes and curtail- 
ment of production. Announcements by a number of manu- 
facturers that they would reopen their mills next week and 
give employees an opportunity to return to work, which many 
have indicated they wish to do, is considered in some quar- 
ters as good indication of an early break in the New England 
strike. The loss in production as a result of the strike has 
already reached considerable proportions, and stocks of 
many lines of cotton goods are being steadily reduced, while 
others have become decidedly scarce. 


DOMESTIC COTTON GOODS: Demand for domestic 
cotton goods has not been so active during the past week, 
and while prices have held steady there has been more re- 
sistance on the part of buyers. On goods of styled character, 
vanted for immediate requirements, full prices were easily 
obtainable, but on staples like sheets, bleached goods, ging- 
hams, percales and many of the staple colored cottons, buyers 
show resistance to the prices asked. The withdrawal of ad- 
ditional lines of napped cottons during the week was looked 
upon as foreshadowing a scarcity of spot goods when the 
early fall trade sets in. The withdrawals, however, caused 
no particular surprise, as they were anticipated, in view of 
the continued strikes and curtailed production in the largest 
of the Eastern mills manufacturing flannelettes, etc. New 
business coming forward for finished goods, such as ging- 
hams, bleached goods, percales, sheets, pillow cases and some 
colored cottons has been of a hand-to-mouth character, as 
jobbers are feeling their way cautiously, owing to the slow 
manner in which retailers are calling for additional supplies. 
Pending a clearing outlook for trade in finished goods, de- 
mand for print cloths and gray goods has also been light. 
A noteworthy development during the week has been the in- 
creased willingness of manufacturers to accept business for 
deferred delivery as far ahead as through July. While the 
wash goods season has not been as encouraging aS many had 
hoped for, several houses are reported as having done a good 
business and cleaned up their stocks. Print cloths, 28-inch, | 
64 x &4’s construction. are listed at 6%¢., and the 27-inch, 
64x 60's, at 6%c. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 9'4¢. and the 38-inch 80 x 80's, at 1142¢. 


WOOLEN GOODS: Despite the holiday, there has been 
moderate activity in the markets for woolens and worsteds. 
Prices are firmly maintained with talk of further advances 
soon to be announced. It is expected that prices on men’s 
wear worsteds will be advanced within the next few days in 
keeping with the rise that has already occurred in the prices 
of woolen goods. Clothing manufacturers, however, state 
that their sales for advance delivery have not been as large 
as they expected and they do not see how they can look for- 
ward to higher prices for made up suits and overcoats. Al- 
though rather quiet conditions have prevailed in the women’s 
wear division of the market, there have been no recessions 
in prices. Most of the business passing has been in the 
standard merchandise. Sellers continue to talk of a prob- 
able shortage in certain cloths, and claim that this situation 
will become more evident after the settlement of the current 
controversy between the garment manutaciurers and the 
union leaders relative to a new agreement. It is the general 
opinion among the trade that there will be no labor troubles 
in the garment industry this season, and that demand for 
goods will soon be more active despite the upward tendency 
of prices. 


FOREIGN DRY GOODS: Business in linens during the 
week has been of moderate volume, and confined largely to 
dress linens. It is near the end of the season on other 
crades. and nothing much in the way of new business 1s ex- 
pected in small quantities, but despite the slow demand, 
prices hold steady. There has been some Call for embroidery 
linens. which is not unusual at this season. Production 
abroad continues on a curtailed scale—mills operating at a 
little less than 50% of capacity. Although there is said to 
be little made-up linen to be found in Belfast, it 1s not a dif- 
ficult matter to purchase goods in quantity for shipment in 
September or later. The undertone of burlaps during the 
week has been decidedly firm in sympathy with strong cable 
advices from Calcutta. Spot light weights are quoted at 
7.15¢c. and heavies at 10.50c. 
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NEWS ITEMS 


Bolivia (Republic of).—Bonds Sold to Public.—A loan of 
$24,000,000 has been sold to the public at 101 and in- 
terest by a syndicate composed of Spencer Trask & Co., the 
Equitable Trust Co. of New York, Stifel-Nicolaus Invest- 
ment Co., Hallgarten & Co., Halsey, Stuart & Co., E. H. 
Rollins & Sons, Cassatt & Co., Kissel, Kinnicutt & Co. and 
J. & W. Seligman & Co. The bonds are issued for refund- 
ing purposes, are coupon, registerable as to principal, in de- 
nomination of $500 and $1,000, are dated May 1 1922, bear 
%% interest, payable May 1 and Nov. 1, and are payable, 
as to principal and interest, in U. 8. gold at the Equitable 
Trust Co. of New York. Further details may be found in a 
news item in our ‘‘Current Events and Discussions”’ Depart- 
ment and in an official advertisement appearing on a preced- 
ing page. 


New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
bonds, considered legal investments for savings bank funds, 
this new list being of date Jan. 1 1922. Some municipalities 
whose bonds were considered eligible for investment on 
Jan. 1 1921t are missing from the new list, but this, it is 
pointed out by the Superintendent of Banks, may be due to 
the failure of these municipalities to file reports of their 
financial condition with the Department. 

It seems proper for us to state that since this list was com- 
piled, the Governor has signed a bill permitting savings 
banks to invest in Farm Loan bonds issued by the Federal 
Land Bank of the First Land Bank District, as created 
pursuant to the Federal Farm Loan Act approved July 17 
1916 (V. 114, p. 1803). 

When reporting the list a year ago, we mentioned tha 
the Banking Department had abandoned the practice of 
grouping under the different cities the names of suburbs 
and annexed districts. Attention is again called to the fact 
that the absence of the names of such places is not neces- 
sarily an indication of the illegality of their obligations for 
investment. <A statement by the Superintendent of Banks, 
which accompanies the list, follows: 


STATE BANKING DEPARTMENT. 
Albany, N. Y. 


The following list of securities considered legal investments for savings 
banks on the first day of Jan. 1922 has been prepared in accordance with 
the provisions of section 52 of the Banking Law, and I think it necessary 
to call attention to the pur of the list as therein stated. 

The conditions under which municipal and railroad bonds are legal 
investments for savings banks are contained in section 239 of the Banking 

w. The provisions with reference to these investments are in some Cases 
quite complicated and the legality of the investments, of course, depends 
entirely upon the condition of the corporation or municipality issuing the 
bonds under consideration, which may vary so greatly from time to time 
that a bond which was a al investment on a fixed date may not be a 
legal investment upon the following day. No one can state positively that 
a@ particular bond is a legal investment on a certain date, unless he has exact 
knowledge of the facts on the coy with reference to which the statement is 

e, and, in these days of rapidly changing conditions, it will be obviously 
impro for the trustees of a savings bank to rely solely upon this list, the 
list Saleen issued only for their protection and not with the intent that they 
shall place their sole reliance upon it. 

As stated ,the list is prepared for the protection of trustees of savings banks 
and should not be considered a guide by executors, administrators or trustees 
generally; neither is it designed for the use of dealers in securities. As the 
cost of preparing and printing the list is upon the savings banks 
sufficient copies have not been printed to enable us to make a general 
distribution of the pamphlets containing it. 

Notwithstanding the care that has been exercised in its preperetien.. it is 
oot to be assumed that it is entirely free from r. It uite possible, 
as a result of changed conditions since the last statistics with reference to 
municipalities were obtained, that bonds believed to be legal investments 
at the time the list was may not be legal investments even at the 
present time, and, on the other hand, bonds which were not legal invest- 
ments at that time may have since become legal investments. It is be- 
lieved, however, that the list is substantially correct, although, as has 
been already intimated, it does not relieve the trustees of savings banks 
from the duty of making a careful investigation of their own in every doubt- 
ful case, thereby supplementing the work of the Department. 

In arrangi the list, the numbering of the different subdivisions of 
section 239 of the Banking Law has been followed, specific issues being 
expressly named only when this course is made necessary by the phrase- 
ol used in the statute. 

e omission from this list of several municipalities may not be due 
to their illegality, but to the failure of such municipalities to comply with 
our requests for necessary information relative to their indebtedness. 


GEORGE V. McLAUGHLIN, Superintendent of Banks. 

The complete list, as compiled by the Superintendent, is 
given below. The bonds added to the list since last year are 
italicized while the issues which do not appear this year are 
placed in black-faced brackets: 





Securities Considered Legal Investments for Savings Banks Jan. 1 
1922 under Sub-divisions of Section 239 of the Banking 
w as Numbered. 


Sub-division 1. All interest-bearing obligations of the United States or 
those for which the faith of the United States is proagee to provide pay- 
ment of interest anc ponctpet. including bonds of the District of Columbia. 

Sub-division 2. All interest-bearing obligations of New York State. 

Sub-division 3. Certain interest-bearing obligations of the following 
States and Territories: 


Alabama, Indiana, Montana, Rhode Island, 
Arizona, Iowa, Nebraska, South Carolina, 
Arkansas, Kansas, Nevada, South Dakota, 
California, Kentucky, New Hampshire, Tennessee, 
Colorado, Louisiana, New Jersey, Texas, 
Connecticut, Maine, New Mexico, Utah, 
Delaware, Maryland, North Carolina, Vermont, 
Florida, Massachusetts, North Dakota, Washington, 
Georgia, Michigan, Ohio, West Virginia, 
Hawaii, Minnesota, Oklahoma, Wisconsin, 
Idaho Mississippi, Oregon Wyoming, 
Illinois, Missouri, Pennsylvania, 


Sub-division 4. All interest-bearing obligations or revenue notes sold at 
a discount, of any city, county, town, village, school district, union free 
school district, or poor district in New York State, provided that ey were 


pality 


issued pursuant to law and that the faith and credit of the munic 
or district that issued them is pledged for their 


Ansonia, Conn. 
[Beecon Falls, 


Conn.) 


(Bethel, Conn. J 
Berlin, Conn. 


(Bolton, Conn.} 


Brantford, Conn. 


({Bridgewater,Ct.] 


Bridgeport, Conn. 
Bristol, Conn. 


[Brooklyn Town, 
Conn. ] 


Bozrah, Conn. 


(Cheshire, Conn. J 


Chester, Conn. 


(Clinton, Conn.J 


Colchester, Conn. 
Cromwell, Conn. 


(ColebrookConn. J 


Cornwall, Conn, 
Danbury, Conn. 


(Darien, Conn. J] 


Dunham, Conn. 


[East Granby, 
Conn. J 
(East Hampton, 
Conn. 
E .Haven,Conn. J] 
Easton, Conn. ] 
Essex, Conn.) 
E. Hartford, Conn. 
[Enfield, Conn.] 
Ellington, Conn. 
E. Lyme, Conn. J 
East Windsor, 
Conn. J 
[East Haddam, 
Conn. ] 
Granby, Conn. J 
Groton Town, 
Conn. ] 
Glastonbury, Conn. 
Greenwich, Conn. 
(Griswold, Conn. ] 
Hartford, Conn. 
ae en oe 
Hampton,Conn. 
Hebron, Conn. J 
Hamden, Conn. ] 
Kent, Conn. 
Ledyard, Conn. 
[Lyme, Conn. ] 
Lisbon, Conn. 


Conn. J 

([ Morris, Conn. J 
Montville,Conn 
Manchester, Ct. 
Meriden Town, 
Conn. J 


Milford, Conn. 


New Canaan, 

Conn.]J 

New Haven, Conn. 

{ New London, 
Conn.J 


Norfolk, Conn. 
Norwalk, Conn. 
Newington, Conn. 


F range, Conn. ] 


Plymouth, Conn. 
[{Preston, Conn.] 
Putnam, Conn. 


Ridgefield, Ct.J 


Salem, Conn.J 
Scotland, Conn. 
Seymour, Conn. 


Shelton, Conn. 

(Southington, 
Conn.J 

{South Windsor, 
Conn. J 

(Sharon, Conn. J] 

Salisbury, Conn. 


Stamford, Conn 
Stonington, Ct. 
Suftield, Conn. J 

Sprague, Conn. 
Tolland, Conn.J 
Tolland County, 
Conn.j 


crrir gton, Conn, 
Union, Conn.J 
Vernon, Conn. J 


Watertown, Conn. 
Waterbury, Ct. 
Wallingford, Ct. 
Winchester, Ct. 
Westport,Conn. 
Woodstock, Ct. 
Willimantic, Ct. 
Warren, Conn.] 


Abington, Mass. 
Adams, Mass. 


Amherst, Mass. 
Agawam, Mass. 


Athol, Mass. 


Ayer, Mass. 
Ashby, Mass. 
Avon, Mass.] 


Amesbury, Mass. 
Ashfield, Mass. 


Barnstable, Mass. 


Beverly, Mass. 
(Bridgewater, 
Mass. J 
Boston, Mass. 
Boxford, Mass. 





ent. 
Sub-division 5a. Certain stocks and bonds o ty incorporated 


cities, counties, villages and towns in adjoining States: 





Boylston, Mass. 
Brockton, Mass. 


Bristol County, 


Canton, Mass. 
Concord, Mass. 
Clarksburg, Mass. 
Chicopee, Mass. 
Cambridge, Mass. 
Carver, Mass. 
Chelsea, Mass. 
Clinton, Mass. 
(Chatham, Mass. ] 
Cummington, Mass. 
Darvers, Mass. 
Dedham, Mass. 
Deerfield, Mass. 
_— Mass. Spencer, Mass. 
Douglas, Mass. Springfield, Mass. 
Dudley, Mass. 
Dukes County, 


Dana, Mass. 
[ Dartmouth, 


Everett, Mass. 
Fair Haven, Mass. 
Fall River, Mass. 
Fitchburg, Mass. 
Florida, Mass. 
Freetown, Mass. 
{ Foxborough, 


[ Litchfield County 


Meriden City,Conn. 
{[ Middlebury, Ct.] 


{ Madison, Conn. ] 
Middletown, Conn. 
New Hartford,Conr 
New Britain,Ct. J 


Newton, Conn. 
Naugatuck, Ct. 


North Canaan,Conn. 
Norwich, Conn. J 


Plainfield,Conn. J 


Rockville,Conn. J 
Roxbury, Conn. ] 


(Simsbury,Conn. ] 


Sterling, “Coning 


(Thomaston, Ct.] 


Westbrook, Ct.] 


Walcott, Conn. J 
Asbland, Mass. 
Acushnet, Mass. 


(Arlington, Mass. J 
[Attleboro,Mass. } 


Andover, Mass. ] 


(Bourne, Mass. J] 


{ Belmont, Mass.J] 


Boxborough, Mass. 


Mass 


Brookfield, Mass. 
Brookline, Mass. 
Bellingham, Mass. 
Berlin, Mass. 
Braintree, Mass. 
Buckland, Mages. J 
Bernardston, 
Mass. ] Salem, Maas. 
(Savoy, Mass. 
Sa dwich, M 
Scituate, Mass. 
Seekonk, Mass. 
Shelburne, Mass. 
Sheffield, Mass. 
Somerset, Mass. 
(Sharon, Mass. } 
fF omer ville, Mass. 
Sowuhwick, Mass. 
(Southbridge, 


South Hadley, Mass 


Mass. 


Mass. J 


Essex, Mass. 
Easthampton, Mass. 
Easton, Mass. 


Edgartown, 


Mass. J 


(Framingham, 


Grafton, Mass. ] 
Groveland,Mats J 


Georgetown, Mass. 
Gardner, Mass. 
Gloucester, Mass. 
Granby, Mass. 
Great Barrington, 


Mass. 


Greenfield Town, 


Mass. 


Gill, Mass. 
[Gosnold, Mass. ] 
Hawley, Mass. 
Hamilion, Mass. 
HampdenCo.,Mass. 
[Harvard, Mass.] 
Haverhill, Mass. 
Hampshire County, 


Mass. 


Hanover, Mass. 
Hingham, Mass. 
[Holden, Mass. ] 
Holyoke, Mass. 
{Hubbardston, 


Mass. 
Hinsdale, Mass. 
Lawrence, Mass. 


Lancaster, Mass. 
Leverett, Mass. 
[ Leominster, 


Mass. J] 


Ludlow, Mass. 
Lowell, Mass. 
Lunenberg, Mass. 
Lynn, Mass 


[ Middleborough, 
Mass. J 


Monterey, Mass. 
Marshfield, Mass. 
Metbuen, Mass. 


Malden, Mass. J 
Middlesex County 
Mass. J] 


Mashpee, Mass. 
Manchester, Mass. 


(Marlborough, 
M . 


ASé . 
Marblebead, Mass. 
Marion, Mass. 
Mattapoisett, Mass. 
Maynard, Mass. 
Medway, Mass. 
Melrose, Mass. 
Middleser Co.,Mass. 


(Millie, Mass. ] 


Milton, Mass. 
Millville, Mass. 
Millbury, Mass. 
Mor.roe, Mass. 


Natick, Mass. 

[ Nartucket, 
Mass.] 

{ Nantucket Coun- 
ty, Mass.] 

[ Needham, Mass. } 

New Salem, Mass. 

Newburyport, Mass. 

Norfolk, Mass. 

Newton, Mace. 

Norwood, Mass. 

{ New Bedford, 
Mass. ] 

{ Norfolk County, 
Mass. J 

{[ Northampton, 
Mass. J] 

North Brookfield, 
Mass. 

Northbridge, Mass. 

North Attleborough 


Mass. 
Northborough, Mass. 
{North Adams, 
Mass. J 
(Orange, Mass. ] 
Orleans, Mass. 
Palmer, Mass. 

{ Pembroke, Mass] 
Provincetown, Mass. 
Pelham, Mass. ] 
Peabody, Mass. ] 

Pepperell, Mass. 
Petersham, Mass. 
Plymouth, Mass. 
Plainville, Mass. 
Pittstield, Mass. 
Quincy, Mass. 
(Rehoboth, Mass ] 





Rutiand, Mass 
Russell, Mass. J 
Rockland,Mass. } 

Read 

Revere, Mass. 

Randolph, Mags. 


Stoneham, Mass J 


Sunderland, Mass 
Swansea, Mags J 


Sudbury, Mass. 
Southampton, Mass. 
Eastham, Mass.] Shirley, Mass. 
[Stoughton,Maas J 
Mass. } Taunton, Mass. 
Tolland, Mass. 
Templeton, Mass 
Tewksbury, Mass. 
(Tisbury, Mass. } 
Truro, Mass. 
Tyringham, Mass. 
U'rbridge, Mass. 
[ Walpole, Mass. 
[Waltham .Mass. 
Mass. ] West Tisbury,Mass. 
Fratton, Mass.] Ware, Mass. 
Westhampton,Mass 
Wakefield, Mass. 
[ Wareham, Mass. } 
Westwood, Mags. 
Wales, Mass 


Washingun, Mass 
Westiield,Mass. 
Warefield, Mass. 

Watertown, Mass. 

Webster, Mages. 

[Westboro,Mass } 


Wellesley, Mags. 


West Brookfield 
[West Stockbridge, 


Weymouth, Mass. 
[ Weston, Mass. ] 
Williamstown Mass. 
Wrentham, Mass. 
Whatley, Mass. 
Worcester, Mass. 
Worcester County, 


Winchester, Mass 


Yarmouth, Mass 
Atlantic County, 
N. J 


Bloomiield,N.J.J 
Bergen County, 


N. J. 
(Belvidere, N. J.J] 
Burlington Co., N.J. ([Pittsburgh, Pa.J 
(Camden, N.J.] 
Camden County ,N J. 
[Cape May Coun- [Schuylkill, Pa.J 

y. J. 
Clifton, N. J.J 
County, N. J.J 


Englewood, N. J 
Elizabeth, N. J.J 


Essex Co., N.J. 
Gloucester ,N .J. 
Harrison, N. J, 


Hunterdon County, 


N. J. 

Millville, N. J.J 
Montclair, N. J.J 
Morris County, 
N.d 


Monmowh County, 


[< jcean County, 
N. J 


Passaic County, N.J. 


Salem Counw, N. J 
{South Orange, 


N. J. 
Summit, N. J.J 


(Trenton, N. J.J 
West New York,N.J. 
est Orange, 

J 


N. J.J 
[ Westfield, N. J.J 
Woodbury, N. J. 
Bristo}, R. I. 
Cranston, R. I.J 
eens, 


[East Greenwich, 
| es 

[East Providence, 
R. I 


(Lincoln, R.I.} 
TAtile Compton ,R.1. 
Newport, R. I. 
Narragansett, R. I. 
ENoreh Providence, 


(North Kingston, 
a. es 


(Pawtucket, R.I.} 
Providence, R. I. 
ichmond, R.1.J 
South Kingston, 
R. I. 
Smithfield, R.1.J 
iverton, R.1.J 
Warren, R.1.J 
Warwick, R. I.J 
Westerly, R.I.J 
West Warwick,R.I. 
cA llegheny County 
a. 


Adams County, Pa. 
[Allentown, Pa. ] 
Armstrong County, 


Pa. 
Altoona, Pa. J 
Beaver County, 


Pa. 
[Blair County, 
P 


a. 
Bradford, Pa. J] 
Berks County, 
Pa.J 
[Cameron County, 
P 


a. 
[Carbon County, 
P 


a. 

[Carbondale, Pa. J 

(Cambria County, 
Pa. 

(Coatesville, Pa.] 

Dauphin County ,Pa 

Delaware County, 


Pa. 
(Elk County, Pa.Jj 
Easton, Pa. 
[Erie, Pa.J] 
Erie County, Pa. 
Forest County, Pa. 
({¥ranklin, Pa.J} 
Fultov County, Pa, 
Harrisburg, Pa. 
pee Pa.J 
Johnstcwn, Pa.J 
Juniata County, Pa. 
Lackawanna County, 
Pa. 
[Lancaster, Pa.] 
Lancaster County,Pa, 
[Lockhaven, Pa.] 
Lehigh County, Pa. 
[LycomingCounty, 
Pa 


Luzerne County, Pa. 
McKean Couniy, Pa. 
ee 
Meadville, Pa. 
Monroe County, Pa. 
Montour County ,Pa. 
{Northampton 
County, Fa.j 
New Castle, Pa. 
Northumberland 
County, Pa. 
[Oil City, Pa.J 
Philadelphia, Pa. 


Potteville, Pa. 
ding, Pa.Jj 


Scranton, Pa.j 
usquvehanna 
County, Pa.J 
[Sullivan County, 


Pa. 
[Tioga County, 
Uniontown, Pa.J] 
enango County, 


Washington 
County, Pa. 


County, Pa. 
Williamsport, Pa, 
[{ Wilkes-Barre, 

Pa.J 

York, Pa.J 

York County, 


Westmoreland 


N. J. 
[Irvington, N. J.J Pa.J 
Jersey City, N. J 


Addison County.Vt. 
Albany Village, Vt. 


Lovg Branch, N. J. Alburg, Vt. 
[Mercer County, 


Bennington, Vt. 
Benningion County, 


Vi. 
[Brattlebo.o, Vt. ] 
Barre, Vt. 
Burlington, Vt. 
Bristol, Vt. 
[Brighton, Vt.] 


N.J 
(Northfield, N.J.] Cambridge, Vt. 


Essex County, Vt. 
{Greensboro, Vt.] 
Groton, Vt. 
Guildhall, Vt. 
Montpelier, Vt. 
Middlebury ,Vt. 
Manchester, Vt. 
Newport, Vt. 
North Heio, Vt. J 
Plainfield, Vt.J 
Peacham, Vt. 
Rutland, Vt. 


Ridgewood,N .J.} Rutland County, Vt. 
J 


St. Albans, A | 
Springficid, Vt. 
St. Johnsbury, Vt. 

Vershire, Vt. 

(Vergennes, Vt.] ; 
Washington Co., Vt. 
Wilmington,.Vt. 
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Sub-division 5b. Certain [The] stocks and bonds of other cities, as 
follows: 
Akron, Obio. 
Baltimore, Md. 
Bay City, Mich. 
Canton, Ohio. 
Cedar Rapids, la. 
Chicago, Ill. 
Cincinnati, Ohio. 
Cleveland, Ohio. 
Columbuge, Ohio. 
Covingten, Ky. 
Dallas, Texas. 
Davenport, Ia. 
Dayton, Ohio. 
Des Moines, la. 
Detroit, Mich. Lincoln, Neb 
Duluth, Minn. Los Angeles, Calif 

* Have ceased to be legal since Jan 
issue. 

Sub-division 7. Railroad bonas: 
Albany & Susquehanna KRR.— 

Ist mtge. 34s, 1946. 
Atchison Topeka & Santa Fe Ry.— 











Pennsylvania Railroad Co.— 

General 5s, 1968. 

General Mtge. 44s, 1965. 

ar Mtge. 38, 48, 4%8 & 5a of 

Allegheny Valley Ry. Gen. 4s, 1942. 

Cambria & Clearfield Ist 56, 1941. 

Cambria & Clearfield Gen. 4s, 1955. 

Clearfield & Jefferson lst 68, 1927. 

Cleveland & Pittsburgh RR. gen. 3s 
and 4%s, 1942-1950. 

Delaware River RR. & Bridge Co. 
Ist 4s, 1936. 

Erie & Pittsburgh RR. gen. 3s. 1940 

Harrisburg Portsmouth Mt. Joy & 
Lancaster Ist 4s, 1943. 

Hollidaysb. Bedf. & Cum. Ist 4s, 1951. 

Junction RR. Gen. 3s, 1930. 

Penn. & N. W. RR. gen. 58, 1930. | let M. railway & land grant 4s, 1947. 

Penn. RR., real estate 4s, 1923. United New Jersey RR. & Canal Co.— 

Pitteb. Va. & Charleston Ist 48, 1943.. Gen. M.3%s & 4s, 1923-1951. 


The list of bonds considered legal investments on Jan. 1 


Sunbury & Lewistown Ist 4s, 1936. 

Sunbury Haz. & Wilkes-B. Ist 5s, 1928. 

Sunbury Haz. & Wilkes-B. 2d 6s, 1938. 

Western Penna. Cons. 4s, 1928. 
Phila. balt. & Washington RR.— 

First mtge. 4s, 1943. 

Phila. Wilm. & Balt. deb. 4s, 1918-32. 
Pitts. & Lake Erie RR. Ist M. 6s, 1928. 
Rensselaer & Saratoga RR. Ist 6s, 1941. 
Schoharie Valley Ry. Ist M. 5s, 1929. 
Southern Pacific RR. Co.— 

First & refdg. 4s, 1955. 

First consol. 5s, 1937. 

Southern Pacific Branch Ist 6s, 1937. 

Northern Ry. Consol. 5s, 1938. 

Northern California Ist 5s, 1929. 
Union Pacific RR. Co.— 

First lien & refdg. 4s, 2008. 


El Paso, Texas 
Evansville, Ind 
(Ft. Wayne, Ind.] 
Flint, Mich. 
(Ft. Worth, Tex.] 
(nandRapids,.Mich. 
Huntington, W. Va. 
Indianapolis, Ind 
Jackson, Mich. 
[ Jacksonville, 
Fla. J 
Kalamazoo, Mich 
Kansas City, Mo 
Lansing, Mich 


San Francisco, Cal. 
S:attle, Wash. 
Sioux City, Ia. 
South Bend, Ind. 
Spokane, Wash. 
Seer inetiele Th. 

Springfielc, O. 
Tacoma Wasb. 
Topeka, Kans. 
Terre Haure, Ind. 
Toledo, Ohio. 
[ Wheeling, 

W. Va.j 
Wichita, Kan. 

Tex. J Wilmington, Del. 
San Diego, Calif. Youngstown, Ohio. 
1 1922, by reason of additional bond 


Louisville, Ky. 
Manchester, N.H. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Oakland, Calif. 
*Omaha, Neb. 
Pasadena, Calif. 
Portiand, Maine. 
[Racine, Wis.] 
Rockford, Il. 
Saginaw, Micb. 

~t. Louis, Mo. 
St. Paul, Minn. 
[San Antonio, 


Genesee & Wyoming RR. Ist 5s, 1929. 
Great Northern Ry.— 
First and refunding 4s, 1961. 


Gen 4s, 1995. 

Chicago Santa Fe & California Ry. 
Ist 58, 1937. 

Atlantic Coast Line RR.— 

lst Cons. 48, 1952. 

Petersburg RR. Ist 5s, 1926, °'A.”’ 

Petersburg RR. 2d 6s, 1926, “B.” 

Norfolk & Carolina RR. Ist 5s, 1939. 

Norfolk & CarolinaRR. 2d 5s, 1946. 

Wilmington & Weldon RR. gen. Ist 
43 and 58, 1935. 

Wilmington & New Bern Ist 4s, 1947. 

Atlantic Coast Line of South Carolina 
Gen, Ist 4s, 1948. 

Northeastern RR. Cons. 6s, 1933. 

Richmond & Petersburg Cons. 44s, 
1940. 

Alabama Midland Ist 5s, 1928. 

Brunswick & Western Ist 4s, 1938. 


Charleston & Savannah Gen. 7s, 1936. 


Savannah Florida & Western Cons. 5s 
& 68, 1934. 


Baltimore & Ohio RR.— 


Refunding & General M. 5s, 1995. 
Convertible 44s, 1933. 

Prior Lien 3s, 1925. 

First Mortgage 4s, 1948. 

Central Ohio lst 44s, 1930. 

Cleve. Lorain & Wh. Cons. 5s, 1933. 

General 5s, 1936. 

Cons. & Ref. 48, 1930. 
Cleve. Terminal & Valley ist 4s, 1995. 
Huntington & Big Sandy ist 6s, 1922. | 
Ohio River lst 5s, 1936. 

General 58, 1937. 

Pittab. Cleve. & Tol. lst 68, 1922. 
Pittsb. Jct. & Mid. Div. lst 3s, 1925. 
Pitteb. Lake E. & W. Va. Sys. 4s, 1941. 
West Va. & Pittsburgh lst 4s, 1990. 


Buffalo Creek RR. Cons. 5s, 1941. 
Buffalo Rochester & Pitteburgh Ry.— 


Gen. mtge. 5s, 1937. 

Cons. Mtge. 4s, 1957 

— Park & Charlotte RR. lst 5a 
Rochester & Pittsburgh RR. cons. 6s. 


1922. | 
Central RR. of New Jersey Gen. 5s, 1987. 
Chicago Burlington & Quincy Ry.— | 


Gen. 48, 1958. 
Illinois Div. 34s and 4s, 1949. 
Nebraska Extension 4s, 1927. 


{ 


Minneapolis St. 


St. Paul Minn. & Manitoba consol. 4s, 
4s and 6s, 1933. 

St. Paul Minn & Manitoba, Montana 
Ext., lst 48, 1937. 

St. Paul Minn & Manitoba, Pacific 
Ext., lst 4s, 1940. 

ee Union Ry. Ist 5s and 6s, 

2 


Eastern Ry. of Minn. 48, 1948. 
Montana Central lst 5s & 68, 1937. 
Wilmar & Sioux Falls Ist 5s, 1938. 
Spokane Falls & Nor. Ist6s, 1939. 
Greenwich & Johnsonville Ry. lst 4s, ’24. 
[ilinoils Central RR.— 
Refunding 4s, 1955. 
First mtge. 3s, 3%s & 4s, 1950-51. 
Trust 3s, 1950. 
Springfield Div., refund. 3s, 1951. 
Litchfield Div. lst 3s, 1951. 
Cairo Bridge Co. Ist 4s, 1950. 
St. L. Div. & Term. 3s & 3s, 1951. 
Purchased lines 3448, 1952. 
Lehigh Valley RR.— 
First mortgage 4s, 1948. 
Louisville & Nashville RR.— 
Louisville Cincin. & Lexington Ry. 
gen, 4le8 1931. 
— & Nashville RR. unified 4s, 


Louisville & Nash : RR. gen. 68,1930. 

Loulsville & Nashville RR. lst 5s, 1937. 
Maine Central System— 

Dexter & Piscataquis Ist 4s, 1929. 

European & North Amer. lst 4s, 1933. 

Hereford Ry. lst 4s, 1930. 

Maine Shore Line RR. lst 6s, 1923. 

Somerset Ry. cons. 48, 1950. 

Upper Coos RR. Ist 4s, 1930. 

Upper Coos RR. Ist ext. 44s, 1930. 

Washington Co. Ry. lst 3s, 1954. 


,/Manhattan Ry.— 


Cons. 48, 1990. 


‘Michigan Central RR. Co.— 


First mortgage 3s, 1952. 

Bay City & Battle Creek Ist 3s, 1989. 
Detroit & Bay City Ist 5s, 1931. 
Kalamazoo & South Haven Ist 5s, '39. 
Michigan Air Line Ist 4s, 1940. 
— Lansing & Saginaw Ist 3s, 
Grand River Valley Ist 4s, 1959. 

Paul & Sault Ste. 


1921 will be found on pages 2108 and 2109 of the ‘“‘Chronicle’’ 
of May 14 1921. 


Fifth Jefferson Drainage District, La.—Acreage Tar 
To Be Assessed.—In a decision handed down May 1 in the 
State Supreme Court in a suit brought against the district 
to compel the assessment of an acreage tax to pay the interest 
on bonds outstanding, the court decided against Jefferson 
Parish, which, upon the refusal of the district officers to 
defend the suit, fought the action on the ground that the 
district had been illegally organized and that the bonds had 
not been issued in accordance with law, according to the 
New Orleans ‘‘Times Picayune’’ of May 2. The “Times 
Picayune” said in part: 

Mrs. T. J. Sellers, holder of $3,700 worth of the bonds, instituted suit to 
compel the levy of the per acreage aeessment to raise funds for payment 
of the interest and for maintenance of the drainage projects. 

J. B. Dauenhauer, Jr., Sheriff of Jefferson Parish, and the tax assessor, 
fought the suit upon the refusal of William Gomez, George Iseman, W. 
A. Benton, William Lafaerier and Octave Daurez, members of the Drain- 
age District, and James Dinkins, Secretary, to do so. 

Judge Prentice Edrington, however, granted the writ and an appeai was 
taken to the Supreme Court. It was contended that the Drainage District 
Board was — organized and that the bonds were not issued in accor- 
dance with law. he Supreme Court heid that the District ‘‘was apparently 
legally organized and the bonds legally issued.” 

The assessment for the drainage purposes will be approximately $3 50 
per acre, it was said. 

Long Beach, Nassau County, N. Y.—New City’s First 
Mayor Chosen.—On May 16, Long Beach, created a city 
of the third class by the recent Legislature, held its first 
election, electing as its first mayor former Senator William 
H. Reynolds, People’s Party candidate, who defeated his 
opponent, Charles Gold, who ran on the Independent Citi- 
zens’ ticket, by 527 votes to 154. It is said that the entire 
People’s Party ticket, consisting of Wilfred M. Thompson, 
Supervisor; Cassius M. Coleman, City Judge; James M. 
Abell, Assessor; and Frederick C. Merkert, Arthur T. 
Smith and Frank Frankel, Councilmen, was swept into office 
with Reynolds. 


Chicago Milwaukee & St. Paul Ry.— 
General Mtge. 3s, 4s and 4s, 1989. | 
Chicago & Missouri River Div. Ist 5s, | 


Massachusetts (State of).—Acts Affecting Savings Bank 
Investments and City and County Borrowing Powers Approved. 


Marie Ry.— 
Ist cons. 48 and 5s, 1938. 


Chicago & North Western Ry.— 


1926. 
Fargo & Southern Ist 6s, 1924. 


| Minn. & Pacific Ry. lst 4s, 1936. 


Minn. Sault Ste. Marie & Atlantic Ry. 
Ist 48, 1926. 


Milwaukee & Northern Ist 4s, 1934. Mobile & Ohio RR. Co. Ist M. 6s, 1927. 
Milwaukee & Nor. Consol. 444s, 1934. | Montgomery & Erie RR. Ist M. 5s, 1926. 
Chicago Milw. & Pug. Sd. Ist 4s, 1949. Nashville Chattanooga & St. Louis Ry.— 


General and refunding 4%s and 58, 


2014. 
Debenture 4s, 1934. 


Consol. mtge. 48 and 5s, 1928. 
Ist M. (Jasper Branch) 6s, 1923. 
Ist M. (Centerville Branch) 6s, 1923. 


Debenture 4s, 1925 (European Loan).: N.Y. Central RR. Co.— 


Convertible 44s, 1932. 


General 3s, 48 and 5s, 1987. | 

Chic. & North West. Ist & ref. 68, 2037 | 

Chicago & North West. deb. 5s, 1933. | 

Boyer Valley Ry. Ist 34s, 1923. 

Des Plaines Valley Ist 4'%s, 1947. | 

Fremont, Elkhorn & Mo. Valley RR. | 
cons. 68, 1933. 


Iowa, Minn. & Northwestern Ry. lst | 
| 


3448, 1935. 
Manitowoc Green Bay & North West- | 
ern Ist 3s, 1941. 
aaeeeete & New Ulm Ry. Ist 3s, 


Milw. Lake Shore & West.— Marshfield | 


Ext. 58, 1922. 
Milw. Lake Shore & West.—Mich. Div. | 
Ist 6s, 1924. | 
Milw. Lake Shore & West.—Ashland 
Div. Ist 6s, 1925. | 
Milw. Lake Shore & West. Ext. & Imp. 
5s, 1929. | 
Milwaukee & State Line Ist 3s, 1941. 
Milwaukee Sparta & North Western 
Ist 4s, 1947. 
Minn. & lowa Ry. Ist 3s, 1924. 


Minn. & South Dakota Ry. lst 3s, 


; 


1935. 
Peoria & Northwestern Ry. Ist 3s, 
1926 


| 


i 
| 


Commas & Adirondack Ry. Ist 4s, 


Carthage Watertown & Sackette Har 
bor cons. 58, 1931. 

Chicago Indiana & So. Ist 4s, 1956. 

Cleveland Short Line lst 4s, 1961. 

lst Mtge. on Spuyten Duyvil & Port 
Morris 3s, 1959. 

Couns & Oswegatchie RR. lst 5a, 


Indiana Illinois & Iowa Ist 4s, 1950. 
Jamestown Frank. & Cl. Ist 4s, 1959. 
Kalamazoo & White Pigeon Ist 5s, '40. 
Lake Shore & M.S. Ry. lst 34s, 1997. 
Lake Shore & Michigan Southern Deb. 
4s, 1928. 
Lake Shore & Michigan Southern Deb. 
4s, 1931. 
Lake Shore collateral 3%s, 1998. 
Little Falls & Dolgeville lst 3s, 1932. 
Mahoning Coal RR. ist 5s, 1934. 
Michigan Centra! collateral 3s, 1998. 
Mohawk & Malone Ry. Ist 4s, 1991. 
Mohawk & Malone Ry. cons. 3s, 


N. Y. Central & Hudson River RR 
Ist 3s, 1997. 

New York Central & Hudson River 
Ref. & Imp. 4s, 4%s & 5s, 2013. 
N. Y. Central Deb. 4s, 1934 and 1942. 
N. Y¥. Central cons. series A 4s, 1998. 


Princeton & Northwestern Ry. Ilst| New York & Harlem RR. ref. 34s, 2000. 


3%s, 1926. 

St. Louis Peoria & North Western Ist 
58, 1948. 

St. Paul & Eastern Grand Trunk Ry. 
Ist 4%s, 1947. 


Sioux City & Pacific RR. lst 3s, 
1936 


Wisconsin Northern Ry. Ist 4s, 1931. 


Chicago St. Paul Minneapolis & Omaha 


Rallway— 

Chicago St. Paul Minn. & Omaha Ry. 
cons. 3%s and 6s, 1930. 

North Wisconsin Ry. Ist 6s, 1930. 


Delaware & Hudson Co.— 


First and refunding 4s, 1943. 
Adirondack Ry. Ist 4s, 1942. 
Schenectady & Duanesburg Ist 6s, '24. 


N. Y. & Northern Ry. Ist 5s, 1927. 
N.Y. & Putnam RR. cons. 4s, 1993. 
Pine Creek Ry. Ist 6s, 1932. 
Rome Watertown & Ogdensburg RR 
cons. 5s, 48 and 3s, 1922. 
Sturgis Goshen & St. Louis Ist 3s, 1989. 
Utica & Black River RR. ist 4s, 1922. 
New York Ontario & Western.— 
Utica Clinton & Bing. Ist 5s, 1939. 
Norfolk & Western Ry.— 
First consol. 4s, 1996. 
General 6s, 1931. 
New River Div. Ist 6s, 1932. 
Improvement & extension 6s, 1934. 
Scioto Valley & New Eng. Ist 4s, 1989. 
Coeenman Connecting & Terminal Ist 
Ss, , 


Delaware Lackawanna & West. Railroad. Northern Pacific Ry.— 


Bangor & Portland Ry. Ist 6s, 1930. 
Warren RR. list 3s, 2000. 
Morris & Essex RR. ref. 3s, 2000. 


Fonda Johnstown & Gloversville RR.— 


Consolidated 6s, 1922. 
Consolidated ret .44s,1947. 
General ref. 4s, 1950. 

Cons. general ref. 444s, 1952. 


} 
| 
| 
} 
i 


Prior Lien Ry. & Land Grant 4s, 1997. 
St. Paul & Nor. Pac. gen 6s, 1923. 
Refund. & impt. 4%e & 6s, 2047. 
General lien 3s, 2047. 

Wash. & Columbia Riv. Ist 4s, 1935. 
St. Paul-Duluth Div. 4s, 1996. 

St. Paul & Duluth Ist 5s, 1931. 

St. Paul & Duluth consol. 4s, 1968. 





—The Governor has approved three bills relating to savings 
bank investments and city and county borrowing powers, 
which passed during the 1922 session of the Legislature. 

The act affecting city borrowing amends Chapter 44 of 
of the General Laws, giving city treasurers authority to 
issue notes for temporary borrowing. The act follows: 


Be it enacted, &c.,. as follows: 

Chapter 44 of the General Laws is hereby amended by inserting after 
Sec. 5 the following new section:— 

Sec. 5A. To provide the necessary funds to meet liabilities authorized 
by Sec. 34, the treasurer of a city, with the approval of the official whose 
approval is required by the city charter in the borrowing of money, may 
borrow on notes of the city, during any one month between the beginning 
of the financial year and the time of passing the revenue loan order, a sum 
not exceeding one twelfth of the amount obtained by adding the previous 
year’s tax levy to the sum received from the commonwealth on account 
of the income tax during the preceding year. The amount so borrowed 
shall be deemed a part of the amount which may be borrowed under Sec. 
4. The provisions of city charters relative to loan orders shall not other- 
wise apply to loans issued under this section. [Approved Feb.9 1922. 


The second act, relating to county borrowing, amends 
Chapter 35 of the General Laws, providing for a serial 
method of paying off obligations. The act reads: 


Be it enacted, &c., as follows: 

Chapter 35 of the General Laws is hereby amended by inserting after 
Sec. 37 the following new section:— 

Sec. 37A. Counties shall not issue any bonds or notes payable on de- 
mand, and they shall provide for the payment of all debts, except those 
incurred in anticipation of revenue or in anticipation of reimburesement 
from cities and towns, by such annual payments as will extinguish the 
same at maturity, and so that the first of such annual payments on account 
of any loan be made not later than one year after the date of the bond or 
note issued therefor, and so that the amount of such annual payment in 
any year on account of such debt, so far as issued, shall not be less than 
the amount of the principal payable in any subsequent year. The pro- 
ceeds of any sale of bonds or notes, except premiums, shall be used only 
for the purposes specified in the original authorization of the loan; provided 
that unexpended amounts may be applied to maturing annual payments 
of the same loan. Any premium received upon such bonds or notes. less 
the cost of preparing, issuing and marketing them, shall be applied to 
the payment of the principal of the first bond or note to mature. [Approved 
March 7, 1922. 


The Third Act, relating to investments by savings banks, 
requires that a list of certain public utilities whose bonds 
or notes are legal investments in Massachusetts, be furn- 
ished to the Commissioner of Banks, annually at such time 
after June 16 as the Commissioner shall designate, and pro- 
vides that unpledged shares of co-operative banks may be 
used as collateral for personal loans at not more than 90% 
of their withdrawal value. The act reads as follows, the 
new parts being printed in italic type: 


Be it enacted,&c., as follows: 

Sec. L The inn Oe EE “Sixth’’ of Sec. 54 of Chapter 168 of the 
General Laws, as amended by Chapter 229 of the Acts of 1921, is hereby 
further amended by adding at the end thereof the following new sentence:— 

A list of the companies whose securities prima facie comply with the 
requirements of this clause shall be furnished to the commissioner annu- 
ally, at such time after June 16 in any year as he shall designate, by the 











JUNE 3. 1922. 


THE CHRONICLE 


2505 








proper authorities of the commonwealth having supervision over such 
companies,—so that said clause will read as follow:—Sixth. In the bonds 
of a gas, electric or water company secured by a first mortgage of the 
jranchise and property of the company; provided, that the net earnings 
of the company, after payment of all operating expenses, taxes and inter- 
est, as reported to, and according to the requirements of, the proper author- 
ities of the commonwealth, have been in each of the three fiscal years 
preceding the making of such investment equal to not less than 4% on 
all its capital stock outstanding in each of said years; and, provided, that 
the gross earnings of the company in the fiscal year preceding the making 
of the investment have been not less than $100,000. A list of the companies 
whose securities prima facie comply with the requirements of this clause shall 
be furnished to the commissioner annually, at such time after June 16 in any 
year as he shall designate, by the proper authorities of the commonwealth hav- 
ing supervision over such companies. 

Sec. 2. Subdivision (c) of the clause entitled ‘‘Ninth’’ of said Sec. 
54 contained in lines 560 to 570, inclusive, of said Section, is hereby amended 
adding at the end thereof the following:—A list of the companies whose 
securities prima facie comply with the requirements of this subdivision 
shall be furnished to the commissioner annually, at such time after June 
16 in any year as he shall designate. by the proper authorities of the com- 
monwealth having supervision over such companies,—so that said sub- 
division will read as follows:—(c) A bond or note of a gas, electric light, 
telephone or street railway corporation incorprated or doing business in 
this commonwealth and subject to the contro] and supervision thereof; 
provided, that the net earnings of said corporation, after Lag teen of all 
operating expenses, taxes and interest as reported to, and according to 
the requirements of, the proper authorities of the commonwealth, have 
been in each of the three fiscal years preceding the making or renewing 
of such loan equal to not less than 4% on all its capital stock outstand- 
ing in each of said years; and provided, that the gross earnings of said 
corporation in the fiscal year preceding the making or renewing of such 
loan have been not less than $100,000. A list of the companies whose 
securities prima facie comply with the requirements of this subdivision shali 
be furnished to the commissioner annually, at such time after June 16 in any 
year as he shall designate, by the proper authorities of the commonwealth hat- 
ing supervision over such companies. 

Sec. Paragraph (3) of subdivision (e) of the said clause entitled 
‘‘Ninth,’’ contained in lines 592 and 593 of said Sec. 54, is hereby amended 
by inserting after the word ‘‘therein’’ in said line 593 the words:—and 
unpledged shares of co-operative banks at not more than 90% of their 
withdrawal value.—so that the said paragraph will read as follows: (3) 
Deposit books of depositors in savings banks at no morethan 90% of the 
amount of deposits shown therein and unpledged sharesof co-operative bank 
at not more than 90% of their withdrawal value; or {Approved Mar. 17 1922 


Oklahoma (State of).— School Funding Bond Investigation. 
—Attorney-General George F. Short, having discovered dis- 
erepancies in a $37,000 funding bond issue by Helena School 
District, notified all county attorneys to check over care- 
fully all funding bonds presented to the courts for approval. 
This statement is made by the Oklahoma City ‘““Oklahoman,’’ 
which also says: 

E. B. Harris and R. E. Gano, members of the School Board of Helena, 
have handed him their resignations and he has arranged for the district 
to regain what it lost when the bonds were sold at 80 cents on the dollar, 
despite the fact that the Helena district is a wealthy one, Short declared. 

‘The Board went into District Court and confessed judgment on a num- 
ber of claims, among which was $7,000, purely fictitious,”’ said Short. 
‘‘This $7,000 was explained as a discount on the bonds. There was also a 
claim for $5,000 for the purchase of a gymnasium, not included in the esti- 
mate of this year’s current expense. It was merely a gymnasium the 
School Board wanted to buy without disturbing public opinion by sub- 
mitting the question of whether bonds should be voted for its purchase. 
An item for salaries of teachers and janitors not yet earned was contained 
in the funding bond issue. 

“J. W. Aill, County Attorney of Alfalfa County, will file suit for the re- 
covery of ll moneys unlawfully paid out. Probably not more than one-half 
of the bon | issue was bona fide indebtedness, yet when the records reached 
this office they were models of form and regularity. 

‘‘A number of funding bond issues, I believe, are similar to the one voted 
by the Helena district. In each such instance attention of district judges 
who authorized issuance of the bonds is being called to this condition. 

‘‘This office has adopted a policy of og my the County Attorney of 
every county from which a funding bond issue arises to investigate and 
write us whether any fraud or deception was practiced upon the district 
court authorizing the same. : 

‘Such policy will omar approval of bond issues which should be ap- 
proved promptly, but a large part of the funding bond issues passed on 
confessed judgments should be investigated. ‘Too many county school 
districts and municipalities are ignoring the spirit of the law and many 
officers desiring to purchase equipment or buildings or pay debts for which 
no estimate is made have ignored the law, proceeding to purchase equip- 
ment and arranging with the district or city to be sued._ 

‘‘As fast as we can get the evidence which warrants action, we shall cause 
to be filed civil suits funding bonds paid out at the expense of the taxpayer. 
We may not be able to stop the practice, but we are going to do what we can. 
This funding bond practice is nearly as detrimental to the interest of tax- 
payers as syndication by bond buyers to prevent competition.” 

Short declared that the funding bond law is a good one and is a proper 
exercise of government power; that it is only the violation of its provisions 
which he is fighting. 


Wisconsin (State of).—MSchool District Disputes to Be 
Settled by Town Records.—The Oshkosh ‘‘Northwestern’’ on 
April 29 reported that the Attorney-General’s Department, 
in an opinion given to Matt Lampert, Chief Clerk of the 
Commission of Public Lands, rendered in a controversy re- 
garding land collateral listed by Delavan School District for 
an issue of school bonds, held that the Commission cannot 
decide boundary disputes between school districts, but that 
such controversies should be settled by reference to town 
records, as it has always been the duty of towns to create, 
alter, consolidate and dissolve school districts. 














BOND CALLS AND REDEMPTIONS 


Las Animas, Bent County, Colo.—Bond Call.—J. B. 
Shaw, City Treasurer, is calling for payment sewer bonds 
numbered 23, 25 and 26 in denomination of $500 each. 

Parma, Canyon County, Idaho.—Bond Call.—k. B. 
Mitchell, City Treasurer, is calling for payment the following 
bonds: 

Sewer District No. 2—Numbers 31 to 34 inel. 

General Water bonds—Numbers 1 and 2. 

Interest ceases on July 1. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Pontotoc County, Okla.—BOND ELECTION .—-An election will 
be held on June 6 to vote on the proposition of issuing $110,000 memorial 
convention hall site purchase and building bonds. 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND SALE.—The $500,000 5% bonds offered on May 31 (V. 114, 
p. 2041) were awarded to Tucker, Robison & Co. of Toledo at a premium of 
$18,350 (103.67), a basis of about 4.59%. Date June 1 1922. ue $25,000 
yearly on June 1 from 1924 to 1943 incl. 








ALVARADO, Johnson County, Texas.—BOND ELECTION .—On 


June 6 a proposition to issue $19,000 street-impt. bond: 
to the vote of the people. ° S will be submitted 


ANSON, Jones County, Texas.—-BONDS VOTED. —o 
$80.00 6% water-extension bonds (V. 114, p. 1802) were vated at nue 


tion held on that day. 


ARGYLE UNION FREE SCHOOL DISTRICT NO. 1(P.0.A 


ashington County, N. Y.—BOND SAI rgyle). 


.E.—The $15,000 - 
(aver.) school bonds offered on May 26—V. 114, p. 2266—were sald to the 
Union National Corp. at a premium of $108 03 (100.72), a basis of about 
5.43%. Date June 11922. Due $500 yearly on Dec. 1 1923 to 1952. inc} 
lhe others were: 

; Premium. Premi 
Geo. B. Gibbons & Co_____. $106 31 | Sherwood & Merrifield______ $100 63 

The above two bids were for 5% bonds. 


ARLINGTON, Middlesex County, Mass.—LOAN OFFERING .—The 
Town Treasurer will receive bids until 2 p. m. June 5 for the purchase at 


p 
grey of a temporary loan of $100,000 dated June 8 and maturing Nov. 


ARLINGTON HEIGHTS TOWNSHIP 


H 
Cook County, IGH SCHOOL DISTRICT, 


lil.—BOND SALE.—Hill, Joiner & Co. of Chicago 
recently purchased an issue of $75,000 5% coupon school building and a 
bonds. enom. $1,000. Date May 1 1922. Prin. and ann. int. (May 1) 
payable at the Continental & Commercial National Bank, Chicago. Bue 
$5,000 yearly on May 1 from 1928 to 1942 inclusive. 


_ARVADA, Jefferson County, Colo.—BOND SALE.—James H. 
Causey & Co. of Denver have purchased $15,000 6% 15-year water bonds. 


ASHLEY SCHOOL DISTRICT NO. 9 (P. O. Ashle ), McIntosh 
County, No. Dak.—BONDS VOTED.—An issue of $40,000 5% coupon 
building and equipping high school bonds has been voted. The bonds 
are described as follows: Denom. $1,000. Date July 1 1922. Int. 
J. & J. Due July 1 1942. We are advised by R. C. Miles, President of 
the School Board, that the bonds will be offered about July 1. J.C. Gold 
is Clerk of School Board. 


ASHTABULA COUNTY (P. O., Jefferson), Ohio.—BOND OFFERING. 
—B._E. Brainard, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p.m. June 5 for the following 5% % improvement bonds: 
$123,000 Colebrook-Wayne Road bonds. Due yearly on Oct. 1 as follows: 

$13,000, 1923 to 1925 incl.. and $14,000 1926 to 1931 incl. 

59,000 Stanhope-West Williamsfield bonds. Due yearly on Oct. las 

as follows: $6.000, 1923 to 1926 incl., and $7,000, 1927 to 1931 incl. 

Denom. $1 000. Date April 1 1922. Int. A. & O. Certified check 
for $500, for each issue, payable to the County Treasurer, required. 


BASIN, Big Horn County, Wyo.—BOND OFFERING.—Sealed bid: 
will be received by R. B. West. Mayor, until 3 p. m. June 10 for $60,000 
coupon water works bonds not to exceed 6% int. Denom. $1,000. Prin. 
and int. payable at the National City Bank, N. Y. C. Due in 30 years, 


redeemable at option of town, 15 years after date. A cert. check for $2,500 
required. 


BEAVER, Beaver County, Pa.—BOND SALE.—On M 
Fort McIntosh National Bank of Beaver purchased $35,000 an Mg 
bonds and $15,000 playground 5% bonds at par, plus a premium of $3,580, 
= hi by a nell 
otice that this city would sell the $35,000 general impt. bo : ~ 
tioned above, was given in V. 114, p. 2388. . P , — 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING 
A. D. Johnson, County Auditor, will receive sealed bids until 10 a. m. 
June 7 for $5,000 6% bonds. 
semi-ann. 
required. 


BIRMINGHAM, Ala.—BOND SALE.—The $88,500 544% public im- 
provement bonds offered on May 30 (V. 114, p. 2153) have been awarded 
to Steiner Bros. & Co. of Birmingham at par plus a premium of $1,893 90, 
equal to 102.14. Date June 11922. Due June 1 1932, not exceeding one- 
fifth in amount of bonds being redeemable by the city on June 1 1924 and 
similar number of bonds each year thereafter by paying the holder or hold- 
ers one-half the annual interest on the bonds Folleumed. 


BLACKLICK TOWNSHIP, Cambria County, Pa.—BOND OFFER- 
ING.—The $80,000 5% road bonds offered on May 27—V. 114, p. 2042— 
were sold to Biddle & Henry of Philadelphia, at par and interest, plus a 
ay « of $3,270 40 (104.087). Date July 1 1922. Due serially on 

uly 1 from 1924 to 1943, inclusive. The other bidders were: 


-_-—— 


Denom. $500. Date June 1 1922. Int. 
A certified check for 2%, payable to the County Treasurer, 


Premium. Premium 
Glover & MacGregor_______- $2,810] Lewis & Snyder______________. 
MOGs & DO. «ncccacecece 1,900 





BLACK RIVER, Jefferson County, N. Y.—BOND SALE.—The 
$17,000 54% 7%-year (aver.) road bonds offered on May 29—V. 114, 
p. 2388—were awarded to Geo. B. Gibbons & Co. of New York, at 103.24, 
a basis of about 4.75%. Date July 1 1922. Due $2,000 on July 1 1925 
fe lad gee yearly on July 1 from 1926 to 1935, inclusive. The other 
»idders were: 


Rate Bid. | Rate Bid. 
Sherwood & Merrifield - ---__ 103.127|New York Securities Corp___101.85 
O’Brien, Potter & Co_-__-___- 102.357 | Daniel M. Anderson________. 101.57 
Northern N.Y. Trust Co__..102.80 |Jefferson County Savs. Bank_100.00 
Union National Corp______- 102.21 | Watertown National Corp. _-__100.00 





BOONE COUNTY (P. O. Lebanon), Ind.—-BOND SALE.—The 
$2,000 5% 5%*4{-year (aver.) Benjamin F. Hawkins et al., North Township 
bonds offered on May 25—V. 114, p. 2266—were awarded to Thos. ‘ 
Sheerin & Co. of Indianapolis, at a premium of $28 10 (101.405), a basis 
of about 4.72%. Date May 21922. Due $100 each six months from May 
15 1923 to Nov. 15 1932, inclusive. 


BOSTON SCHOOL TOWNSHIP (P. O. Boston), Wayne County, 
Ind.—BOND OFFERING .—Albert B. Parks, Township Trustee, will 
receive sealed bids until 2 p. m. June 9 for $43,500 5% school constrction 
bonds. Denom. $500 and $450. Date May 101922. Prin. and semi-ann. 
int. (J.—J., first payment to be made on July 1 1923) payable at the Farm- 
ers State Bank of Boston, Ind. Due semi-ann. as follows: $1,450, from 
July 1 1923 to Jan. 1, 1936, and $2,900 on July 1 1936 and Jan. 1 1937. 
Cert. check for $300 payable to Albert B. Parks, Trustee, is required with 
each bid. Bids for less than par and accrued int. will not be considered. 


_BOULDER, Boulder County, Colo.—BOND ELECTION CON- 
SIDERED .—Our western representative advises us in a special telegraphic 
dispatch that the City of Boulder is considering an election to vote on 
$110,000 bridge and water bonds. 


BOWIE INDEPENDENT SCHOOL DISTRICT (P. O. Bowie), Mon- 
tague County, Texas.—BONDS VOTED.—The $22,000 6% serial school 
bonds were voted by a count of 376 ‘‘for’’ to 224 ‘‘against’’ at the election 
held on March 23—V. 114, p. 1210. A.L. Thieson, Sec. 


BOWLES SCHOOL DISTRICT, Fresno County, Calif.—BOND 
OFFERING .—D. M. Barnwell, Clerk Board of County Supervisors (P. O. 
Fresno), will receive sealed bids until 2 p. m. June 6 for $15,000 6% school 
bonds. Denom. $1,000. Date May 11 1922. Prin. and semi-ann. int. 
(M. & N.), payable at the County Treasurer's office. Due $1,000 yearly 
on May 11 from 1925 to 1939, inclusive. Certified check for $1,500, 
payable to the Chairman Board of County Supervisors required. 


BRADSHAW SCHOOL DISTRICT, York County, Nebr.—BONDS 
VOTED.—An issue of $40,000 school-building bonds was voted on May 17. 


BRAWLEY UNION HIGH SCHOOL DISTRICT, Imperial County, 
Calif.— BOND OFFERING.—Until 2 p.m. June 5 M. 8. Cook, Clerk Board 
of County Supervisors (P. O. El] Centro), will receive sealed proposals for 
$155,000 5% school bonds. Denom. $1,000. Date May 15 1922. Prin. 
and semi-ann. int. payable at the County Treasurer's office. Due yearly 
on May 15 as follows: $9,000 1926 to 1941, incl., and $11.000 1942. 
Certified or cashier’s check for 5% of the amount bid, payable to the 
Chairman Board of County Supervisors required. Purchaser to pay accrued 
interest. Bonded debt $46,000, valuation of the taxable property within 
this district, as shown by the 1921-22 equalized assessment book of Imperial 
County. is $9,872.813. 


BREVARD COUNTY (P. O. Titusville), Fla.—-BOND OFFERING.— 
Sealed bids will be received until June 10 for $200,000 6% road and bridge 














bonds by N. T. Froscher, Clerk of County Commissioners. 
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BROOKLYN HEIGHTS VILLAGE SCHOOL DISTRICT ie oO. 
Brooklyn Heights), Cuyahoga ~ouney, Ohio.—BOND OFFERING.— 
(‘larence Pretzer, Clerk of the ard of Education, will receive sealed bids 
until 8 p. m. June 12 for $75,000 5%% coupon school bonds. Denom. 
$1,000. Date June 1 1922. Prin and semi-ann. int. (A. & O.)*®payable 
at the Home Branch of the Pearl Street Savings & Trust Co. Due yearly 
on Oct. 1 as follows: $3,000, 1923 to 1925 incl.: $4,000, 1926: $3,000, 
1927 to 1929 incl.; $4,000, 1930: $3,000, 1931 to 1933 incl.; $4,000, 1934; 
$3,000, 1935 to 1937 incl.: $4,000, 1938; $3,000, 1939 to 1941 incl.; $4,000, 
1942; $3,000, 1943 and 1944, and $4,000, 1945. Certified check for 10% 
of the amount bid for, yable to the District Treasurer, required. Bonds 
to be delivered to the highest bidder at the Prosecutor's office, Old Court 
House. Bonds not to be sold for less than par and accrued interest. 


BROWN COUNTY (P. O. Georgetown), Ohio.—BOND OFFERING .— 
Until 12 m. June 10 the County Commissioners will receive sealed bids for 
the following 5%% road improvement bonds: 
$7,000 Mt. Nebo Church road bonds. Denom. 16 for $400 each and 

1 for $600. Due yearly on Dec. 1 as follows: $800 from 1923 to 
1930 and $600 in 1931. 

28,500 Locust Ridge-Surryville road bonds. Denom. $500. Due yearly 
on Dec. 1 as follows: $3,000 from 1923 to 1928, inclusive, and 
$3,500 from 1929 to 1931, inclusive. 

Date June 1 1922. Prin. and semi-ann. int. (J.-D.), payable at the 
County Treasury. Certified check, payable to the County Treasurer, for 
2% of amount of bonds bid for is required. Bonds to be delivered at the 
County Treasury. Bonds to be sold for not less than par and accrued int. 


BUTLER COUNTY (P. O. Poplar Bluff), Mo.—BOND SALE.— 
Kauffman-Smith-Emert & Co. and Wm. R. Compton Co. of St. Louis, 
jointly, have purchased $300,000 5% road bonds at a premium of $8,589, 
equal to 102.86. 


CADILLAC, Wexford County, Mich.—BOND SALE.—On May & 
Mrs. W. W. Mitchell was awarded $65.000 5% sewage-disposal plant con 
struction bonds at par plus the expense of printing. Denom. $1,000. Date 
July 11922. Int. J. & J. Due yearly as follows: $5,000 from 1926 to 
1930 incl. and $10,000 from 1931 to 1934 incl. 


CAMERON COUNTY (P. O. Brownsville), Texas.—BOND ELEC- 
TION.—An election will be held on June 10 to vote on issuing $400,000 
road bonds. 


CAMPBELL UNION HIGH SCHOOL DISTRICT, Santa Clara 
County, Calif.— BOND OFFERING.—Harry Pfister, County Clerk (P.O. 
San Jose), will receive bids until 11 a. m. June 5 for $25.000 5% coupon 
bonds. Denom. $1,000. Date June 1 1922. Prin. and semi-ann. int. 
‘J. & J.) payable at the County Treasurer's office. Due $5,000 yearly on 
June 1 from 1923 to 1937, incl. Certified check for 5%, payable to the 
above official, required. 


CARPENTERIA HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.—DESCRIPTION OF BONDS.—Further details are at 
hand relative to the sale of the $15,000 6% 1-1l5-year serial high school 
land purchase bonds, awarded on May 18 to the Commercial Trust & Sav- 
ings Bank of Santa Barbara for $16,330 50, equal to 108.87—V. 114, p. 
2389. Denom. $1,000. Date April 18 1922. Int. A. & O. 


CASS TOWNSHIP SCHOOL DISTRICT, Richland County, Ohio.— 
BOND OFFERING.—T. A. Barnes, Clerk of Board of Education, will 
receive sealed bids until 12 m. June 10 for $55,000 544% coupon building 
bonds. Denom. $1,000, $400 and $200. Date June 1 1922. Prin. and 
semi-ann. int. (A. & O.) payable at the depository of the Board of Edu- 
cation. Due yearly on Oct. 1 as follows: $2,400 from 1923 to 1933, incl.., 
and $2,200 from 1934 to 1946. Certified check for 2% of amount of bonds 
bid for, payable to the Clerk of Board of Education, is required. Bids for 
less than par and accrued interest wil] not be considered. 


CEDAREDGE, Delta County, Colo.—BOND SALE.—The Interna- 
ste ~ Trust Co. of Denver has purchased $40,000 5% % water refunding 
yonds,. 


CEDAR RAPIDS, Linn County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. June 8 for $100,000 4% % coupon water 
works bonds by L. J. Storey. City Clerk. Date June 15 1922. Prin. 
and semi-ann. int (June 15 and Dec. 15), payable at the Farmers’ Loan & 
& Trust Co., N.Y. Due $5,000 yearly on June 15 from 1923 to 1942, incl. 
A cert. check for $3,000 payable to the City of Cedar Rapids. required. 
Bonds will be sold subject to the approval of Wood & Oakley of Chicago. 
The officials states: 

The Water Works has been owned by the City since 1903. There is 
no controversy or litigation pending or threatened affecting the corporate 
existing or boundaries of the municipality, or the title of its present officials 
to their respective offices, or the validity of these bonds. ‘The principal 
and int. of all bonds previously issued have been promptly paid at maturity. 
Bonds are exempt from State, county or municipal taxation. 

Financial Statement. 
Estimated actual value of all taxable property. ____._--------- $90 647,100 
Assessed value of all property for taxation as equalized for year 
22 cadeemicen aieinisas Me 
1,083.800 
None 


53,000 
3.695.756 
Rate of tax 


Value of property owned by City 
City tax wat | for year 1922— 
per $100.600—$1 15. 
Present population estimated at 50,000; official 1920 National census, 
45,566. ominant nativity——-American born. 
aca was incorporated in 1856. Commission government since 


CELINA, Collin covery, Texas.—BOND ELECTION .—An election 


will soon be held to vote on 
Mayor. 


CENTRALIA SCHOOL DISTRICT, Craig County, Okla.—BONDS 
VOTED.—On May 18 by a count of 160 ‘‘for’’ to 92 ‘‘against’’ an issue of 
$25,000 school-building bonds was voted. 


CHARLESTON CITY SCHOOL DISTRICT (P. O. Charleston), 
Charleston County, So. Caro.—BOND SALE.—The $200,000 5% 
school bonds offered on May 27—V. 114, p. 2266—have been awarded 
to Stacy & Braun ata — of $9.327 equal to 104.66, a basis of about 
4.68%. Date Jnly 15 1922. Due July 15 1947. The following bids 


were also received: 
W.L. Slayton & Co- $208 .740 | Bank of Charleston - - - - - - - - $209 .194 
Provident 8. B. . 207,220| Sydney Spitzer & Co 208 ,688 
Weil, Roth & Co___- 208 077 | Trust of Georgia } 
C. W. Whittis & Co____.._ 208,305|R.M. Marshall & Bro 

\J. H. Hilsman & Co ; 

CHATHAM COUNTY (P. O. Savannah), Ga.—BONDS VOTED.— 
The Newport News “‘ Dispatch”’ of May 16 says: 

‘Two bond issues were enthusiastically voted by the people of Chatham 
county, (Georgia) on May 16, the election being notable because of the 
activity of women. An issue of $250,000 for Chatham county's part in 
bridging the Savannah river, received 9,772 votes against 79. 

An issue of the same amount for building permanent roads received 9,753 
votes, against 178.”’ 

CHILDRESS, Childress County, Texas.—DESCRIPTION.—The 
$310,000 5%% water bonds awarded to W. A. Myrick & Co., for the 
account of the First National Co. of St. Louis, as stated in V. 114, p. 2154, 
are described as follows: Denom. $1,000. Date May 10 1922. Prin. 
and semi-ann. int. (April 10 and Oct. 10) payable at the Hanover National 


Bank, N. Y. City. ue on April 10 asfollows: $6,000, 1924, and $8,000, 
1925 to 1962 inclusive. 


6,000 light and water bonds. S.A. Ausley, 


Finnacial Statement. 
Estimated value of taxable property._.........____________. $6 ,000 ,000 
Assessed valuation for taxation, 1921 2.966 .968 
Total bonded debt (including this issue) 435,000 
waterworks debt 
Less sinking fund 383,976 
$51,024 


Net bonded debt 

Population, 1920 census, 5,003. 

CHILDRESS, Childress County, Tex.—BONDS REGISTERED .— 
The State peomaptrelier of Texas registered $310,000 54% serial water 
bonds on May 22. 

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
O. B. Fifer, County Treasurer, will receive bids until June 12 for the fol- 
lowing 444% highway bonds: 


$364,000 
19,976 








$3,300 Frederick Scholl et al. Union Twp. bonds. Denom. $165. 
5,000 John 8S. Robertson etal. Charlestown. Two bonds. Denom. $250. 
Date May 15 1922. Int. May 15 and Nov. 15. Due one bond of each 
issue semi-annually from May 15 1923 to Nov. 15 1932 incl. Bonds not 
to be sold for less than par. 
These issues were previously advertised—V. 114, p. 2266—but through 
a mistake the date of sale was set for Sunday (May 28). 


CLARION COUNTY (P. O. Clarion), Pa.—BOND OFFERING .—Until 
ap. m. June 9 the County Commissioners will receive sealed bids for $300,- 
5% coupon (with privilege of registration as to principal) road bonds. 
Denom. $1, and $500. Date July 1 1922. Int. orenn. J. & J.), 
payable at the County Treasurer's office, or at the Citizens’ Trust Co., 
Clarion. Due $15,000 yearly on July 1 from 1925 to 1944 incl. Total 


debt May 22 1922 (excluding this issue), none; : valuation, $10,- 
763,253. 


CLAY COUNTY ROAD DISTRICT NO. 1 (P. O. Henrietta), Texas. 


—— VOTED.—An issue of $106.000 precinct road bonds has been 
voted. 


CLEAR LAKE, Sherburne County, 
Recently, $3,000 town hall bonds were voted. 


CLIFTON, Bosque County, Texas.—BONDS VOTED.—The following 


5% 10-40-year (opt.) city bonds were voted at the election held on May 2 
(V. 114, p. 1566): 


$20,000 water extension. '$35,.000 municipal light plant. 
25,000 city hall and auditorium. 
BONDS DEFEATED .—The $50,000 sewer bonds submitted to the vote 
of the people on the same day (May 2) were defeated. 


CLIFTON FORGE, Allegheny County, Va.—BOND OFFERING.— 
Sealed bids will be received by W. D. Bowles, Acting Chairman of the 
Finance Committee, until 12 m. June 10 for $240,000 6% 30-year municipal 
electriclightsystem bonds. Date July 11922. A deposit of 2% is required. 


CLIFTON INDEPENDENT SCHOOL DISTRICT (P. O. Clifton), 
Bosque County, Tex.—-BOND ELECTION.—An election will be held 


to-day (June 3) to vote on issuing $16,000 5°. % 40-year school bldz. bonds. 
R. R. Waldrop, Secretary. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
J. Marcus Smith, County Treasurer, will receive bids until 2 p. m. June 10, 
for the following 5% highway construction and impt. bonds: 
$20,600 Grank Gossard et al., Johnson Township bonds. Denom. $1,030. 

19.520 Pearl Sears et al., Jackson Township bnds. Denom. $976. 
16.200 John 8S. Orr, Johncon Township bonds. Denom. $810. 

Date May 15 1922. Int. semi-ann. (May 15 and Nov. 15). Due one 

bond of each issue six months from May 15. 1923 to Nov. 15 1932. inel. 


COAL CREEK SCHOOL DISTRICT (P. O. Coal Creek), Anderson 
County, Tenn.—BONDS VOTED.—BOND OFFERING.—At the elec- 
tion held on May 27—V. 114, p. 2267—the $30,000 school bldg. bonds were 
sanctioned by the voters by a vote of 155 ‘‘for’’ to 102 ‘‘against.’’ Int. 
rate 5%. Duein 30 years. Bids will be received at once. 


COAL TOWNSHIP (P. O. New Straitsville). Perry County, Ohio.— 
BOND SALE.—The $5.000 6% funding bonds offeredon May 22—V. 114, 
p. 2267—have been sold to the Martin Bank Co.. New Straitsville, at par. 
Date May 15 1922. 


COFFEE COUNTY (P. O. Manchester , Tenn.— BOND ELECTION. 
—QOn June 17 an election will be held to vote on the question of issuing 
$600,000 road bonds. 


COLUMBIANA. Columbiana County, Ohio.—BOND OFFERING — 
Alfred Barrow, Village Clerk, will receive sealed bids until 12 m. June 9 for 
the following 5% bonds: 
$22,000 water system and fire protection impt. bonds. Due $1,000 vearly 

from Sept. 1 1923 to Sept. 1 1944, incl 

21,500 (village portion) grading draining and paving bonds 
on Sept. l asfollows: $2,500 from 1923 to 1929. incl 
in 1930 and 1931. 

Denom. $500. Date April 15 1922. Int. semi-ann 
able to the Village Treasurer, is required with each issue 
for not less than par and accrued interest 


COLUMBUS, Lowndes County, Miss.—BOND SALE —The $50,000 
54% refunding bonds offered on May 23—V. 114, p. 2267—have been 
awarded to the Merchants & Farmers Bank of Columbus, at par plus a 
premium of $400, equalto 100.80.a basis of about 5.17% Date June 1 
1922. Due $1,000 yearly on June 1 from 1923 to 1947, incl 


CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohocken), 
Montgomery County, Pa.—BONDS VOTED.—At the election held on 
May 16 (V. 114, p. 1687) the proposition to issue $150,000 bonds was 
by a vote of 826 ‘‘for’‘ and 606 ‘‘azgainst’’ the proposition. 


CROSSVILLE, Cumberland County, Tenn.—BOND OFFERING .— 
Bids will be received for $20,000 6% coupon 10-20-year (opt.) school bonds 
until June 10 by U. 8. Rose, City Recorder Denom.$500. Int semi-ann. 


CUPERTINO UNION HIGH SCHOOL DISTRICT, Santa Clara 
County, Calif.— BOND OFFERING.—Until 11 a.m. June 5 Harry Pfister, 
County Clerk (P. O. San Jose), will receive bids for $6,500 5% coupon 
school bonds. Denom. $500. Date June 1 1922. Prin. and semi-ann. 
int. (J. & J.) payable at the County Treasurer's office. Due yearly on 
June 1 as follows: $500, 1923, and $1,000. 1924 to 1929, incl. Certified 
check for 5%, payable to the above Clerk, required. 


DAKOTA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Hubbard), 
Nebr.—BOND SALE —An issue of $18,000 514% school bidg. bonds has 
been purchased by the Peters Trust Co of Omaha. Denom. $1,000. Date 
June 11922. Dueon Junelasfollows: $5,000, 1927 and 1932. incl., and 
$8,000, 1942. Int. payable annually (June) at Dakota County Treasurer's 
office in Dakota City. 


Minn.—BONDS VOTED.— 


Due vearly 
, and $2.000 


Cert. check pay- 
All bids must be 


Financial Statment 
Assessed value as returned by assessor, 1921 
Total bonded debt, this issue only______....._._......-..---...- 
Present population, estimated, 350. 


DARBY, Delaware County, Pa.—BOND OFFERING —Edwin R. 
Franklin, Borough Secretary, will receive sealed bids until June 5, for 
$25,000 coupon serial roadway bonds, int. rate not to exceed 5%. 


DAWSON, Navarro County, Texas.—BONDS VOTED.—The $45,000 
6% serial water bonds (V. 114, p. 1928) were voted by a count of 116 ‘‘for’’ 
to 101 ‘‘against’’ at the election held on May 2. 

DEARBORN, Wayne County, Mich.—BOND SALE.—The First 
National Co. of Dearborn has purchased $55,000 41% % street impt. bonds 
at a premium of $138, equal to 100.25, a basis of about 4.48%. Denom. 
$1,000. Date June 1 1922. Int. A.-O. Due June 1 1942. 

DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Chas. W. Baber, County Treasurer, will receive bids until 2 p.m. June 10, 
for $68,000 5% coupon Arthur B. McCullough et al., Helmer. Corunna & 
Garrett highway bonds. Denom. $1,000 and $800. Date May 151922. Int. 
semi-ann. (May 15 and Nov.15). Due $6,800 yearly on May 15 from 1923 
to 1932. incl. Bids for less than par and accrued int. will not be considered. 


DELAWARE COUNTY (P. O. Muncie), Ind.-_—_BOND OFFERING.— 
Fred F. Reasoner, City Treasurer, will receive bids until 10 a. m. June 7 
for $3,200 5% Ralph H. Strong et al. Liberty Township highway impt. 
bonds. Denom. $160. Date Aug. 151921. Int. semi-ann (M. & N. 15). 
Due $160 each six months from May 15 1922 to Nov. 15 1931. incl. Bonds 
to be delivered at the office of the County Treasurer. The first maturity 
date as here given comes to us from official sources. 


DETROIT, Mich.—BOND OFFERING.—Henry Steffens, Jr., City 
Comptroller, will receive sealed bids until 12 m. June 6 for the following 
coupon or registered bonds, at_not exceeding 6% interest: 
$600,000 House of Correction Building bonds. Due $100,000 yearly on 
June 1 from 1932 to 1937, inclusive. 

8.000.000 public sewer bonds. Due yearly on June 1 as follows; $266,000 
1923 to 1932, incl., and $267,000 1933 te 1952, inclusive. 

6,000,000 water supply bonds. Due $200,000 yearly on June 1 from 
1923 to 1952, inclusive. 

1,950,000 street railway bonds. Due yearly on June 1 as follows $500,- 
000 1933 to 1935, inclusive, and $450,000 1936. 

4,000,000 street railway bonds. Due yearly on June 1 as follows $133.- 
000 1923 to 1942, incl., and $134,000 1943 to 1952, incl. 

Date June 1 1922. Prin. and semi-ann. int. payable in Detroit or 
New York. Cert. check for 2% of bid required. It is stated that the 
legality has been approved by Jno. C. Thomson of New York. 
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DOUGLAS COUNTY (P. O. Alexandria), Minn.—BOND SALE — | 


The Minneapolis Trust Co. of Minneapolis, has 6% 
drainage bonds offered on May 26—V. cone Ee 267—at 108, a basis o 
about 5.23%. Date May 1 1922. Due ay 1 1937. 

bids were also received: 

Minneapolis Loan & Tr. Co__..$6,325!| Wells-Dickey Co* 

Northwestern Trust Co_____- 6,300 

*For 5% 6% bonds; others all for 6% bonds. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 13, Wash.—BOND 
OFFERING —Sealed bids will be received until 2 Pp. m. June 10 by Mattie 
S. Brown, County Treasurer, (P. O. Waterville) for $1,500 funding bonds 
at not to exceed 6% int. Denom. $150. Int.annually. Due $150 yearly 
from 1923 to 1932, incl. Bidders must specify price and rate of interest 
at which they will purchase the bonds, and furnish blank bonds. All 
bidders except State of Washington, must deposit a certified check of 5% 
of the amount of the bid. 


DOUGLAS AND SARPY COUNTIES DISTRICT NO. FRACTIONAL 
2, Neb.— BOND SALE .-—The Peters Trust Jonmeeny of Omaha, has pur- 
chased $4,000 6% school bldg. bonds. Denom. $500. Date May 15 1922. 
Int. payable annually (May 15) at the Douglas County Treasurer's office 
in Omaha. Due $500 yearly on May 15 from 1923 to 1930, incl. 
Financial Statement. 
Assessed value as returned by assessors, 1921_____-_- thasetbnheat $429 245 
Total bonded debt, this issue________________- piliibtinetiieonnd 4,000 
Present population, estimated, 120 


DOVER, Tuscorawas County, Ohio.—BOND OFFERING —Until 12 
m. June 8, C. L. Hopkins, Village Clerk. will receive bids for $1,200 6% 
First Street impt. bonds. Denom. 8 for $100 each and 2 for $200 each 
Date Nov. 1 1921 Int.semi-ann. Due yearly on Oct. | asfollows: $100 
from 1923 to 1930, incl., and $200 in 1931 and 1932. Cert. check for $100, 
required. Bids must be for not less than par and accrued int. 


DUBLIN, Erath County, Tex.—BOND ELECTION.—One June 14 
an election will be held to vote on issuing $25,000 water impt. bonds. 


DUNN CENTER SCHOOL DISTRICT (P. O. Dunn Center), Dunn 
County, No. Dak.—BOND OFFERING.—Sealed bids will be received by 
the Clerk, Board of Education, until 9 p. m. June 13 for $45,000 5% 
20-year school refunding bonds. 


DUQUESNE CITY SCHOOL DISTRICT (P. O. Duquesne), Alle- 
gheny County, Pa.—BOND OFFERING .—L. L. Cannon, Secretary of 
the School Board,will receive sealed bids until 8 p. m. June 13, for $95,000 
444% coupon bonds to take ap outstanding certificates of indebtedness. 
Denom. $1,000 Date July 1 1922. Int. semi-ann. (J.-J.), payable at 
the First National Bank, Duquesne Due yearly on July 1 as follows: 
$5,000 from 1933 to 1947, incl . and $4.000 from 1948 to 1952,incl. Cert. 
check for $5,000, required. These bonds are said to be free from State 
tax in Pennsylvania. Bids must be for not less than par and accrued int. 
The bonded debt of May 29, including this issue, is $359,000; assessed valua- 
tion for 1922 is $17,051,070 

EAST CHICAGO, Lake County, Ind.—WARRANT SALE —The 
205,000 6% time warrants offered for sale on May 27—V. 114, p. 2268— 
A to local banks at par. Date June 11922. Dueonor before Aug. 


ELK CHUTE DRAINAGE DISTRICT, Pemescot and Dunktin 
Counties, Mo.—BOND SALE —Stifel. Nicolaus Investment Co. and 
Geo. H. Burr & Co , both of St Louis.jointly. purchased the $250,000 6% 
bonds offered on April 5—V. 115. p. 1330. Denom. $500 and $1,000 
Date Mar. 1 1922. Prin. and semi-ann. int. (M.-N.), payable at the 
State National Bank, St. Louis 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING — 
Fred A. Reed, County Treasurer, will receive bids until 10 a. m. June 5, 
for the following 5% highway impt. bonds: 
$78,000 Lawrence Leer et al., County Unit Highway No. 17, Jackson 
Township bnds. Denom. $500 and $400. Due annually begin- 
ning May 15 1923 
Joseph J. Eshleman et al . County Unit Highway No. 33, Olive 
Township bonds. Denom. $500 and $100. Due annually, 
begining May 15 1923 
Abraham F. Roth et al., County Unit Highway No. 29, Jefferson 
Township bonds. Denom. $500 and $100. Due annually 
beginning May 15 1923 





72,000 


36,000 


32,000 George W. Fleming et al . County Unit Highway No. 10, Osolo 
and Cleveland Townships bonds. Denom. $500 and $100. Due 
annually beginning May 15 1923 

32,000 Daniel Iffert et al., Union Township bonds. Denom. $400. Due 


$800 each six months from May 15 1923 to Nov. 15 1942, incl 

Wm. H. Myers etal., Locke Township bonds. Denom. $500 and 

$150. Due two bonds each six months from May 15 1923 to 

Nov. 15 1942, incl. 

Irvin B. Miller et al_, Concord, Bango, Olive and Harrison Town- 

ships bonds. Denom. $490, $195, $135 and $95. Due four bonds 

each six months from May 15 1923 to Nov. 15 1932, incl. 

8,000 Eamos Schaum et al., Concord et ae” bonds. Denom. $400 
Due $400 each six months from May 15, 1923 to Nov. 15 1932, incl. 

Date May 15 1922. Int. semi-annually (May 15 and Nov. 15). 


ELMIRA, Chemung County, N. Y.—BOND SALE.—The following 
coupon or registered bonds offered on June 1 (V. 114, p. 2390) were sold to 
Clark, Williams & Co. and C. W. Whitis & Co. at 101.10 for 44s: 
$400.000 pavement bonds. Due as follows: $13,000 in 1923; $10.000 in 

1924; $8,000 in 1925; $9,000 in 1927 and 1929; $15,000 in 1932; 
$32,000 in 1933; $40,000 in 1934: $70,000 in 1936; $50,000 in 
1937; $60.000 in 1938; $57,000 in 1939 and $18,000 in 1940. 
200,000 sewer construction bonds. Due $50,000 yearly from 1924 to 1945 


inclusive. 
50,000 pavement bonds. Due 1941. 


EL PASO, EI Paso County, Tex.— WARRANT OFFERING.—An issue 
of 31,500,000 5% warrants will be offered for sale on June 5. 


EMPORIA SCHOOL DISTRICT, Lyon County, Neb.—BONDS 
VOTED.—Recently $5,700 school bonds were voted. 


ERATH SCHOOL DISTRICT (P. O. Abbeville), Vermillion Parish, 
La.—BOND SALE.—Caldwell & Co. of Nashville have purchased the $75,- 
000 6% bonds offered on May 20—V. 114. p. 2044—at a premium of 
$5,450. equal to 107.26. Date May 15 1922. Due in 25 years. The 
following bids were also received: 

Sidney Spitzer & Co $80,460 00 
Sutherlin, Barry & Co 80,250 00 
ae i le clin acd ase dln ak alii ect 79,012 50 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—On 
June 2, it is stated, a temporary loan of $220,000. dated June 10 and ma- 
turing Dec. 10 1922, was awarded to the Gloucester Safe Deposit & Trust 
Co. on a 3.50% discount basis, plus $5 premium. 


EVANSVILLE, Vanderburgh County, Ind._-BOND SALE.—The 
three issues of 5% coupon bonds offered on May 31—V. 114, p. 2390— 
were sold to the City National Bank as follows 
$175,000 7 7-12-year (aver.) *‘public park bonds”’ for $178,342 50 (101.91), 

a basis of about 4.69%. Date April 1 1922. Due yearly on 
April 1 as follows: 330,000 from 1924 to 1928, incl., and $25,000 


in 1929. 
125,000 7%-yerir (aver.) ‘public improvement bonds” for $127,462 50 
(101.97), a basis of about 4.68%. Date April 1 1922. Int. 
semi-ann. (Apr 1 & Oct. 1). Due yearly on April 1 as follows: 
$20,000 from 1924 to 1928, incl., and $25,000 in 1929. 
140,000 8%-year (aver.) “‘water works bonds” for $145,853 (104.18). 
a basis of about 4.42%. Date June 1 1922. Int. semi-ann, 
(June 1 & Dec. 1). Due $10,000 yearly beginning June 1 1924. 


EUGENE, Lane County, Ore.—BONDS VOTED.—On May 19 the 
$20,000 paving bonds—V. 114. p. 1567—were carried, it is stated, by a 
vote of 1227 to 1043. 

FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis, was awarded $35,040 5% 
D. W. McKown et al., Greenville Township road construction bonds at 
aprmium of $1,378 (103.93). Denom. $5 Int. semi-ann. (M.-N.). 


FORT MADISON INDEPENDENT SCHOOL DISTRICT (P. QO. 
Fort Madison), Lee County, la.—BOND OFFERING.—Until 7 p. m. 
June 7 bids will be received for $263,000 school bonds. Date Aug. 1 1922. 


26,000 


16,500 








_ ——_——_—-— — —_ — —_ een nen nnn inn nnn wren ee er Kr rr nr wr ll wr rl er 


Bids for less than par will not be considered. Rate of interest and maturity 


CEIVED.—There were no bids received for the 
system extension notes offered on May 27—V. 114, p. 2 


The price 
impt. bon 
The bonds are described as follows: 


Financial Statement. 


BOG VR, SPatickh bectawasuh seuctscuciccnece,. ia $6,819,992 
I in dhe matin wins ee those ote minge mie ons 1/704.998 
Moneys and credits (not included)__.__......________....____ "480.000 
Total bonded debt (including this issue) ___-_________277>- 77" 360.000 
I oh iti tes inctih iraiteen ets wai aetinitbenin tei wiinbetubedne Ube aks 12,066 


FORTUNA, Humbolt County, Calif.—BOND SALE.—The Bank of 


Fortuna, has been awarded $15,000 5% paving bonds, it is stated. 


FRAMINGHAM, MIDDLESEX COUNTY, Mass.—NO BIDS RE- 


$10,000 Sie Ubon water 


FRANKLIN, Cambria County, Pa.—PRICE.—DESCRIPTION — 
page by the Mellon National Bank for the $82,000 
of the borough of Franklin—V. 114, p. 2268— was 106.10. 
Denom. $1, . Date April 1 1922. 

Int. semi-ann. (A. & O.). Due from 5 to 30 years. 


FRANKLIN COUNTY (P. O. Brookville), Ind.— BOND OFFERING.— 
Thos. H. Feltz, County Treasurer, will receive bids until 1 p. m. June § for 
$12,440 5% Douglas Hiler et al., Whitewater Township, highway con- 
struction and improvement bonds. Denom. $311. Date June 5 1922. 
Int. semi-ann. (May 15 and Nov. 15). Due $622 semi-annually from 
May 15 1923 to Nov. 15 1932, inclusive. 

_ BOND OFFERING.—The above official will receive bids until the same 
time and date for $13,440 5% Wm. Beckman et al., Highland Township, 
highway improvement bonds. Denom. $336. Date June 5 1922. Int. 
semi-ann. (May 15 and Nov. 15). Due $672 each six months from May 15 
1923 to Nov. 15 1932, inclusive. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Ralph W. Smith, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. June 7 for $16,500 5% % ‘‘Sewer District Clinton 
No. 2 Water Works’’ bonds. Denom. 16 bonds for $1,000 each and 1 bond 
for $500. Date June 1 1922. Prin. and semi-ann. int. (J. & D.) payable 
at office of County Treasurer. Due eerie on Dec. 1 as follows: $2,000 
from 1923 to 1929 incl., $1,500 in 1930 and $1,000 in 1931. A complete 
transcript of all proceedings had in the matter of authorizing, advertising 
and awarding said bonds will be furnished the successful bidder at the time 
of the award, and bids conditioned on the acceptance of bonds bid upon 
only upon the ore of said proceedings by the attorney of the bidder will 
be accepted and considered, and a reasonable time will allowed for the 
successful bidder for the examination of said transcript before requiring 
compliance with the terms of tris offering or any bids made thereundet. 
Ceitified check on a solvent national bank or trust company, payable to 
the Board of County Commiassioners (or cash), in an amount equal to 
1% of par value of all bonds bid for, is uired. Purchaser to pay charges, 
if any, for delivery outside of city of Columbus. Bonds will be ready for 
delivery on day of sale. Bids for less than par and accrued interest will 
not be considered. 


BOND OFFERING.— Until 10 a. m. June 7 the County Commissioners 
will receive sealed bids for the following bonds: 

$102,000 5% Babbit Road Impt. bonds. Denom. $1,000. Due yearly 
on Dec. 1 asfollows: $12,000 from 1923 to 1925, inecl., and $11,- 
000 from 1926 to 1931, inel. 
5% Walker Road Impt. bonds. Denom. $1,000. Due yearly 
on Dec. 1 as follows: $13,000 in 1923 and 1924, and $12,000 
from 1925 to 1931, inel. 

Date June 1 1922. Prin. and semi-ann. int. (J.-D.), payable at the 
County Treasurer's office. A complete transcript of al) proceedings had in 
the matter of authorizing. advertising and awarding these bonds will be 
furnished the successful bidder at the time of the award, and bids condi- 
tioned on the acceptance of bonds bid upon only upon the approval of the 
proceedings by the attorney off the bidder will be accepted and consid- 
ered, and a reasonable time will be allowed the successful bidder for the 
examination of the transcript before requiring compliance with the terms 
of this notice or any bids made thereunder. Cert. check on a solvent 
national bank or trust company, payable to the Board of County Commis- 
sioners, (or cash) in an amount equal to 1% of amount of bonds bid for. is 
required. Purchaser to pay charges, if any, for delivery outside the City 
of Columbus. 


FRANKLIN SCHOOL TOWNSHIP, Harrison County, Ind,— 
BOND OFFERING.—John Meurer, Township Trustee, will receive bids 
at his office in Lanesville until 2 p. m. June 17 for $21,000 5% grade and 
high school bldg. bonds. Denom. $700. Date July 1 1922. Int. semi- 
ann. (J.-J.). Due $700 semi-ann. from July 1 1923 to Jan. 1 1938 incl. 
Bids must be for not less than par and accrued interest. 


FRANKLIN SCHOOL TOWNSHIP (P. O. Fountain City R. F. D.) 
Wayne County, Ind.—-BOND OFFERING.—Wnm. J. Curtis, Trustee of 
the Township, will receive sealed bids until 10 a. m. June 9 for $51,000 5% 
school bonds. Denom. $500 and $400. Date Apr. 1 1922. Prin. and 
semi-ann. int. (J. & J.) payable at First National Bank of Richmond, Ind. 
First payment of interest to be made on July 11923. Due $3,490 on July 1 
1923 to 1936 incl. and $3,400 on Jan. 1 1937. Cert. check for $500, paya- 
ble to Wm. J. Curtis, Township Trustee, is required. Bids for less than par 
and accrued interest will not be considered. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING .— 
Until 10 a. m. June 12 F. E. Perry, County Auditor, will receive bids for 
the following 6% bonds: : 
$12,500 road bonds. Denom. $500. Due $1,000 Jan. 1, and $1,500, 

July 1 1923 to July 1 1927. a 

8.700 road bonds. Denom. $500. 1 for $200. Due as follows: $700, 

Jan. 1 and $1,000, July 1 1923; $500, Jan. 1 and $1,000 July 1 
1924 to 1925, and $1,000 Jan. 1 and July 1 1926 and 1927. 

Date July 1 1922. Prin. and semi-ann. int. (J. & a) payee at the 

County Treasurer’s office. Certified check for 5°, required. 


FULTON SPECIAL ROAD DISTRICT (P. O. Fulton), Calloway 


County, Mo.—BONDS VOTED.—On May 18 $50,000 road bonds were 
voted by a count of 933 ‘‘for’’ to 403 ‘‘against.’’ 


GALLATIN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Man- 
hattan), Mont.—BIDS.—tThe following bids were received for the $64,000 


110,000 











6% 10-20-year school bonds on May 20: 
der— Premium. Interest. 

wai aw ule $550 2% % 
*Montana Trust & Savings Bank_________.__---~-- 545 00 54 9 ( 
nD eee . 400 00 D4 % 
Wl: |’ "=n, eee 102 D4 
Eee 250 00 54 % 
Antonides & Co____. ae I swcnsealhene 6% 
rr re ee cen nebneaes Gouden 867 50 6% 
rr, re uniwnee ctwaewe 1,299 20 6% 
I __.1,996 80 6% 

* Successful bid; for previous reference to same see V. 114, p. 2391. 

Interest rate on successful bid was incorrectly reported in V. 114, p. 2391, 


6%. 
GARRISON, McLean County, Dak.—BOND OFFERING.— 


No. 
Until June 5 bids will be received for $10,000 6% 10-year funding bonds. 
Denom. $500. E. E. Wacker, City Auditor. 


GARY SCHOOL CITY (P. O. Gary), Lake County, Ind._-BOND 
SALE.—The $150,000 school series No. 15 bonds offered on May 25 
V. 114, 'p. 1806—have been sold to the Fletcher-American Co. of Indian- 
apolis for $150,087 (100.058) for 4.40s, a basis of about 4.39%. Date 
June 1 1922. Due June 1 1942. ‘The other bids received were as follows: 

4% Bonds. For 4%4 % Bonds. 
For 4%% ds 4 7/0 "$152,685 00 


as 





E.H. Rollins & Sons, Ch.$152,031 'Northern Tr. Co., Chic 
Merrill ,Oldham&Co.,Bos_ 150,435 00| Paine, Webber & Co.,Chi.151 ,688 00 
plover. Riser 4-2 Ind_ te) hae + 4 hal M. Holmes, Chicago. - 150.000 00 
it rust Co., Indianap.150,20 | or 5% ; 
Beuhriata & Co., "Inc. , | Merrill, Oldham&Co., Bos.$158,340 00 
i SR ae 150.106 55|City Trust Co., Indianap.159,233 00 
National Ciy Co., Chic__150,135 00) Northern Tr. Co., Chic. .155,730 00 


Fletcher-Amer. Co.. Ind_ 150.687 35/ Fletcher-Amer. Co.; Ind_157,634 00 


GEORGETOWN, Williamson County, Texas.—BOND SALE.— 
Brig, Garrett & Co. of Dallas purchased $85,000 paving bonds on May 22 
at 97.25. 


. & t , Chautauqua County, N. Y. —BOND 
SALE Tne $18-000 6% 5 aged (aver.) coupon bonds offered on May 25 





to be determined by School Board; James Law Jr., Sec. of School Board. 





—V.114, p. 2268—were sold to the Union National Corp. at a premium of 
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$106 09 (100.589), a basis of about 5.88%. Date March 1 1922. Int. 
semi-ann. (M.-8.). Due $2,000 yearly March 1 from 1924 to 1932, incl. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—On May 
31 the $86,400 5% 10%-year (aver.) G. F. Hoffman et al.. Union Town- 
ship bonds—V. 114. Pp. 2368 —were sold to the City Trust Co. of Indian- 
apolis, for $89,997 (104.16) and int., a basis of about 4.51%. Date May 


15, 1922. ue $2,160 each six months from May 15 1923 to Nov. 15 1942, 
inclusive. 


GLENDALE, Hamilton County, Ohio.—BOND OFFERING.—J. G. 
Gutting, Village Clerk, will receive sealed bids until 12 m. June 5 for 
$50,000 5% coupon sewage improvement bonds. Denom. 4 for $500_each 
and 48 for $1 ‘000 each. Date June 11922. Prin. and semi-ann. int. (M. & 
8.) payabts at the Second National Bank of Cincinnati. Due $2,500 
year y on Sept. 1 from 1923 to 1926, incl., and $2,000 yearly on Sept. 1 
rom 1927 to 1946, incl. Certified check for 5% of the amount bid for, 
payable to the Village of Glendale required. Bonds not to be sold for less 
than par and accrued interest. 


GOLDSBORO GRADED SCHOOL DISTRICT (P. O. Goldsboro), 
Wayne County, No. Caro.—BOND OFFERING.—-Sealed bids will be re- 
ceived until 8 p.m. June 5 by W.E. Stroud, Secretary Board of Trustees, 
for $300,000 coupon or registered schoo] bonds not to exceed 54% int. 
Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int. payable in 

old at the Bankers Trust Co., N. Y. City. Due on May 1 as follows: 

5,000, 1923 to 1932 incl.; $10,000, 1933 to 1942 incl., and $15,000, 1943 
to 1952incl. A cert. check on a bank or trust company in North Carolina 
(or cash) for $6,000 required. Legal opinion of Reed. Dougherty & Hoyt. 
N. Y. City, and Kenneth C. Royall of Goldsboro will be furnished. Bids 
to be made on blank forms to be furnished by the above official. Delivery 
of bonds to be made at the Bankers Trust Co., N. Y. City, or, if purchaser 
requests, delivery elsewhere at expense of purchaser. 


GOOD WATER SCHOOL DISTRICT (P. O. Mexico City), Iron 
County, Mo.—BONDS VOTED.—An issue of $2,500 school building 
bonds was recently voted. 


GRAND RAPIDS, Itasca County, Minn,—BOND SALE.—The 
$20,000 sewer bonds offered on May 24—V. 114, p. 2268—have been 
awarded as 5s at $20,112 (100.01), a basis of about 4.99%. to Kalman, 
Wood & Co., Minneapolis. Date April 15 1922. Due April 15 1937. 


GRASSY FORK TOWNSHIP (P. O. Crothersville R. F. D. No. 1), 
Jackson County, Ind.—BOND OFFERING .—Wm. H. Russell, Townshi 

Trustee, will receive sealed bids until 1 p.m. June 9 for $20,000 5% % build- 
ing amd equipment bonds. Denom. $500 and $600. Date July 1 1922. 
Prin. and semi-ann. int. payable at the Crothersville State Bank, Crothers- 
ville. Due semi-annually as follows: $700 from July 1 1923 to Jan. 1 1936 
incl. and $600 from July 1 1936 to July 1 1937 incl. The bonds will be 


offered for sale subject to the approval of the State Board of Tax Commis- 
sioners of Indiana. 


GREENE COUNTY (P. O. Bloomfield). Ind.—BOND OFFERING — 
County Treasurer will offer for sale on June 6 the following 5% coupon 
road bonds: 
$2C 000 Willis Kemp et al., three mile road bonds. Denom. $1,000. 

17.090 James Wakefield et al., three mile road bonds. Denom. $850. 

4,500 Henry Collins et al., three mile road bonds. Denom. $225. 

Date May 15 1922. Prin. and semi-ann. int. (May 15 and Nov. 15), 
payable at the County Treasurer’s offiée. Due one twentieth of each issue 
semi-annually beginning May 15 1923. 


GREENSBURG, Decatur County, Ind.—-BOND SALE.—The $9,000 
4\%% fire apparatus bonds offered on May 24—V. 114, p. 2268—were 
awarded to the Union TrustCo. ofGreensburg,atparandint. Date April 
151922. Due $450 each six months from April 15 1923 to Oct. 15 1932. incl. 


GREENVILLE INDEPENDENT SCHOOL DISTRICT, Hunt 
County, Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas registered $150,000 5% % serial bonds on May 22. 


GREGORY SCHOOL DISTRICT (P. O. Gregory), Gregory County, 
No. Dak.—-BONDS VOTED .—By a vote of 103 ‘‘for’’ to 3 ‘‘against’’ the 
$20,000 school refunding bonds (not %30,000 as a typographical error made 
us say in V.114, p. 2156) were sanctioned by the voters. Int. rate 5%. 
Due in 20 years. We understand that these bonds are to be sold to the 
State of South Dakota. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE — 
The $48 000 4% % Benton-Hinesley concrete road bonds offered on Dec. 24 
1921—V. 113, p. 2638—were awarded to the Citizens State Bank of Nobles- 
ville, at par and accrued interest. Int. semi-ann. (M.-N_) 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE.— 
On May 31 the issue of $600,000 4% % registered notes offered on that date 
—V. 114, p. 2391—was awarded to the First National Bank of Boston at 
100.51, a basis of about 4.16%. Date June 1 1922. Due Jan. 1 1924. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$71,000 5%% 6-year (aver.) road honds offered on May 31 (V. 114. pb. 
2269) were sold to Prudden & Co. of Toledo at a premium of $2.205 (103.10), 
a basis of about 4.41%. Date May 11922. Due yearly on Nov. 1 as fol- 
lows: $7,000 from 1923 to 1931 and $8,000 in 1932. 


HANSOM TOWNSHIP (P. O. Alexandria), So. Dak.—BONDS DE- 


FEATED.—At a recent election a proposition to issue $30,000 bonds for 
the erection of school building was defeated. 


HARRIS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Houston), 
Texas.—BOND ELECTION .—An election will be held on June 24 to vote 
on the question of issuing $3,000 school bonds. 


HARRIS COUNTY PRECINCT SCHOOL DISTRICT NO 16 (P. O. 


Clinton), Tex.—BONDS VOTED —School building bond ti 
$15,000 have been voted. & Donds amounting to 


HARRISONBURG, Rockingham County, Va.—BOND SALE.—On 
May 27 the Rockingham National Bank of Harrisonburg, for the account 
of Wm. R. Compton Co. and Graham, Parsons & Co. of New York. pur- 
chased $150,000 5% coupon (with privilege of registration as to principal 
only) water bonds at 100.089, a basis of about 4.98%. Denom. $1,900. 
Prin. and semi-ann. int. (J.-J.) payable at City Treasurer's office. Due 
$6,000 yearly on July 1 from 1927 to 1951 inclusive. 


Financial Statement. 
Actual value, estimated 
Assessed value, 1921 
Net bonded debt. including this issne 
Net debt approximately 3% % of the assessed valuation. 
Population, 1920 Census, 5.875. 
HASKELL COUNTY COMMON SCHOOL DISTRICT NO. 18 P.O 
Haskell), Texas.—BOND ELECTION.—An election will be held ae 
(June 3) to vote on issuing $7,600 6% serial school building bonds. 


HELMETTA SCHOOL DISTRICT (P. O. Helmetta), Middlesex 
County, N. J.—BOND OFFERING —Clinton Clemons. Clerk Board of 
Education, will receive sealed proposals until 8 p. m. (daylight saving time) 
June 7 for the purchase of an issue of 5% coupon bonds not to exceed 
$23,000. Denom.$500. Date June301922. Int. semi-ann. Due yearly 
as fellows: $2.000 1923 to 1933, incl., and 31.000 1934. Cert. check on 
an incorporated bank or trust company for 2% of the amount of bonds 
bid for, payable to Board of Education, required. Bonds to be delivered 
to successful bidder or bidders at the First National Bank, Jamesburg. on 
or after July 11922. It is stated that if two or more bidders offer to take 
the same amount of bonds then the bonds will be awarded to the bidder or 
bidders offering to pay therefor the highest additional price. 


HENNING, Otter Tail County, Minn.—BOND SALE.—The $5.000 
funding bonds offered on May 27—V. 114, p. 2269—have been awarded as 
oe to ape cue cauene! peak of Benmins. at $5,030 (100.60). Denom. 

: ft ate May 27 1922. nt. annually (Jan. 2). Due vearly 
2, from 1923 to 1927, incl. , © yearty on Jan. 


HIDALGO COUNTY (P. O. Lordsburg), Tex.—BONDS DEFEATED. 
—At the election held on April 28—V. 114, p. 1807—the $25,000 6% 20-30- 
year bonds, which had already been sold. subject to being voted, to Benwell 
Philips & Co. of Denver, (V. 114, p. 435) were defeated. ; 


HIGHLAND TOWNSHIP, Green County, Ind.—DATE OF OFFER- 
ING.—The offering of the $2,500 6% bonds for the purchase of grounds 
and construction of a school house in District No. 8, which was reported in 
V. 114, p. 2311, will take place at 10 a. m. June 10 at the office of Cavins & 
Crane in Bloomfield, Ind. Denom. $9450. Date June 1 1922. Prin. and 
semi-ann. int. (J.-J.) payable at the Bloomfield State Bank, Bloomfield. 
Due $250 semi-ann. from July 1 1923 to Jan. 1 1928. 





HULL INDEPENDENT SCHOOL DISTRICT (P. O. Hull), Liberty 

County. Tex._-BOND ELECTION —School bldg. bonds to the amount of 
100, to bear 6% int. will be voted upon on June 10. V. E. Guesen- 
Secre. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. June 10 by the County Comumnission- 
ers for $27,500 5% I. C. H. No. 4 bonds. Denom. $500. Date June 15 
1922. Prin. and semi-ann. int. (A.-O.), peysble at the County Treasury. 
Due yearly on Oct. 1 as follows: $3,000 frm 1923 to 1930, incl., and $3, 

in 1931. Cert. check, payable to the County Treasurer, for 5% of amount 
bid for is required. Bids for less than par and accrued int. will not be 
considered. 


IDAHO (State of)—NOTE OFFERING.—D. F. Banks, State Treasurer, 
(P. O. Boise) will receive sealed bids until 10 a. m. (Mountain Time) June 
10, for the following Treasury notes: p 
$320.000 General Fund notes at not to exceed 7 )4 76 

$6,500 payable to the above official, requ red. 
165,000 Highway Fund notes at not to exceed 7% int. Cert. check for 
$3,500, payable to the above official, required. : 

Denom. to suit purchaser. Date June 30 1922. Due June 30 1923. 
Each issue of treasury notes will be bearer notes. _ Holder will have the right 
to registration and to payment in the city of New York. Bids for both 
issues may specify acceptance of both bids. State will furnish bonds. 
Delivery at Boise, Idaho. 


INDIANAPOLIS, Ind.-—BOND SALE.—On May 29 the Meyer-Kiser 
Bank of Indianapolis was awarded $36,500 5% 10-year serial bonds for the 
city’s share of the cost of constructing connecting link highways between 
city streets and county roads for $37,575 50, equal to 102.94. 


ISABELLA COUNTY (P. O. Mt. Pleasant), Mich.—BOND SALE .— 
On May 22 the following 2-10-year bonds were sold to Howe, Snow, Cor- 
rigan & Bertles for $103,776 45 (101.59) for 6s: 
$10,350 Assessment District Road No. 32 bonds. 

13,500 Assessment District Road No. 29 bonds. 
22,500 Assessment District Road No. 24 bonds. 
55,800 Assessment District Road No. 33 bonds. 

Denoms. 9 for $5,000, 45 for $1,000, 18 for $500, 27 for $100 and 9 for $50. 
Interest semi-annually. 


JAMESTOWN, Chautauqua County, N. Y.—BOND AND CERTIFI- 
CATE SALE.—The following three issues of bonds and certificates, offered 
on May 27—V. 114, p. 2391—were sold to Geo. B. Gibbons & Co. of New 
York at their bid of 100.01 for 4.35s, a basis of about 4.3497: 
$76,810 17 paving certificates of indebtedness. Due June 1 as follows: 

8.410 17 $3 a es we from 1924 to 1932 incl. Cert, 
check for : required. ; 
34,094 19 paving bonds. Due June 1 as follows: $3,494 19 in 1923 and 
3,400 from 1924 to 1932 incl. Cert. check for $1,500 required. 
20,000 00 sewer refunding bonds. Due $2,000 June 1 1923 to 1932 incl. 
Cert. check for $1,000 required. 

Date June 1 1922. Prin. and semi-ann. int. 

City Treasurer’s office. 


JASPER SCHOOL DISTRICT, Imperial County, Calif.—BOND OF- 
FERING —Sealed bids will be received until 2 p.m. June 5 by M. 8S. Cook, 
Clerk Board of County Supervisors, (P. O. El Centro), for $30,000 6% 
school bonds. Denom. $500. Date May 1 1922. Prin. and semi-ann. 
int. payable at the County Treasurer's office. Due $2,000 yearly on May 1 
from 1927 to 1941, incl. Cert. or cashier's check for 5% of the amount bid, 
payable to the Chairman Board of County Supervisors, required. Pur- 
chaser to pay accrued int. Bonded debt, none., valuation of the taxable 
peeny, within this district as shown by the 1921-22 equalized assessment 

ook of Imperial County, $874.651. 


JEFFERSON COUNTY (P. O. Jefferson), Wis.—-BOND OFFERING .— 
Sealed proposals will be received by Geo. J. Becker, County Clerk, until 
3 p. m. June 16 for $605,000 5% highway bonds. A cert. check for 5% 
of bid required. The county will furnish printed bonds free to the suc- 
cessful bidder. 


JEFFERSON COUNTY ROAD DISTRICT NO. 1, Texas.—BONDS 
REGISTERED.—On May 25 the State Comptroller of Texas registered 
$2,000,000 5% serial bonds. 


JOHNSTOWN, Licking County, O.—BOND SALE.—The Johnstown 
Bank purchased on May 19 $6,500 6% plant equipment bonds at par and 
interest plus a premium of $80 (101.23). Denom. 6 for $1,000 each and 
1 for $500. Date March 1 1922. Int. semi-ann. (M.-S.). Due yearly 
on March 1 from 1923 to 1929 incl. 


JUNCOS Papen ality of) Porto Rico—BOND OFFERING.—Sealed 
roposals will be received until 9 a. m. July 3 by Jose Barreras, Commiss- 
oner of Public Service, Police and Prisons, for the following coupon bonds: 

$40,000 improvement bonds not to exceed 6%. Due in 7 annual instal- 

ments beginning July 1 1925. ae 

88,000 6% improvement bonds. Due in 22 annual installments beginning 

July 11932. Bonds maturing after July 1 1933 will be subject to 

redemption at option of municipality on said date or any int. pay- 

ing date thereafter. met 
Denom. $1,000. Date Jan. 11922. Prin. and int. payable, and bonds 
will be delivered at some bank or trust company in Washington, D. @., 

Porto Rico or New York. A cert. check for, or bank draft (or cash) upon 

some national bank in the United States or upon any bank doing business 

in Porto Rico, payable to the Commissioner of Finance, required. - 
chaser to pay accrued int. from date of bonds to date of delivery. The 
official announcement states: Dat 

‘‘'These bonds are exempt from payment of taxation in the United States 
and Porto Rico. These bonds may be accepted by the Government of 

Porto Rico, for deposits of funds of that Government or as security required 

by any of the laws of Porto Rico, to be deposited with the Treasurer of 

Porto Rico."’ 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—DESCRIPTION.—The $1,000,000 5% _ school_ bonds, 
awarded as stated in V. 114, 2, 2392, are described as follows: Denom. 
$1,000. Date July 1 1921. nt. J. & J. Due July 1 1941. 


KAUFMAN INDEPENDENT SCHOOL DISTRICT (P. O. Kauf- 
man), Kaufman County, Texas.—BOND SALE.—The $100,000 5%% 
10-40 year (opt.) school bonds offered on May 22—V. 114, p. 2269—have 
been swaneed' to C. W. McNear & Co. of Chicago at a premium of $2,025 

lus the cost of printing bonds and paying attorneys’ fees. Denom. $1,000. 
Date June 10 1922. Int. April 10 and Oct. 10. Due June 10 1962; optiona 
June 10 1932. 


KEARNEY, Buffalo County, Neb.—BOND SALE .—The Peters Trust 
Co. of Omaha has purchased $15,000 6% intersection paving bonds. 
Denom. $1,000. Date April 15 1922. Int. peyshie semi-ann. (April 15 
and Oct. 15) at County Treasurer's office. ue April 15 1932; optional 
after 5 years from date. 


int. Cert. check for 


(J. & D.) payable at the 


Financial Statement. 
Assessed value as returned by the assessors, 1921 
Total bonded debt, including present issue 
Water debt 
Cash value of sinking fund 


Net debt... .--- wenn we eee www ween ence cnc c ence cee e seen e- 
Population, estimated, 10,000. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—The 
$16,800 5% 5% year (aver.) 8S. J. Hartzell et al., gravel road Prairie 
Township bonds offered on May 29—V. 114, _p. 2392—-were sold to the 
Meyer-Kiser Bank of Indianapolis, at a premium of $332 50 (101.98). a 
basis of about 4.65%. Date April 3, 1922. Due $840 semi-ann. from 
May 15 1923 to Nov. 15 1932, incl. 


LAC OUI PARLE COUNY (P. O. Madison), Minn.—BOND SALE — 
The Minnesota Loan & Trust Co., Northwestern Trust Co., and Lane, 
Piper & Jaffray, Inc., jointly have purchased the following 544% _ bonds 
(as 4%s), offered on May 23—V. 114, p. 2270—at par plus a premium of 
$2,510, equal to 101.47. Purchasers to furnish blank bonds and legal 
opinion. 
$166,600 ditch bonds. Due 6 to 20 years. 

3.650 ditch bonds. Due 1 to 10 years 

Date July 15 1922. 


LAKE COUNTY (P. O. Painesville), Ohio.—BIDS.—The following 
bids were received for the two issues of 5° coupon bonds offered on May 
24—V. 114, p. 2270: 


$8 ,500 ,000 





170,000 
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73) bowman i: Sa $37 80 Prudden & Co._......._.__. $233 00 
3 7 YY fe ape 108 Stacy & Braun_.__._________ 00 
ia ee. 5 2+ eee 303 00 | First Nat. Bk., Willoughby__ 39 00 
Seasongood & Mayer______-_ 121 00 


LA MESA, San Diego -guney, Calif.—BOND SALE.—The Bank of 
La Mesa, has been awarded $20, 5% % sewer, park and water bonds. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Durango), 
Colo.—BOND ELECTION AND SALE.—Subject to being voted at an 
election to be held shortly, Boettcher, Porter & Co. of Denver. have pur- 
chased from $2,200 to $4,500 6% 10-20-year (opt.) school building bonds. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Ignacia), 
Colo.—BOND ELECTION AND SALE.—Boettcher, Porter & Co. of 
Denver, have purchased an issue of school bldg. bonds amounting to about 
$8,000, subject to be voted at an election to be held shortly. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 26 (P. O. Griffith), 
Colo.— BOND ELECTION AND SALE.—Subject to being voted at an 
election to be held soon, Boettcher, Porter & Co. of Denver. have pur- 
chased $18,000 54%% school bldg. bonds. Due 1942, optional 1934. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 30 (P. O. Durango), 
Colo.—BOND ELECTION AND BOND SALE.—Boettcher. Porter & Co. 
of Denver, have purchased $4,000 6% 10-20-year (opt.) school bldg bonds, 
subject to being voted at an election to be held soon. 


LE FLORE COUNTY (P. O. Poteau), Okla.— DESCRIPTION —The 
$800 .000 6% road bonds awarded as stated in V. 113. p. 2639—are described 
as follows: Denom. $1,000. Date April 11922. Prin. and semi-ann. int 

A.-O.), payable at the State Fiscal Agency in New York City. Due 

0,000 yearly on April 1 from 1928 to 1947, incl. 

Financial Statment. 
Assessed valuation 1921 (40%) actual_______.--.--_-_ -__ $19,031,400 
rr ee Se cnembasdedeheenndmeemee on 950,617 








Ne es in le Bhi we raeiaid ; "96.915 
ey Sa a ee ee ey 923,702 
Population, 1920 census, 42,765. 
LIPSCOMB INDEPENDENT SCHOOL DISTRICT (P. O. Lips- 


comb), Lipscomb County, Texas.—BONDS VOTED.—At the election 
held on May 20—V. 114, p. 2157—the $20,000 6% school bonds were 
voted by a count of 72 ‘‘for’’ to 7 ‘‘against.’’ 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 


$7,000 4% % coupon Old Spencer Road, Perry Township bonds, offered on 
May 22—V. 114, p. 2270—were sold to the Citizens’ National Bank at 


ar and accrued interest. Date May 15 1922. 
rom May 15 1923 to Nov. 15 1932 incl. 


LICKING COUNTY (P. O. Newark), Ohio.—BOND SALE.—On 
May 31 the $20,850 54% 3%-year (aver.) inter-County Highway No. 23 
bonds—V. 114. p. 2392—-were sold for $21,144 (101.43) and int., a basis 
of about 5.065%. Date June 1 1922. Due yearly on Oct. 1 as follows: 
$850. 1923, and $5,000, 1924 to 1927, incl. 


LIMA, Allen County, Ohio.—BOND SALE.—On May 26 the $563,000 
5% intercepting and outfall sewer bonds—V. 114, p. 2047—were sold to 
Taylor. Evart & Co., Inc., and A. B. Leach & Co., Inc., and the Second 
Ward Securities Co. of Milwaukee, at 104.113. a basis of about 4.58%. 
Date May 1 1922. Due yearly on Nov. 1 as follows: $23,000 1923 to 
1945, incl., and $34,000 1946 (average life about 13 1-6 years). 


LINN COUNTY (P. O. Marion), Ilowa.—BOND ELECTION.—An 
election will be held on June 5 to vote on the question of issuing $2,000,000 
highway bonds. 


LITTLEROCK CREEK-PALMDALE IRRIGATION DISTRICT, 
Los Angeles County, Calif.—BOND SALE .—tThe California Bank, the 
Citizens National Bank, Stevens, Page & Sterling, Sheldon & Lancaster, 
Ramsde!!l 8. Lasher and John O. Knight & Co., all of Los Angeles, have 
urchased $660.000 6% tax free bonds. Denom. $1.000. Prin. and semi- 
nt. (J. & J.), payable in gold at the office of the California Bank. Due 
yearly on Jan. 1 as follows: $1,000, 1925 and 1926: $2.000, 1927 to 1932 
incl.: $3,000, 1933 te 1935 inc!.; $4,000, 1936; $11,000. 1937: 12,00C, 1938: 
$14,000. 1939; $15,000. 1940 and 1941: $16,000, 1942: $17,000. 1943 and 
1944: $23,000, 1945 to 1948 incl.: $29,000. 1949 to 1°52 incl.: $34,000, 1953 
to 1956 incl.; $40,000, 1957 to 1958, and $46.000, 1959 to 1960. 


LIVERPOOL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Valley City), Medina County, Ohio.—BOND SALE. —The $50.000 
5% % coupon school building bonds, offered on May 27—V. 114, p. 2270— 
were sold to Ryan, Bowman & Co. of Toledo at a premium of $1,785 
(103 57). a basis of about 5.07%. Date May 201922. Due $2,500 yearly 
on Oct. 1 from 1923 to 1942 inel. The other bidders were: 


Due $350 each six months 








Premium. | Premium. 
W.L. Slayton & Co_____- $1,580 00 | Tucker, Robison & Co____$1,561 75 
EW 1,505 00! Title Guarantee & Tr. Co__ 1,535 00 
Campbell & Kinsey______- 1,585 00' Hanchett Bond Co., Inc__ 1,375 00 
Spitzer, Rorick & Co____- 1,542 79 | Stacy & Braun______- ...- 1,153 00 
Seasongood & Mayer_____~- 503 35| Blanchett, Thornburgh & 
Weil, Roth & Co______._.. 93500! Vandersall_.___...__.__. 1,262 50 


Ohio State Bk. & Tr. Co__ 1 00| Citizens Tr. & Sav. Bank__ 1.100 00 
Det other bids were submitted, but were received too late for con- 
sideration. 


LOGAN COUNTY SCHOOL DISTRICT NO. 91 (P. O. Peetz), 
Colo.—BOND ELECTION.—An election will be held on June 10 to vote 
on issuing $12,000 5%% 15-year funding bonds. H. J. Weeth, Secretary. 


LONDON GRADED SCHOOL DISTRICT (P. O. London), Laurel 
County, Ky.—BOND OFFERING —Bids will be received until June 15 
for $21.500 6% tax-free school bonds. Denom. $1,000. W. A. Wicker- 
sham, Chairman Board of Trustees. A like amount of bonds was offered 
on March 30—V. 114, pv. 1332. 


LORDSBURG, Hidalgo County, N. Mex.—PRICE —The price paid 
by Benwell, Phillips & Co., and Sidlo, Simons, Fels & Co. for the $110,000 
6% 10-20 year (opt.) bonds on May 22 was par. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Sealed bids will be received by the County Auditor until 10:30 a. m. June 
12 for the following highway improvement, sewer and water supply bonds: 
$16,166 815%% Highway Improvement No. 178 bonds. Denom. ] for 

$1,166 81 and 15 for $1,000 each. Due yearly on Sept. 1 as 
follows: $1,166 81 in 1923; $2,000 from 1924 to 1929 incl., and 
$3,000 in 1930. Certified check for $300 required. 

63,624 315%% Highway Improvement No. 124 bonds. Denom. 1 for 
$624 31 and 63 for $1,900 each. Due yearly on Sept. 1 as 

follows: $6,624 31 in 1923; $7,000 from 1924 to 1930 incl., and 
$8,000 in 1931. Certified check for $500 required. 

44,537 025%% Highway Improvement No. 152 bonds. Denom. 1 for 
$537 02 and 44 for $1,000 each. Due yearly on Sept. 1 as 
follows: $4.537 02 in 1923 and $5,000 from 1924 to 1931 incl. 
Certified check for $500 required. 

15,853 915%% Highway Improvement No. 153 bonds. Denom. 1 for 
$853 91 and 15 for $1,000 each. Due yearly on Sept. 1 as 
follows: $1,853 91 in 1923, and $2,000 from 1924 to 1930 incl. 
Certified check for $300 required. 

43,671 565% Water Supply Line No. 52 bonds. Denom. 1 for $671 56 
and 43 for $1,000 each. Due yearly on Sept. 1 as follows: 
$4.671 56 in 1924; $4.000 in 1925, and $5,000 from 1926 to 

" 1932 incl. Certified check for $500 required. | 

(,668 325% Water Supply Line No. 51 bonds. Denom. 1 for $668 32 

and 7 for $1.000 each. Due yearly on Sept. 1 as follows: 
$1,668 32 in 1924 and $2,000 from 1925 to 1927 incl. Certified 
" check for $300 required. 

12,376 52 5% Local Sanitary Sewer No.85 bonds. Denom. ] for $1,37652 
and 11 for $1,000 each. Due yearly on Sept. 1 as follows: 
$2,376 52 in 1924 and $2,000 from 1925 to 1929 incl. Certified 
check for $300 required. | 

Date June 1 1922. Prin. and semi-ann. int. payable at the County 
Treasurer's office. Certified checks must be on Toledo banks. The bonds 
will be delivered at the Court House in Toledo on June 26 1922. Con- 
ditional bids will not be considered. A complete certified transcript of 
all proceedings, evidencing the regularity and validity of the issuance of 
the bonds, will be furnished the successful bidder in accordance with the 
provisions of Section 2295-3 of the General Code. A complete wansenpe 

e 


of all proceedings relative to the issuance of the bonds, up to the date of t 
sale thereof, is now on file in the office of the County Commissioners for 


———————————X_==______——_——— 
Apgetne County, Texas.—BOND SALE.—C. . Mines x x gy 

Chicago have purc the $100,000 6% school bonds offered on May 22— 
V.114, p. 2270—at a premium of $8,977, equal to 108.97, a basis of about 


5.35%. Date May 1 1922. Du ’ 
1962, incl. - € $2,500 yearly on May 1 from 1923 to 


LYON COUNTY (P. O. Yerington), Nev.—BOND SALE.—O 
6 the Palmer Bond & Mtge. Co. of Salt Lake City, was awarded S41. 00 
6% highway bonds for $42 031, equal to 101.27. 
April 15 1922. Int. J.&J. Due 1934. 


LYONS IRRIGATION DISTRICT (P. O. Lyons), Burt County 
Neb.—BOND OFFERING.—Until 2 p. m. June 5 bids will be receiv. 
for $8,000 irrigation bonds. W.F. Greenlee, Secretary. Date July 1 1922. 


MACOUPIN CREEK DRAINAGE DISTRICT, Greene and Jersey 
Counties, Ill.—BOND SALE.—The National Bank of Commerce of St. 
Louis, recently purchased an issue of $230,000 6% bonds. Denom. $1,000 
and $500. Date May 1 1922. Prin. and semi-ann. int. (F.-A.), payable 
at the National Bank of Commerce, St. Louis. Due serially on Aug. 1 
from 1926 to 1945. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl C. Morris, County Treasurer, will receive bids until June 10 for 
$9,000 5% Joseph 8S. Likens et al Free Grove Road, in Jackson Township, 
bonds. Denom. $450. Date June 10 1922. Int. May 15 and Nov. 15. 
Due $450 each six months from May 15 1923 to Nov. 15 1932, inclusive. 
Official announcement says: ‘‘To enable the immediate delivery of bonds on 
day of sale, the transcript will have attached to it a written opinion of 
examining attorney, cost of same to be paid by the purchaser in addition 
to the amount of his bid. ; 


MAMARONECK, Westchester County, N. Y.—BIDS.—The following 
pony | rere en for the $325,000 coupon sewer bonds, which were offered 
on May 25: 


LUFKIN INDEPENDENT SCHOOL DISTRICT 
Ww 


Denom. $500. Date 


Premium | Rate 

Offered. | Bid. 

*First Nat. Bk., Mt. Ver__$7,848 75|Geo. B. Gibbons & Co____-_-_- 101.83 
ie ® Pe ee 6,955 00|}Sherwood & Merrifield. _. ..-- 102.21 


A. B. Leach & Co.. Inc___ 5,428 00 
* Successful bid. For previous reference to same, see V. 114, p. 2392. 
All the above bids were for 4s. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
On May 25 the Union Trust Co. of Indianapolis, was awarded three issues 
of 5% bonds as follows: 
$250,000 9-year (aver.) track elevation bonds at a premium of $14,657 11 

(105.86), a basis of about 421%. Denom. $1,000. Due yearly 

on May 15 as follows: $15,000 from 1923 to 1937, incl. 

150,000 8-year (aver.) Julietta Home bonds at a premium of $7,051 11 

(104.70), a basis of about 4.30%. Denom. $1,000. Due $10,000 yearly 
on May 15 from 1923 to 1937, ine}. 

35,000 5%-year (aver.) bridge bonds at a premium of $1,197 11 (103.42), 

a basis of about 4.29%. Denom. $500. Due $7,000 yearly on 
May 15 from 1923 to 1932, incl. 


MARSHALL SCHOOL DISTRICT (P. O. Marshall), Saline Wi at! 
Mo.—BOND SALE.—The $199,000 school bonds recently voted (V. 114 
p. 2271) have been sold to a St. Louis firm at a premium of $7,265, equal to 
103.65. 


MEAD, Saunders County, Neb.——-BOND SALE.—The Peters Trust Co. 
of Omaha has purchased $8.500 6% water bonds. Denom. $500. Date 
Nov. 15 1921. Int. payable annually at County Treasurer’s office in 
Wahoo, Neb. Due Nov. 15 1941. These bonds were offered unsuccess- 
fully on Jan. 2—V. 114, p. 1332. 

Financial Statement. 








Assessed value as returned by the assessors, 1921__._....-------- $444,640 

Bonded debt, including this issue____._...-....-------- $18,100 

ED cn ccacdsdaadcaasedécdoweeséocdeeceenboic 8,500 
ili tee eR en eaaliininbeedanien $9,600 


Present population, estimated, 400. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN .—On 
June 1 the National Shawmut Bank was awarded at 3.44% discount, plus 
3.81% premium, a temporary loan of $75,000, issued in anticipation of 
revenue, maturing Nov. 29 1922. 


MELSTONE, Musselshell County, Mont.—BOND OFFERING.— 
I. W. Carlton, Town Clerk, will receive bids until 2 p. m. June 30 for 
$11,668 32 6% funding bonds. Denom. $500 and 1 for $668 32. Date 
May 6 1922. Int. semi-ann. (J. & J.) payable at the Town Treasurer's 
office, or at option of purchaser, at some bank to be designated by the 
Town Treasurer in N. Y. City. Due May 6 1942, redeemable at option of 
Town on May 6 1932, or | interest payment date thereafter. A certified 
check for $500 payable to the Town Treasurer, required. 


MESA COUNTY SCHOOL DISTRICT NO. 41 (P. O. Grand Junc" 
tion), Colo.—BOND SALE.—Benwell, Phillips & Co., of Denver, have 
purchased $2,500 6% building bonds. Denom. $500. Date May 1 1922. 
Principal and semi-annual interest (M. & N.) payable at Kountze Bros., 
New York City, or at County Treasurer’s office in Grand Junction. Due 
May 1 1942, optional May 1 1932. 

Financial Statement. 
I is et ee ene 
Bonded debt, including this issue.._.........--.-.-.---.--..--..--- 
Population, estimated, 400. 


MIDDLE RIVER, Marshall County. Minn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. June 10 by W. N. Erickson, Town 
Clerk, for $4,000 6% town bonds. Denom. $500. Date June 1 1922. 
Prin. and int. payable at Town Treasurer's office. Due $500 yearly on 
June 1 from 1925 to 1932 incl. 


MICDLETOWN, Orange County, N. Y.—BOND SALE.—The 
$329,000 4%% 22\%-year (aver.) coupon (with privilege of registration) 
gold central grammar school bonds, offered on May 31—V. 114, p. 2048— 
were awarded to E. H. Rollins & Sons of New York, at 104.344, a basis 
of about 4.20%. Date June 1 1922. Principal and semi-annual interest 
(J. & D.) payable in gold at the New York Trust Co., N. Y., or in Middle- 
town. Due $5,000 yearly from 1924 to 1938, incl.; $10,000 yearly from 
1939 to 1953, inclusive; $15,000 yearly from 1954 to 1959, inclusive and 
$14,000 in 1960. 


MILDOUSAN GRADED AND HIGH SCHOOL DISTRICT (P. O. 
Raeford), Hoke County, No. Caro.—-BOND SALE.—Sutherlin, Barry & 
Co. of New Orleans have purchased the $15,000 6%. school bonds offered 
on May 24—V. 114, p. 2158—at $15,338 (102.22), a basis of about 5.90%. 
Date May 15 1922. ue $500 yearly on May 15 from 1925 to 1954, incl. 


MILLS, Harding County, N. Mex.—BONDS DEFEATED.—An issue 
of $30,000 bonds was recent defeated by 7 votes. 


MILWAUKEE, Wis.—BOND SALE —A special telegraphic dispatch to 
us from Louis M. Kotecki, City Comptroller, advises us that the following 
5% coupon 20-year (serial) bonds, offered on June 1—V. 114, p. 2393— 
have been sold to a syndicate composed of Eastman, Dillon & Co.; W. A. 
Harriman & Co., Inc; Hornblower & Weeks; Keane, Higbie & Co., and 
the Equitable Trust Co., all of New York, at 105.041, a basis of about 
4.36%: 


$659 332 
5.900 





$500,000 school bonds. Denom. $1,000. Date Jan. 1 1922 Po 
200,000 electric lighting bonds. Denom. $1,000. Date Jan. 1 1922 
350,000 park bonds. Denom. 340 for $1,000 each and 20 for $500 each. 
ate Jan. 1 1922. ¢ 
600,000 street opening bonds. Denom. $1,000. Date Jan. 1 1922. 
600,000 bridge bonds. Denom. $1,000. Date July 1 1922. 
500,000 harbor improvement bonds. Denom. $500. Date July 1 1922. 
300,000 sewer bonds. Denom. $1,000. Date July 1 1922. 
The above syndicate is offering these bonds to investors at prices to 
yield from 4.20% to 4.00%, according to maturities. 


MINGO JUNCTION, Jefferson County, Ohio.—BOND OFFERING. 
—Leslie J. McKay. Village Clerk, will receive sealed bids until 12 m. 
June 10 for $35,000 6% street improvement bonds. Denom. $500. Date 
May 11922. Int.M.&S8S. Due as follows: $1,500, Sept. 1 1922; $2,000, 
March 1 and Sept. 1 1923 to 1931, and $2,000, March 1 1932. Certified 
check for 5% of bonds bid for required. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be re- 





inspection by all persons interested. 





ceived by the Committee on Ways and Means of the City Council at the 
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office of Dan ©. Brown, City Comptroller, until 2:45 p. m. June 14 for 
$731,565 38 not exceeding 5% special street improvement bonds, all dated 
July 1 1922 and to be payable one-tenth and one-twentieth each year 
thereafter, as the case may be, the last one being payable April 1 1932 and 
July 1 1942. Certified check for 2% of the par value of the bonds bid 
for, payable to C. A. Bloomquist, City Treasurer, required. All bids must 
include accrued interest from date of bonds to date of delivery. 

The official advertisement of this bond offering will be found among the 
municipal advertisements of this week's issue. 


MONMOUTH COUNTY P. O. Freehold), N. J.—CORRECTION.— 
The $450,000 notes, which were sold to Drexel & Co. of Philadelphia at 
par, bear interest at 3% %. and not 4% %, as we reported in V. 114, p. 2271. 


MONROE COUNTY (P. O. Stroudsburg), Pa.—BOND OFFERING. 
—J. Burton Hamblen, County Clerk, will receive sealed bids until 1:30 

_m. June 13 for $100,000 5% gold coupon bonds. Denom. $1,000, 
3500 $200 and $100. Date Nov. 1 1921. Prin. and semi-ann. int. 
(M. & N) payable in Stroudsburg. Due in 30 years; optional $4,000 
annually, beginning 1925. These bonds are part of an authorized issue of 
b) 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE. 
The two issues of 5% % bonds offered for sale on May 27—V. 114, p. 2271— 
were awarded to A. C. Allyn & Co. of Chicago as follows: 
$17,500 Springfield St. extension bonds at a premium of $424 (102.42), a 

basis of about 4.948%. Due Nov. 1 as follows: $1,500 in 1922; 

$2,000 from 1923 to 1928, incl.. and $1,000 from 1929 to 1942, inel. 
11.050 Harshman Road extension bonds at a premium of 312.50 (102.82) 

a basis of about 4.95%. Due Nov. 1 as follows: $1,150 in 1923 

and $1,100 from 1924 to 1932, 
Date May 1 1922. 


MOOERS UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Mooers), 
Clinton County, N. Y..-BOND SALE.—On June 1 the $10,000 6% 11- 
year (aver.) coupon bonds (V. 114, p. 2271) were sold to the Union Na- 
tional Corporation of New York at 108.18, a basis of about 5.03%. Date 
Jan. 190 1922. Due 2500 yearly on Jan. 10 from 1924 to 1943 incl. 


MORGAN HILL SCHOOL DISTRICT, Santa Clara County, Calif .— 
BOND OFFERING —-An issue of $44,000 5% school bonds will be offered 
for sale on June 5, it is stated 


MORIAH, Essex County, N. Y.—BOND SALE.—The $80,000 57 
bonds offered on May 27—V. 114, p. 2272—were sold to the Riverhead 
Savings Bank at par and interest plus a premium of $3.150 (103.93). Date 
July 1 1922. Bids were also submitted by Sherwood & Merrifield, Geo. 
B. Gibbons & Co., and the Union National Corp. 


MOUNT SIGNAL UNION SCHOOL DISTRICT, Imperial County, 
Calif.—BOND OFFERING M.S. Cook, Clerk Board of County Super- 
visors (P. O. El Centro), will receive sealed proposals for the purchase of 
$8 .000 6% school bonds until2 p.m. June5. Denom.$500. Date May 15 
1922. Prin. and semi-ann. int. payable at the County Treisurer’s office. 
Due $500 yearly on May 15 from 1927 to 1942, incl. Cert. or cashier's 
check for 5% of the amount of bid, payable to the Chairman Board of 
County Supervisors, required Purchaser to pay accrued interest. Bonded 
debt, $10,000: equalized value of taxable property 1921-22, $822,242. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The $48,000 41%% coupon or registered school bonds offered on June 1 
(V. 114, p. 2272) were sold to Sherwood & Merrifield at 102.19. a basis of 
about 4.11%. Date June 1 1922. Due yearly on June 1 as follows: 
$2,000 1923 to 1934 incl., and $3,000 1935 to 1942 incl. 


MUNHALL, Allegheny County, Pa.—BOND SALE. 
444% coupon bonds, offered on Mav 25 (V. 114. p. 2048), have been sold 
to the Mellon National Bank of Pittsburgh. Date May 1 1922. Due 
$5.000 yearly on May 1 from 1928 to 1941, inclusive. 


NACOGDOCHES INDEPENDENT SCHOOL DISTRICT (P. O. Na- 
cogdoches), Nacogdoches County, Texas.— BOND SALE.—The $50 .000 
6% school-building bonds recently voted (V. 114, p. 2393) have been 
awarded to Stern Bros. & ('o., of Kansas City, at 100.08. 


_NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFFRING.— 
Until 12m. June’ Earl J. Bennett, County Comptroller. will receive sealed 
bids for $1,500,000 4% road construction and improvement coupon (with 

rivilege of registration) bonds. Denom. $1,000. Date June 1 1922. 

rin. and semi-ann. int. (M.-S.) payable in gold coin of the United States 
at the County Treasurer's office. Due $150 000 yearly on Sept. 1 from 
1924 to 1933. incl. Cert. check upon an incorporated bank or trust com- 
pany. payable to William E. Luyster, County Treasurer, for 2% of amount 
of bonds bid for is required. The purcheser or purchasers will be furnished 
with the opinion of Messrs. Reed, Dougherty & Hoyt of New York City, 
that the bends are valid and binding oblizations of the County of Nessau. 
The bonds will be prepared under the supervision of the Nassau County 
Trust Co. of Mineola, New York, which will certify as to the genuineness 
of the signatures of the county officia's and the seal impressed on the 
bonds. Bids must be for not less than par and accrued interest. 


NEW BEDFORD, Bristol County, Mass..-TEMPORARY LOAN.— 
It is reported that a temporary loan of $500,000. dated June 1 and maturing 
Nov. 8 1922, has been awarded to the National Shawmut Bank of Boston, 
on a 3.43% discount basis, plus $3 76 premium. 


incl. 


The $70,000 


NEWCASTLE, Henry County, Ind.— BOND ISSUE TURNED DOWN. 
The Indianapolis ‘News’ of May 25 says: 

“A $50,000 bond issue of the city, intended as a loan to the School Board 
to aid in the erection of a new high school building. has been turned down 
by J. F.Wild& Co State Bank of Indianapolis, the successful bidder for 
the issue, because, it is asserted, the Council did not follow an amendment 
to the Tax Law. In 1920 the State Tax Board approved the issue. Since 
then the Tax Law has been amended, providing for a Tax Board hearing 
only on petition of ten or more taxpayers. The bonds were not issued 
immediately after the Tax Board ruling and the city was of the belief that 
the ruling was good despite the amendment to the law The attorneys 
for J. F. Wild & Co. State Bank say there is no ‘saving’ clause in the amend- 
ment and that action taken prior to the passage of the amendment and not 
carried out until now might not be valid. <A special meeting of the Council 
ae Deen called and a new bond ordinance will be passed and the bonds 


Notice that the above company had been awarde ; was r 
inV. 114. 0 9979 pany had been awarded the bonds was given 
NEW CASTLE COUNTY (P. O. Wilmington), Del.— BOND SALE — 
On May 29 the following 3 issues of 4% % coupon (with privilege of rezis- 
tration) improvement bonds, aggregating $255,000—V. 114, p. 1932— 
were sold to the Guaranty Co. of New York at 101.26. a basis of about 


440%: 

$150,000 8%4-year (aver) highway, 9th series. bonds 
June | as follows: $15.000, 1926 to 1930 incl 
1932; $15,000, 1933 and 1934; $20,000, 1935. and $5,000. 1936 


Due yearly on 
; $10,000, 1931 and 


55,000 44 %-year (aver.) bridge, 3d series, bonds. Due $3 
1966 and $25,000. June 1 1967. $30,000 June 1 

50,000 19 3-5 year (aver) bridge, 4th series, bonds 
June 1 as follows: $5.000, 1938 to 1941 incl 
1943 and 1944 

Date June 1 1922 


NEW LONDON, New London County, Conn.—BOND SALE 
$150,000 444% coupon (with privilege of registration) public improvement 
bonds offered on May 29-—-V. 114, p. 2272—-were awarded to the Winthrop 
Trust Co. of New London. for $153,015, equal to 102.01, a basis of about 
Fo Date June 1 1922. Due $10,000 yearly on June 1 from 1923 to 

ri ° 


BOND SALE.—On March 23 an issue of $50,000 41% % water bonds 
awerees tg “A Mey y 6 I Co. ws moaton Oe | ae ae 78, equal to 106.7875. 
a basis of about 4.09%. enom. .000. ate Feb. O10). . 
F.& A. Due Feb. 1 1950. eb. 1 1920. Int 


NEW LONDON VILLAGE SCHOOL DISTRICT (P.O. New London), 
Huron County. Ohio.—BOND OFFERING.—B. F. Harrison, Clerk of the 
Board of Education, will receive sealed bids until 12 m. June 10 for $100,000 
5% site, school house and impt. bonds. Denom. $500. Date June 1 1922. 
Int. semi-ann. Due on Agen 1 as follows: $4.500 biennially from 1924 to 
1946, incl.;$4,090, biennially from 1925 to 1945, incl., and $2,000 in 1947. 
Cert. check payable to the Clerk of the Board of Education, for 5% of 
amount of bonds bid for, is required. Bids must be for not less than par 
and accrued interest. 


Due yearly on 
, and $10,000, 1942, 


The 





NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
May the city issued $3,950,000 short term securities, consisting of corporate 
stock notes, tax notes and assessment bonds: 

Corporate Stock Notes. 
Various Municipal Purposes. 
Int. Rate Maturity. 
On or before May 3 1923 
On or before May 24 1923 
On or before May 25 1923 
750,000 On or before May 31 1923 May 31 
Taz Notes. 
$600 ,000 ey On or before May 3 1923 May 3 
. Assessment Bonds. 
$500 ,000 3% On or before Jan. 2 1923 May 16 


NIAGARA FALLS, Niagara County, N. Y.—BOND_SALE.—The 
$365,000 coupon city hall building bonds offered on og A 26—V. 114, p. 
22/2—-were awarded to Sherwood & Merrifield at their bid of 101.67 for 
44s. Date June 1 1922. Due yearly from 193@ to 1953, inclusive. 


NICOLLET, Nicollet County, Minn.—BIDS REJECTED—BONDS 
RE-OF FERED—The following two issues of 6% bonds offered on May 29 
—V. 114, p. 2272—were not sold as all bids received were rejected. They 
will be re-offered on June 19 at 8 p. m. 
$7,000 water-works improvement bonds. 

1928 to 1941, inclusive. 
3,000 et mo mn bonds. Due $500 yearly on July 1 from 1922 to 1927, 
inclusive. 

Denom. $500. Date July 11921. W.E. Jensen, Village Recorder. 


NILES, Trumbull County, Ohio.— BOND OFFERING.—Until 2 p. m. 
June 15 Homer Thomas, City Auditor, will receive sealed bids for $10,000 
54% paving bonds. Denom. $1,000. Date April1 1922. Int. semi-ann. 
Due yearly on Oct. 1 as follows: $1.000 in 1923 and 1924, $2,000 in 1925 
and $3.000 in 1926 and 1927. Certified check for 2% of amount of bonds 
bid foris required. Bids must be for not less than par and accrued interest. 


_ NOCONO, Montague County, Tex..-BOND ELECTION.—On _ June 
{Ske U0 6°%% water extension bonds will be voted upon. J. L. Beter, 
Mayor. 


NOBLES COUNTY (P. O. Worthington), Minn.—BOND SALE.— 
Lane, Piper & Jaffray, Inc.. and the Drake-Ballard Co.. jointly, have 
purchased $75,000 4%, % ditch bonds at $76,025 (101.36). Date June 1 
1922. Due serially from 1928 to 1942,incl. Denom. $1,000. Date J.-D. 


NORFOLK, Norfolk County, Va.—BONDS OFFERED BY BANKERS. 
—A syndicate composed of Hayden, Stone & Co., Lee, Higginson & Co., 
Wm. R. Compton Co. and Brown Bros. & Co.. all of New York, is offering 
to investors, at prices to yield from 4.55% to 4.50%, on a preceding page 
of this issue, the four issues of 444 % and 5% bonds, aggregating $3,957 ,000, 
awarded to them and a local trust company of Norfolk, as stated in V- 
114, p. 2394. 


NORFOLK COUNTY (P. O. Dedham), Mass.— TEMPORARY LOAN. 
—QOn May 29 the temporary loan of $100,000, dated June 1 and maturing 
Nov. 15 1922—V. 114, p. 2394—-was awarded to the Boston Safe Deposit 
& Trust Co. on a 3.50% discount basis, plus $2 premium. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—It is reported that on May 26 Blake Bros. were awarded on a 3.56% dis- 
count basis plus a premium of $1 25, a temporary loan of $100,000, dated 
May 26 and maturing Nov. 3 1922. 


NORTH RIVER IRRIGATION DISTRICT, Garden County, Neb.— 
BOND OFFERING.—Bids will be received until 2 p. m. June 5 for $20,000 
serial bonds. F. A. Dutton, Secre. Date June 1 1922. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), Weber County, 
Utah.— DESCRIPTION —tThe $45,000 4% % school redemption bonds 
awarded as stated in V. 114, p. 2394. are described as follows: Denom. 
$1,000. Date July 11922. Int. J-J. Due July 1 1942 


OLMSTEAD COUNTY (P. O. Rochester), Minn.—BOND SALE — 
The $35,066 02 trunk highway reimbursement bonds offered on May 23— 
V. 114, p. 2273—have been awarded jointly to the Northwestern Trust Co. 
and Lane, Piper & Jaffray, Inc , as 4%s at par plus a premium of $161, 
equal to 100.34. a basis of about 4 48% Date April 11922. Due yearly 
on April 1 as follows: $5,560 02, 1933 and $10,000, 1934 to 1936, incl 


OMAHA, Neb.—BOND SALE.—tThe National City Co. of New York 
and the Continental & Commercial Trust & Savings Bank of Chicago. 
jointly, have purchased the $600.00 414 % street improvement bonds offered 
on May 31—V. 114. p. 2394—at par plus a premium of $4,140, eaual to 
100.69, a basis of about 4.45%. Date June 11922. Due June 1 1942. 


OTOE. Otoe County. Neb..—-BOND ELECTION.—An election to vote 
on issuing $8,000 transmission line bonds will soon be held. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The follow- 
ing two issues of 5% coupon bonds offered on May 21—V. 114, p. 2237— 
were sold to the Fletcher American Co. of Indianapolis at par and interest 
plus a premium, the amount of which we do not know. 
$9,090 Jesse McDowell et al. Taylor Township bonds. 

6.325 Riley Stanton et al. Taylor Township bonds. Denom. $316 25. 

Date May 15 1922. Due one bond of each issue semi-annually from 

May 15 1923 to Nov. 15 1932, incl. 


OXFORD, Butler County, Ohio.— BOND OFFERING.—D. P. Beaton, 
Village Clerk will receive sealed bids until 7 p. m. June 20 for $56,000 5% % 
water works bonds. Date June 1 1922. Prin. and semi-ann. int. payable 
at the Village Treasurer's office. Due vearly on Sept. 1 asfollows: $2,500, 
from 1923 to 1938, incl., and $2.000, from 1939 to 1946, incl. Cert. check 
for 2% of amount of bonds bid for is required. The approving opinion of 
Shaffer & Williams, Attorneys, of Cincinnati, will be furnished to the success- 
ful bidder. Bids for less than par and accrued int. will not be considered. 


PACIFIC COUNTY SCHOOL DISTRICT NO. 6, Wash.—BOND 
SALE NOT COMPLETED.—The sale of the $42,000 school bonds on 
Feb. 7 to the First National Bank of Raymond at 101 for 6s—V. 114 


Amount. 
$1,090,000 
100,000 


1,000,000 


Date Sold. 
May 3 
May 24 
May 25 


Due $500 yearly on July 1 from 


Denom. $454 50. 


p. 7&43—was not completed, the legality being questioned by Teal, Minor 
& Winfree of Portland. 

BOND SALE.—These bonds were reoffered on May 27—V. 114, p. 2273— 
and sold on that date to the State of Washington at par for 6s. 


PALO ALTO, Santa Clara County, Calif.—-BOND SALE.—Schwa- 
bacher & Co. have been awarded $40,000 5% bonds for $42,704, equal 
to 106.76, it is stated. 

PANA TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Pana), 
Christian County, IIl.—BOND SALE.—The $100.000 5% 13 3-5-year 
(aver.) school bonds offered on June 1—V. 114, p. 2273—were sold to A. T. 
Bell & Co. of Toledo for $104,433 (104.43). a basis of about 4.56%. Date 
June 1 1922. Due $2,000 on Sept. 1 1928 and $7,000 yearly on Sept. 1 
from 1929 to 1942 inclusive. 


PARK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Cody), Wyo.— 
BOND OFFERING.—Until June 13 bids will be received for $40,000 6% 
10-25-year (opt.) school bldg. bonds. Denom. $1,000. Date July 1 1922. 
Int. semi-ann. payable at County Treasurer's office. A cert. check for 
$5.000 required. Alex. A. Linton, Secretary. 


PATON INDEPENDENT SCHOOL DISTRICT (P. O. Paton), Green 
County, lowa.—BOND SALE —On May 22, Ringheim, Wheelock & Co. 
have purchased $50,000 5% school bldg. bonds at a premium of $2,395, 
equal to 104.79, a basis of about 4.63%. Date June 11922. Due June 1 
1942. In giving the notice of the offering of these bonds in V. 114, p. 2273, 
we reported the amount incorrectly as $40,000. 


PAWTUCKET, Providence County, R. I.—BOND OFFERING.— 
John B. Reilly, City Treasurer, will receive bids until 7.30 p. m. June 7 
for $125,000 sewer, $125.000 water and $125,000 school house 44% 
coupon (with privilege of registration) bonds. Denom. $1,000. Date 
June 1 1922. rin. and semi-ann. int. (J. & D.) payable in gold coin, 
principal at City Treasurer's office, and interest at the city’s fiscal agent 
in Boston. Due $15,000 yearly on June 1 from 1923 to 1947, inclusive. 
These bonds will be engraved under the supervision of and certified as to 
their genuineness by the Old Colony Trust Co., Boston. The favorable 
opinion of Storey, Thorndike, Palmer & Dodge as to the validity of these 
issues will be furnished without charge to the purchasers. All legal papers 
incident to these issues will be filed with the Old Coleny Trust Co., where 
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they may be inspected. Bonds will be ready for delivery on or about June 
15. All bids should be accompanied by a certified check for 2% of the 


bonds to be sold. 

PELHAM, Westchester County, N. Y.—BOND OFFERING —Sealed 
proposals will be received until 8 p. m. (daylight saving time) June 15 by 
E. B. Rich, Village Clerk, for the following 5% coupon (with privilege of 
registration as to principal only or both principal and interest) bonds: 
$56,000 street improvement bonds. Denom. $1,000. Due $4,000 yearly 

on July 1 from 1923 to 1936 inclusive. 

5,000 sewer bonds. Denom. $500. Due $500 yearly on July 1 from 

1923 to 1932 inclusive. 

Date July 11922. Prin. and int. (J. & J.) payable in gold at the U. S. 
Mortgage & Trust Co., N. Y. City. <A certified check on a national bank 
or an incorporated bank or trust company in New York for 2% of amount 
of bonds bid for, payable to the Village of Pelham, required. Bids for 
less than par and accrued interest will not be considered. The bonds will 
be prepared under the supervision of the U. S. Mortgage & Trust Co, 
which will certify as to the genuineness of the signatures and the seal im- 
pressed thereon, and the lezality will be approved by Caldwell & Raymond, 
N. Y. City, whose opinion as to legality will be furnished to the purchaser 
without charge. Bids to be made on forms which will be furnished by the 
above official, or said trust company. ‘The purchaser will be required to 
pay for the bonds on June 29 at the U. S. Mortgage & Trust Co., N.Y. City. 

The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 


PENDER SCHOOL DISTRICT (P. O. Pender), Thurston County, 


Neb.—BOND SALE.—An issue of $50,000 school bonds recently voted 
have been sold 


PENN SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
SALE .—The City Trust Co. of Indianapolis, was awarded on May 20, 
$13,000 5% school constr. bonds at a premium of $337 (102.59), a basis of 
4.564%. Denom. $1,000. Int. semi-ann (M -N.), payable at the Mish- 
awaka Trust & Savings Co. 


PHILADELPHIA, Pa.—BOND SALE.—The $2,447,000 4% coupon 
or registered tax free (optional) bonds offered on May 29—YV. 114, p. 2159— 
were awarded to the Commissioners of the Sinking Fund of the city of 
Philadelphia at 101.76 and accrued interest. Denom. $1,000 if in coupon 
form and $100 and its multiples if in registered form. Date May 26 1922. 
Prin. and semi-ann. int. (J. & J.) payable at the office of the city’s fiscal 
agent. Due May 26 1952. with the option to the city to redeem at par and 
accrued interest at the expiration of 20 years from date of issue, or at any 
interest period thereafter, upon 60 days’ notice by public advertisement, 
at the office of the city’s fiscal agent. The following bids were received: 

Amount 
Bid for. 
. .$2,447 .000 
First National Bank: Harrison, Smith & Co.: 


Biddle & Henry: Redmond & Co.; Edward 
Lowber Stokes & Co 


Rate Bid. 
101.76 and 
accrued int. 


*Commissioners of the Sinking Fund 


100.31 
100.5268and 
accrued int. 


190.309 
100.35 
10] 

100 


f 


National City Co.: Graham, 


Janney & Co.: 


* Successful bid. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 7, Colo.—BOND 
ELECTION AND SALE.—An issue of $5,000 6% 15-30-year (opt.) school 
building bonds has been sold to Benwell, Phillips & Co. of Denver, subject 
to being carried by the voters at an election to be held soon. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 61 (P. O. Paoli), 
olo.—BOND ELECTION AND SALE.—Subject to being sanctioned by 


the voters at an election to be held soon, $4,000 6% % school building bonds 
have been sold to Benwell, Phillips & Co. of Denver. Denom. $500. 


PHILLIPS AND SEDGWICK COUNTIES JOINT SCHOOL DIS- 
TRICT NO. 36, Colo.— BOND ELECTION AND SALE.—Subiject to 
being sanctioned by the voters at an election to be held soon, Benwell, 
Phillips & Co. of Denver have purchased $5,000 6% 10-30-year (opt.) 
school building bonds. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.— BOND OFFERING 
—T. D. Krinn, County Auditor, will receive sealed bids until 12 m. June 9 
for the following 5% special assessment bonds 
$87,000 Cincinnati-Zanesville Road. Section ‘‘K,’ I. C. H. No. 10, Wayne 

and Deer Creek Township bonds. Due yearly on Sept. 1 as follows: 
$9,000 from 1923 to 1925 incl., and $10,000 from 1926 to 1931 incl. 
40,000 Clarks Run Road No. 34 Monroe Township bonds. Due yearly 
on Sept. 1 as follows: $4,000 from 1923 to 1927 incl., and $5,000 


from 1928 to 1931 inel. 

_ Denom. $1,000. Date May 11922. Prin. and semi-ann. int. (M. & S., 
first payment to be made on March 1 1923) payable at the County Treas- 
urer’s office. Certified check for 2% of amount of bonds bid for. payable 
to the County Treasurer, is required. Bids for less than par and accrued 
interest will not be considered. 

PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE —The 

2 issues of highway bonds offered for sale on May 26—V. 114, p 2273—were 
awarded to the City Trust Co. of Indianapolis, as follows: 
$12,788 224%% William J. Abbott et al., Jefferson Township bonds at a 

premium of $207 (101.619) 
128,273 00 5% J. W. Chambers et al., County Unit Road No. 1 bonds ata 
remium of $5,500 (104.28) 

Date May 26 1922. Due serially on May 15 

PINAL COUNTY SCHOOL DISTRICT NO. 28, Ariz.—CORRECT 
AMOUNT—DESCRIPTION .—Benwell, Phillips & Co. of Denver pur- 
chased $14,000 6% school building bonds (not $6,000. as stated in V. 114, 
p. 1811). The bonds are described as follows: Denom. $500. Date 
June 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the County 
Treasurer's office or at Kountze Bros., N. Y. City. Due June 1 1940; 
optional June 1] 1930. 

: Financial Statement. 

Assessed valuation, 1921_______ OEE ge eR a a $1,014,599 
Total bonded debt, this issue only 14,000 

Population, estimated, 500. 


PISMO SCHOOL DISTRICT, San Luis Obispo County, Calif.— 
BOND OFFERING.—On June 5 $18,000 6% school bonds will be offered 
for sale, it is stated. 


PLEASANT GROVE UNION SCHOOL DISTRICT (P. O. Pleasant 
Grove), Sutter County, Calif.— BOND ELECTION.—On June 10 $30,000 
bonds to be used in purchasing schoo] lots and erecting a new schoo] building, 
will be voted upon. 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 
Until June 26 bids will be received for $150,000 county road improvement 
bonds not to exceed 5% interest. Due in 10 years. 


PORT HURON, Saint Clair County, Mich.—BOND OFFERING.— 
Sealed bids will be received by Clinton J. Rathfon, Commissioner of 
Finance, in the City Hall, until 11 a. m. June 7 for $40,000 5% armory 
bonds. Denom. $1,000. Date May 1 1922. in. and semi-ann. int. 
payable at the Hanover National Bank, N. Y.City. Due $2,000 yearl 
on May 1 from 1923 to 1942 incl. Certified check for $2,000 is required. 
Successful bidder to furnish bonds. 


PORTLAND, Ore.—BOND SALE.—Commenting upon the result of the 
sale of $317,954 85 special improvement bonds, which took place on May 
26 the Portland ‘‘Oregonian”’ of May 27 says: 

* apparent effort on the part of certain bond dealers to ‘bear’ the 
market in bidding for oy f of Portland improvement bonds yesterday was 
futile as the result of the bidding of Carl G. Liebe, City Treasurer Adams, 
and Abe Tichner. ; 

‘The bids of the large bond dealers ranged from 102.10 to 103.55. 
However, _ bids of menJwho are not bond dealers ranged from 103.13 
to : 





“Carl G. Liebe was the high bidder, offering to take $50,000 of the 
issue of $317,954 82 for 105.30 to 105.40. 

‘‘J. D. Leonard was the nest high bidder on a lot of $15,000 of the bonds? 
offering to pay 105.10. 

“The next high bid was made by Abe Tichner, who offered to take 
$245,454 85 at prices which ranged from 105.07 to 105.32. 

“City Treasurer Adams, bidding for the police relief and pension fund, 
offered to pay 105.13 for $7,500 of the bonds. 


‘*The securities offered for sale by the city yesterday are 10-year improve- 
ment bonds bearing 6%. 

“City officials in charge of the sale stated following the opening of the 
bids that had it not been for the spirited bidding on the part of City Treas- 
urer Adams and private citizens such as Messrs. Liebe, Tichner, and nard 
the price of city improvement bonds would have broken badly and might 
not have recovered for months.’”’ 


PRESTON, Franklin County, Ida.—BOND OFFERING.—Until June 


6 bids will be received for $28,000 bonds in denom. of $500 each. John E. 
Dolly, City Clerk. 


PREBLE COUNTY (P. O. Eaton), Ohio.— BOND SALE.—The $42,000 
514% road and bridge bonds, offered for sale on May 24—V. 114, p. 2273— 
were awarded to the Preble County National Bank on its unconditional bid 
(price not given). Date May 1 1922. Due $2,000 each six months from 
May 1 1923 to Nov. 1 1928, incl., and $2,000 on May 1 and $2,500 on Nov. 
1 in each of the years from 1929 to 1932, incl. The other bids (all condi- 
tional) received were: 

Tucker. Robinson & Co__$43.050 40!A. T. Bell & Co-___-- ..-- $43,109 00 
Ryan, Bowman & Co_. 42.716 92! Seasongood & Mayar__.. 43,271 00 
W.L. Slayton & Co . 43,096 20! 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—Of the 
two issues of 5% bonds offered on May 24—V. 114, P; 2273—the $10,000 


Frank White et al., Jefferson Township bonds were sold to the J. F. Wild & 
Co. State Bank at par and int. plus a premium of $177 (101.77), a basis of 
about 4 645% Date May 15, 1922. Due $590 semi-ann. from May 15 
1923 to Nov. 15 1932, incl. The other bidders were: 
Premium. | 

Breed Elliott & Harrison____$171 00!| Fletcher American Co 
Meyer-Kiser Bank 175 50|City Trust Co............- 135 00 
Thos. D. Sheerin & Co 171 OO/A. P. Flynn 152 75 


PUYALLUP, Pierce County, Wash.—BOND SALE.—The $75,000 
water bonds offered on May 31 (V. 114, p. 2273) were sold on that day to 
the Hanchett Bond Co., Inc., of Chicago, for $75,807 (101.07) for 5s. 


QUINCY, Norfolk County, Mass.—BOND SALE.—It is unofficially 
reported that $65.000 414% bonds, maturing serially from 1923 to 1933, 
have been sold to Estabrook & Co. of Boston at 100.15. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
William B. Goyert, County Treasurer, will receive bids until 11 a. m. June 
5, for the following 4% % highway construction and improvement bonds: 
$13,800 Charles H. Reynolds et al., Johnson and Otter Creek Townships 

bonds. Denom. $345. 
23.800 Charles Lindsey et al., Brown Township bonds. 
25.400 Charles N. Ward et al.. Brown 'Township bonds. 

Date Tune 5 1922. Int. semi-ann. (Mav 15—Nov. 15). 

of each issue semi-annually from May 15 1923. 


RIVERHEAD, Suffolk County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. (daulight saving time) June 19 by Dennis 
G. Homan, Town Supervisor, for $88,450 414% registered highway con- 
struction bonds. Denom. $1,000, except 1 for $450. Date July 1 1922. 
Prin. and semi-ann. int. (J.-J.), payable at Town Clerk's office. Due yearly 
on July lasfollows: $4,000, 1923 to 1934, incl.; $5,000, 1935 to 1942, incl., 
and $450, 1943. <A cert. check for 2% of bid, payable to the above official, 
required. 


The official notice of this bond offering will be found among the adverlise- 
ments elsewhere in this Department. 


ROCHELLE INDEPENDENT SCHOOL DISTRICT, McCulloch 
County, Tex.—BONDS VOTED.—By a count of 96 to 6 an issue of $12,000 
school bldg. bonds was recently voted. 


ROOSEVELT AND CURRY COUNTIES CONSOLIDATED SCHOOL 
DISTRICT NO. 3 (P. Portales), New Mex.-——-BOND SALE.—The 
$10.600 6% 10-year school-building bonds offered on May 27 (V. 114, D. 
2159) have been sold. 


ROSELLE SCHOOL DISTRICT (P. O. Roselle), Union County, N. 
J.—BOND OFFERING.—George Vaughan. District Clerk, will receive 
sealed bids at the Chestnut Street School building until 8 p. m. June §& for an 
issue of 5% coupon (with full privilege of registration) bonds, not to exceed 
$160,000. Denom. $1,000. ate Julv 11922. Prin. and semi-ann. int. 
payable at the Coal & Iron National Bank, New York City. Due vearly 
on Julv 1 asfollows: %4.000 from 1924 to 1958. incl., and $5,000 from 1959 
to 1962.incl. Cert. check on an incorporated bank or trust company, pay- 
able to the custodian of school moneys of the School District of the Borough 
of Roselle, for 2% of amount of bonds bid for, is rouse The purchaser 
will be furnished with the opinion of Reed, Dougherty & Hoyt of New 
York City, that the bonds are valid and binding obligations of the Board of 
Education of the disrict. 


ROSLYN CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Roslyn), Day County, So. Dak.—-BOND SALE.—The $15,000 54% 
school-building bonds offered on May 27 (V. 114, p. 2051) were sold to 
the First National Bank of Duluth at a premium of $150, equal to 101—a 
basis of about 5.18%. Denom. $500 and $1,008. Date June 1 1922. 
Int. J. & J. Due June 1 1942. 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—We are 
advised by a special telegraphic dispatch to us from W. 8. Willard, City 
Comptroller, that the following 4 issues of 5% coupon bonds offered on June 
1—V. 114, p. 2160—have been purchased jointly by Kauffman-Smith- 
Emert & Co. of St. Louis, and Curtis & Sanger of N. Y. City at a premium 
of $17 .772. equal to 105.225: 
$240,000 fire department improvement bonds. 

45,000 bonds to pay judements and fines. 

25.000 municipal asphalt plant bonds. 

30.000 street maintenance and repair department bonds. 

Date May 11922. Dueserially in equal amounts between 5 and 25 years. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The four issues of 5% coupon highway bonds offered on May 27—V. 114, 
p. 2160—were awarded as follows: * 
$23,500 Chas. H. Edwards et al. Centre Township bonds to J. F. Wild & 

Co. State Bank at a premium of $446.50 (101.90), a basis of 
about 4.62%. 
25,000 Daniel P. Ullery et al. Greene Township bonds to J. F. Wild & Oo. 
State Bank at a premium of $476 25 (101.905), a basis of about 
© 


4.62%. 
49,000 Frank Sawyer et al. Penn Township bonds to the Fletcher Sa vings 
& Trust Co. at a premium of $945 70 (101.93). a basis of about 


4.61%. 
31,000 Ed Hawblitzer et al. Union Township bonds to the Fletcher Savings 
& Trust Co. at a premium of $592 60 (101.91), a basis of about 


4.62%. 
Date Moy 45 1922. Due one-twentieth of each issue each six months 
from May 15 1923 to Nov. 15 1932. incl. 
We are also advised that an issue of $81,500 bonds was sold to the Han- 


chett Bond Co., Inc., at a premium of $1,817 (102.228). 

SALEM, Salem County, N. J.—BOND SALE.—The issue of 5% coupon 
(with privilege of registration) water works bonds offered on May 31 (Vv. 
114, p. 2274) were sold on that date to B. J. Van Ingen & Co. of New York 
on their bid of $45,005 (102.28) and int., a basis of about 4.73% for 44 
bonds ($44,000). Date June 15 1922. Due $2,000 yearly on June 15 
from 1923 to 1944 incl. 

SAN GABRIEL SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OFFERING.—L. C. Lampton, County Clerk (P. O. Los Ange es), 
will receive sealed bids until 11 a. m. June 12 for $138,000 5 a % 7 
bonds. Denom. $1,000. Date July 1 1922. Prin. and semi-ann. nt. 

yable at the County Treasurer's office. Due yearly on July 1 as follows: 
$3000. 1924, and $5,000 from 1925 to 1951 incl. ¢ ertified or cashier’ 
check for 3% of the amount of bonds, payable to the Chairman Boars oO 
County Supervisors, required. Purchaser to pay accrued interest. Lo 
ment for and delivery of bonds will be made in the office of the Boa 0! 
Supervisors. Assessed valuation of taxable property for 1921, $3,238,925; 


Premium. 


Denom. $595. 
Denom. $635. 
Due one bond 
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amount of bonds previously issued and now outstanding, $23,000; popula- 
tion (estimated), 6,500. 


SAN JUAN (Municipality of), Porto Rico.—BOND OFFERING — 
Martin Travieso, Commr. of Public Service, Police and Prisons, will sell at 
public auction at 2:30 p. m. June 15, at the Empire Trust Co., New York 
de & the following two issues of 5% coupon bonds: 
$2,800,000 public improvement bonds ue on July 1 as follows: $200,000 
» $932 to 1939, inclusive: $250,000, 1940; $300,000, 1941 and 
1942: and $350,000, 1943. The bonds maturing on or after 
Jan. 1 1938, are subject to call on any interest daying date 
upon sixty days’ notice. <A certified check for $40,000 required. 
550.000 school bonds. Due $22,000 on July 1 from 1923 to 1947, in- 
clusive. A certified check for $10,000 required 
Denom. $1,000. Date July 11922. Principal and semi-annual interest 
(J. & J.) payable in gold in Washington, D. C., Porto Rico or New York 
City , at purchaser's option Legal opinion of John C. Thomson, New York 
City, will be furnished the purchaser. Separate bids are required for each 
ssue. 


SANTA ANA, Orange County, Calif.— DESCRIPTION OF BONDS.— 
The $172,000 outfall sewer and $149,000 sewer pipe line 5% bonds awarded 
on May 2 to Stephens & Co. of Los Angeles, at 105.48 and 105.83, re- 
spectively, as already stated in V. 114, p. 2160, are described as follows: 

enom. $1.000. Date May 1 1922. Int. M. & N. Due yearly from 
1923 to 1957. incl. It is stated that these bonds are exempt from State 
and Federal taxes except inheritance. 

Financial Statement. 
Assessed valuation. __._..$9,717,885! Estimated population-—_..---- 25,000 
Total debt (incl. thisissue) 742,855!Tax rate (per $100) $1. 


SANTA BARBARA HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.—-ADDITIONAL DATA.—Additional information Is at 
hand relative to the sale of the $450,000 5% tax free high school site pur- 
chase bonds, awarded on May 18 to the National City Co. and the California 
Co., both of Los Angeles, at 104.09 and interest—V. 114, p. 2395. Denom. 
$1,000. Date April 18 1922. Int. A. & O. Due serially on April 18 
from 1923 to 1942, inclusive. 

Financial Statement. 
I 8 bi el tthe emenbsnadaunecsseossanl 
Total indebtedness (including this issue)._._______..... .------ 452,400 
Population 


SARATOGA SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND OFFERING—Harry Pfister, County Clerk (P. O. San Jose), 
will receive sealed bids until 11 a. m. June 5 for $55,000 5% coupon school 
bonds. Denom. $1,000. Date June 1 1922. Prin. and semi-ann. int. 
(J. & J.) payable at the County Treasurer’s office. Due yearly on June 1 
as follows: $2,000 1923 to 1939, incl., and $3,000 1940 to 1946, incl. 
Cert. check for 5%, payable to the above official required. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert, Village Treasurer, will receive sealed bids until 12 m. June 
7, at the office of William C. White, 20 Nassau St., New York City, for 
the purchase of $45.000 44%% coupon highway bonds. Denom. $1,000. 
Date June 11922. Int. J.& D Due $9,000 yearly on June 1 from 1923 
to 1927, incl. Cert. check for 2% of the amount bid for, required. Legal 
opinion of Jno. C. Thomson of New York, to be furnished successful bidder. 


SCHENECTADY, Schenectady County, N. Y.—-BOND SALE.—The 
following four issues of 444% 11%4-year (aver.) coupon (with privilege of 
registration) bonds, aggregating $325,000, which were offered for sale on 
May 25—V. 114, p. 2274—-were awarded to the National City Company, 
New York, for $330,456 75 (101.678), a basis of about 4.325%: 
$200,000 public impt. (Series A) bonds. Due $20,000 yearly on May 1 

from 1923 to 1932, incl. 
100,000 sewer Donds. Due $5,000 yearly on May 1 from 1923 to 1942, 
nclusive. 

15,000 public impt. (Series B) bonds. Due $1,000 yearly on May 1 

rom 1923 to 1937, incl. 

10,000 sonoet bonds. Due $1,000 yearly on May 1 from 1923 to 1932, 

nclusive. 

Denom. $1,000. Date May 11922. Prin. and semi-ann. int. (M. &N.) 
payable at the Chase National Bank, N. Y. City. 

he following bids were received: 
The National City Co___$330,456 75|Sherwood & Merrifield_. 328,835 00 
Bankers Trust Co____._. 329,520 50|Lamport. Barker & Jen- 
Geo. B. Gibbons & Co___ 329,322 50! nings, Inc___________ 328,640 00 
Manufacturers Nat. Bk. 328,900 00|R. W. Pressprich & Co__ 328,500 00 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—Of the fol- 
lowing three issues of 544% coupon bonds offered on May 31 (V. 114. p. 
2275), the first two (aggregating $63,000), together with an issue of $5,200. 
were sold to Breed, Elliott & Harrison of Cincinnati and Prudden & Co. of 
Toledo at a premium of $1,698 (102.12); the third ($81,000) was sold to 
a ge & Lamson at a premium of $2,131 (102.63), a basis of 

vo. O- 
$45,000 Columbus-Sandusky I. C. H. No. 4 Section ‘‘C”’ bonds. Date 
May 11922. Due $5,000 yearly on Oct. 1 from 1923 to 1931 incl. 
18,000 Findlay-Tiffin I. C. H. No. 219 Section ‘‘P-1"’ bonds. Date June 1 
1922. Due $2,000 yearly on Oct. 1 from 1923 to 1931 incl. 
81,000 Tiffin-Fostoria I. C. H. No. 219 Section ‘‘C’’ bonds. Date June 1 
1922. Due $9,000 yearly on Oct. 1 from 1923 to 1931 incl. 


SEYMOUR SCHOOL DISTRICT (P. O. Seymour), Webster County, 
Mo.—PRICE .—The price paid by the Wm. R. Compton Co. of St. Louis 
for the $22,600 6% school-building bonds (V. 114, p. 1101) was 101.38. 


SHAFTER SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—On May 22 the $24,000 54% 12%-year (aver.) coupon school 
bonds—V. 114, p. 2275—were sold to the Wiiliam R. Staats Co. of Los 

.66, a 


Angeles, at 104 basis of 4.99%. D M 
1923 to'1946, inclusive. %- Due $1,000 yearly on May 1 from 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Acme), 

yo.—BOND SALE.—An issue of $10,000 6% school-building bonds has 
been awarded to Boettcher. Porter & Co., of Denver. Denom. $500. 
Date June 1 1922. Due serially 1924 to 1945. 


SHERMAN, Grayson Coun ty, Tex.—BONDS VOTED.—BOND OFF- 
ERING .—On May 12 the $100,000 school and the $50.000 street impt.5%% 


bonds (V. 114, p. 1935) were voted. They will be off ; 
12. W.G. Banks, City Clerk. yw offered for sale on June 


SIERRA MADRE CITY SCHOOL DISTRICT, Los Angeles Count 

Calif.— BOND OFFERING.—Until 11 a. m. June 12, LE. yer hy 
County Clerk (P. O. Los Angeles), will receive sealed proposals for the 
purchase of $20,000 514% school bonds. Denom. $1,000. Date July 1 

922. n. and semi-ann. int. payable at the County Treasurer’s office. 
Due $1,000 yearly on July 1 from 1923 to 1942, incl: Cert. or cashier’s 
check for 3% of the amount of bonds, payable to the Chairman Board of 
Count Supervisors, required. Purchaser to pay accrued interest. Pay- 
ment for and delivery of bonds will be made in the office of the Board of 
Supervisors. Assessed valuation of taxable property for 1921, $2,466,245; 


amount of bonds previously issued and now ‘ i - - 
tion (estimated), 4,500. outstanding, $24,000; popula 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
Falls), Minnehaha County, So. Dak.—BOND SALE.—The $300.000 
5% ee bonds offered on May 26—V. 114, p. 2275—have been pur- 
chased by the McNear-Heater Co. of St. Paul at a premium of $15,555. 
equal to 105.18, a basis of about 4.60%. Due in 20 vears. 

The following bids were also received: ' 

idder P ] 1 
Ce oe wb lnd cobb encn cue 7 "39 781 56 
Graham & Schulte, Waterloo, Iowa_______________._.....__._.__. 7.540 00 
International State Bank, Sioux Falls . 5 310 00 
International State Bank, Sioux Falls_._._______..._.____.._....... 11.378 00 
Stacy & Braun, Chicago 


Drake-Ballard Co., Minneapolis 
Wells-Dickey Co., Minneapolis._..............___._.......____ 10.62 
Minnesota Loan & Trust Co., Minneapolis 

Detroit Trust Co., Detroit 

J. M. Holmes, Chicago, Ill 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 24, Wash.— 
BOND OFFERING.—N. J. Craigue, County Treasurer (P. O. Everett), 
will receive sealed bids until 3 p. m. June 12 for $75,000 coupon school 
bonds at not to exceed 6% interest. Denom. $1,000. Principal and 
interest payable at the County Treasurer's office. Certified check for $750, 
payable to the above official required. 





SNOHOMISH COUNTY SCHOOL DISTRICT NO. 72, Wash.— 
BOND OFFERING.—Until 3 p. m. June 12, N. J. Craigue, County Treas- 
urer (P. O. Everett), will receive bids for $9,500 coupon school bonds at 
not exceeding 6% interest. Denom. $500. Prin. and int. payable at the 


county Treasurer's office. Cert. check for $95, payable to the above 
official required. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 110, Wash.— 
BOND OF FERING.—Sealed bids will be received until 3 p. m. June 12 by 
N. J. Craigue, County Treasurer (P. O. Everett), for $3,500 coupon school 
bonds at not to exceed 6% interest. Denom. $750. Prin. and int. payable 


at the County Treasurer’s office. Cert. check for $35, payable to the above 
official required. 


SOUTH PITTSBURG, Marion County, Tenn.—BONDS VOTED.— 
BOND OFFERING.—At the election held on May 22—V. 114, p. 2275— 
the $55,000 5% coupon school bonds were voted by a count of 211 “‘for’’ to 
27 “‘against.”’ Bids will be received until June 5 for the purchase of the 
the bonds. Date June 1 1922. Denom. $1,000. Prin. and semi-ann. int. 
(J.-D.), payable at the Hanover National Bank, N. Y. City, or at the First 
nagone Bank of South Pittsburg, at optiion of purchaser. Due June 1 


_ SPARTA, Monroe County, Wisc.—BOND SALE.—On May 25 an 
issue of $4,000 6% fire department bonds was sold to local investors at a 
premium of $98, equal to 102.45. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$3,000 5% D. L. Magee et al, Grass Township, bonds, offered on May 27 
(V. 114, p. 2275), were awarded to the Chrisney State Bank, of Chrisney, 
Ind., at a premium of $45 (101.50)—a basis of about4.70%. Date April 15 
1922. Due$150 each six months from May 15 1923 to Nov. 15 1932, incl. 


SQUAW CREEK IRRIGATION DISTRICT (P. O. Redmond), 
Desc utes County, Ore.—BOND OFFERING.—Until 2 p. m. June 6, 
George E. Aitken, Secretary, will receive bids for $25,000 6% bonds, dated 
July 1 1921, and due serially from 1931 to 1940, incl. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING Edward 
N. Fast, City Treasurer, will receive bids until 12 m. June 5 for the purchase 
at discount of a temporary loan of $100,000, dated June 6 and maturing 
Oct. 5 1922. These notes will be engraved under the supervision of the 
Old Colony Trust Co., of Boston, which will guarantee the signatures and 
will certify that the notes are issued by virtue of and in pursuance of an 
order of the Common Council, the validity of which order has been approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. The legal papers inci- 
dent to this issue will be filed with the Old Colony Trust Co., where they 
may be inspected. 


STEVENSVILLE SCHOOL DISTRICT NO. 6, Berrien County, 
Mich.—BOND SALE.—An issue of $60,000 5% tax free school] bond has 
been sold to H. W Noble & Co. of Detroit. Denom. $1,000. Date April l 
1922. Prin. and semi-ann. int. (A. & O.), payable at the Peoples State 
Bank, Detroit. Collections made through the office of H. W Noble & Co., 
without charge. Due yearly on Apt 1 as follows: $1,000, 1923 to 1927, 


incl.; $2.000, 1928 to 1937 incl.; $3,000, 1938 to 1942 incl., and $4,000, 
1943 to 1947 incl. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Washington 
County, Minn.—BOND SALE.—The $150.000 5% school bonds offered 
on May 29—V. 114, p.2275—have been awarded to Kalman. Wood & Co. 
St. Paul, at $154,577, equal to 103.05. Date July 11922. Due yearly on 
July l asfollows: $5,000, 1929 to 1935, incl.; $7,000, 1936; $108,000, 1937. 


SULLIGENT, Lamar County, Ala.—BOND OFFERING.—Bids are 
now being received for $10,000 5% tax-free school-house bonds by W. W. 
Ogden, Mayor. Denom. $500. ate July 1 1922. Int. ann. (July 1), 
pre at the Bank of Sulligent. Due July 1 1942, optional July 1 1932. 

onded debt, $10,000; assessed valuation, 1921, $400,000, and tax rate 
(per $1,000). 1921, $2 60. 


SULPHUR SPRINGS, Henry County, Ind.—BOND SALE.—The 
$3,500 6% certificates of indebtedness offered on May 25—V. 114, p. 2275— 
were awarded to Jos. McWilliams at par and interest plus a premium of 
$11 25 (100.32). Date May 15 1922. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The 
$193,000 5% % coupon Cleveland-Massilon Road, I. C. H., No. 17 bonds, 
dated May 1 1922, offered on May 29—V. 114, p. 2161—-were sold on that 
day, according to newspaper reports, to Hayden, Miller & Co. of Cleveland, 
for $196,090, equal to 101.60, a basis of about 4.61%. Due yearly on Oct. 1 
as follows $24,000, 1923 to 1929, incl., and $25,000, 1930. (Average life 
about 4 5-6 years) 

BOND SALE.—<According to newspaper reports this county also sold 
$106,000 5% % Darrowville Road bonds on the same day to Breed, Elliott 
& Harrison of Cincinnati, for $108,151 80, equal to 102.03. 


SUMMIT COUNTY (P. O. Park City), Utah.—ELECTION URGED. 
—Reports state that an election is being urged in this county to vote on 
issuing $200,000 road and bridge bonds. 


SWANTON TOWNSHIP, Lucas County, Ohio.—BOND OFFERING. 
—Sherwood Richardson, Clerk of the Board of Education, will receive bids 
until 12 m. June 8 at the office of the Board in the Township Hall, address 
R. F. D., No. 22, Box 139, Swanton, for $8,500 6% coupon bldg. and repair 
bonds. Denom. $500. Date June 1 1922. Prin. and semi-ann. int. 
(M-S) payable at the Farmers’ and Merchants’ Deposit Company, Swan- 
ton, Ohio. Due yearly on Sept. lasfollows: $500 from 1923 to 1933, incl., 
and $1,000 from 1934 to 1936, incl. Cert. check on a Lucas County bank, 
or a New York draft, properly endorsed, payable to the Board of Education, 
for 3% of the amount of bonds bid for, is required. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—WNeal Brew- 
ster, City Comptroller, will receive sealed bids until 1 p. m. June 9, for the 
following serial gold coupon (with full petvilege of registration) bonds: 
$555,000 Local Improvements 1922 bonds. ue 1-10 years. 

350.000 Street Reimprovements 1922 bonds. Due 1-10 years. 

20,000 Local Improvements (sidewalks) 1922 bonds. Due 1-5 years. 

Date July 1 1922. Prin. and semi-ann. int. payable at the Equitable 
Trust Co. of New York, in gold coin of the United States, of present standard 
of fineness an weight. Bidder to name int. rate in multiples of 4 of 1%. 
Cert. check for 2% of a amount of bonds bid fer, payable to the Comptroller, 
is required. The bonds will be prepared under the supervision of the yd 
Comptroller, and the ~ uo A of the issue will be examined by Caldwell 
Raymond of New York, whose favorable opinion will be furnished the 
successfull bidder. Bids must be for not less than par and accrued int. 

Financial Statement. . 

Assessed Valuation taxable property $188,941,720 00 
Actual valuation taxable property (est.)__....----------- 200,000,000 
Assessed valuation Real property é 178,062 .396 00 
Assessed valuation special franchises__..__..._..-------- 10,444,059 00 
Bonded debt, including above issues_______..._.--------- 16,746,951 70 
Water bonds, included in above.___._..__.-.-..-----.----- 4,390,000 00 
Water bonds (excluding Refunding issue) issued since Jan 1 

1908, included in above 975,000 00 

Population, census 1920, 171,717. 


TABOR, Columbus County, No. Caro.—-BOND OFFERING.—W. H. 
Shelly, Town Clerk, will receive bids until 12 m. June 12 for $10,000 6% 
funding bonds. Denom. $500. Date Jan. 1 1922. Prin. and semi-ann. 
int. payable at the National City Bank, N. Y. City. Due $500 yearly on 
Jan. 1 from 1923 to 1942,incl. <A cert. check for $500, payable to the lown 
Treasurer, required. 

TEKOA, Whitman County, Wash.—BOND SALE.—The $25,000 
coupon general obligation bonds, offered on May 8—V. 114, p. 2051— have 
been sold to the Murphy-Favre Co., as 5s. 


TILDEN SCHOOL DISTRICT (P. O. Tilden), Madison County, 
Neb.—BONDS VOTED.—At the election held on May 13—V. 114, p. 2161 
—the 90,000 school bldg. bonds were voted. 


TILDEN SCHOOL DISTRICT (P. O. Tilden), Madison County, 
Neb.—BOND SALE.—The Peters Trust Co. and the Omaha Trust Co., 
jointly, have purchased $90 000 school-building bonds. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE— 

The following three issues of 5% coupon highway-construction and im- 

rovement bonds offered on May 29—V. 114, p. 2396—-were sold to Fletcher 

avings & Trust Co. of Indianapolis at a premium of $362 15 (101.99), 
a basis of about 4.60%. 

$12,000 Robert C. Remale et al. Perry Township bonds. Denom. $600. 

4,200 Emory McDonald et al. Washington Township bonds. Denom. 

$210. 
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2,500 og H Wagoner et al. Washington Township bonds. Denom. 

Date April 15 1922. Int. semi-ann. (M. & N. 15). First payment of 
interest to be made on May 15 1923. Due one bond of each issue semi- 
annually from May 15 1923 until all bonds are paid. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING POSTPONED. 
-—The offering of the $91,009 4%% —— street impt. bonds, which was 
to have taken place on May 31 (V. 114, p. 2396), was postponed. 


TROY, Rensselaer County, N. Y. "sone OF FERING.—Sealed bids 
will be received until 10 a. m. une 5 by Wm. A. Toohey, City Comptroller, 
for $190.000 414% coupon er registered harbor and dock bonds of 1922. 
Date July 1 1922. Int. semi-ann. A cert. check payable to the City of 
Troy for not less than 1% of bonds, required. Purchaser to pay ac crued 
interest from date of bonds to date of delivery. Denom. 160 for $1.000 and 


40 for $750. Due $4,750 yearly on July 1 from 1923 to 1962 incl. Bids 
for less er Pix will not be considered. 
BOND ALE.—The $125,000 4% 7, coupon or registered school build- 


ing bonds calaed on June 1 (V. 114, 2396) have been awarded to the 
Manufacturers’ National Bank of Troy a a premium of $4,187 50, equal to 
103.35, a basis of about 4.09% Date July 1 1922. Due $6,250 yearly 
on July 1 from 1923 to 1942 incl. 


TULARE SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—On May 26 , R. H. Moulton & Co. were the successful bidders for 
$150,000 5% % bonds at 107.65. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla.— 
BONDS VOTED.—By a majority of 3 to 1 an issue of $275,000 school bonds 
was recently voted. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BOND 
OFFERING.—lIt is reported that until June 6, the County Auditor will 
receive bids for $20,000 (county’s share) Dover-Millersburg road bonds. 


VALLEY CITY SCHOOL DISTRICT (P. O. Valley City), Medina 
meow Ohio.— BOND SALE.—Ryan ,Bowman & Co. of Toledo were the 
successful bidders on May 27 for the $50,000 5%% school-building bonds 
offered on that date (V. 114, p. 2161) at 103.57. 


bs a ek Erie raga Ohio.—BOND OFFERING.—Until 12 
m. June 5, Lewis Blattner, Village Clerk, will receive sealed bids for 
$4,000 6% sewerage disposal plant bonds. Denom. $1,000. Date May 1 
1922. Int. semi-ann. Due $1,000 yearly on May 1 from 1930 to 1933, 
incl., payable at the Erie County Banking Co. Cert. check for 3% of 





$22,000 jig = Highway No. 2, in Liberty Township, bonds. Denoms. 20 
r $600 and 20 for $500. Due $1,100 each six months from May 15 
1923 to Nov. 15 1932, incl. 
10,000 ener Stephens, in Waltz Township, bonds. Denom. $500 
Due $500 each six months from May 15 1923 to Nov. 15 1932, incl. 
12,000 bonds for the improvement of a certain highway in Pleasant Town- 
Denom. $600. Due $600 each six months from May 15 


shi 
1923 to Nov. 15 1932, incl. 
32,000 county infirmary repair bonds. Denoms. 20 for $1,000 and 20 for 
Due $1, 600 each six months from May 15 1923 to Nov. 15 


$600. 
int. M. & N. 15. 


1932, incl. 

Date May 15 1922. 

WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. June 10 for $36,000 6% 
road bonds by the County Highway Commissioners. Denom. $1,000 
Prin. and owe i. int. (June 7 and Dec. 7) payable at the National Park 
Bank. N. Y. . Due on June 7 as follows: $5,000, 1924; $2,000, 1927 
and 1928; $3, 000° 1931, 1932, 1935. PO and 1939; $2, 000. 1940 and’ 1942; 
$3,000, 1943; $2,000. 1944, and $3,000 1945. Certified check for not less 
than 5% of bid required. pi Te opinion of John C. Thomson, N. Y, 
City, will be furnished by the above Commission. These bonds are part 
of an authorized issue of $1,250,000, $1,184,000 of which is now outstanding | 


WASHINGTON ae nae eee Blackford County, Ind.— 
BOND SALE.—Th d & Co. State Bank of Indianapolis was 
awarded on May 4 $30. 000 | 4 % school house bonds at a premium of $915 

and accrued interest (103.05), a basis of about 4.715%. Denom. $1,000. 
Int. semi-ann. (J. & D.). Was June 1937. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 

gi ee $500,000 44% % 30-50-year (opt.) bonds, offered on May 15— 

114, 2161—have been purchased, according to newspaper accounts, 

i Berother. Brogden & Co., Mercantile Trust & Deposit Co., the Conti- 

nental Co., Mackubin, Goodrich & Co. Baker, Watts & Co ., Nelson, 

Cook & Co. . Townsend, Scott & Son and Stein Bros. & Boyce, all of Bal- 
timore. 


WAYLAND, Steuben County, N. Y.—BOND OFFERING.—W. H. 
Deitzel, Village Clerk, will receive sealed bids until 12 m. June 8 for $12,000 
fire-dept. bonds at not exceeding 5% interest. Denom. $1,000 or $500. 
as purchaser desires. Date July 1 1922. Prin. and semi-ann. int. (J. & J.) 
payable at the Village Clerk’s office in New York exchange. Due $1,000 
Cert. check for 5%, payable to 





yearly on July 1 from 1923 to 1934 incl. 





amount of bonds bid for, payable to the Village Treasurer, 
Bids for less than par and accrued int. will not be considered. 


VERNON, Wilbarger County, Tex.—BONDS 


of 3 to lan issue ef $50,000 hospital bonds was recently voted. 


WABASH COUNTY (P. O. Wabash), Ind. 
Irvin C. Delauter, C —— will receive 
nds: 


for the follow ing 5% 


is required. | village Clerk, required. 


VOTED.—By a majority 


County, Ind.—BOND 


—BOND OFFERING. 
bids until 9 a. m. June 8 





basis of about 4.595%. 
Jan. 








WESTCHESTER SCHOOL TOWNSHIP (P. O. 
SALE.—On May 
Chesterton was the successful bidder for the $150,000 5%% coupon bonds 
offered on that date—V. 


Porter 


<mestertor). + 
ank o 


27 the Chesterton 
114, p. 2276—for $159,300, equal to 106.20, a 


Due $5,000 each six months from July 1 1923 to 


1 1938 (average life about 814 years). 
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We specialize in 


City of Philadelphia 
3 
31hs 
4 


8 
41/8 
4l4s 
5s 

514s 
' 514s 


Biddle & Henry 


104 South Fifth Street , 
Philadelphia 


Private Wire to New York 
| Call Canal 8437 























$3,000,000 
State of Colorado 


Highway Improvement Bonds 


The undersigned invites sealed bids at his 
office in the Capital in Denver, until 10 A. M., 
MONDAY, JUNE 5th, 1922, for the purchase 
of all of Three Million Dollars ($3,000,000) State 
of Colorado Highway Bonds, bearing five per 
centum per annum, payable semi-annually at 
office o {State Treasurer or at banking house of 
Kountze Bros., N. Y. City. Said Bonds are 
dated June 1, 1922, issued in denominations of 
$50 or multiples thereof, as desired by successful 
bidder; due June 1, 1952, but optional June 1, 
1932. 

No bid considered unless accompanied by 
certified check or bank draft payable to order 
of State Treasurer equal to at least three per cent 
of amount bid. No interest will be paid on said 
draft or check, nor will Treasurer be responsible 
for loss in transit to or from his office. All bids 
must be accompanied by detailed statement of 
denominations required. The balance of price 
bid shall be payable in cash upon delivery of 
bonds, and successful bidder will be required to 
enter into written contract for purchase price 
thereof on date of sale upon said terms. 

All bids will be opened at said hour and all of 
said bonds will be sold by State Treasurer to 
highest and best bidders if a bid satisfactory to 
State Treasurer be received; but right is reserved 
to reject any and all bids. 


ARTHUR M. STONG, 
State Treasurer, State of Colorado. 
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$731,565.38 
City of Minneapolis Special | 


STREET IMPROVEMENT BONDS. 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
pe of Minneapolis, Minnesota, at the office 
of the undersigned, WEDNESDAY, JUNE 14TH, 
1922, at 2.45 o'clock P. M., for $731,565.38 Special 
Street Improvement Bonds. These bonds to be 
sold at a rate of interest not exceeding Five (5%) 
Per a Pe annum, and to be dated July lst, 
1922, and to be payable one-tenth and one- 
twentieth each tee thereafter, as the case may 
be, the last one being payable July Ist, 1942. 

Sealed bids may be submitted up to 2.45 o’clock 
P. M. of the date of sale. After that hour open 
bids will be asked for and all bids must include 
accrued interest from date of said bonds to date 
of delivery. 

The right to reject any or all bids is hereby re- 

served. A certified check for Two (2%) Per 
Cent of the par value of the bonds bid for, made 
pd C. A. Bloomquist, City Treasurer, must ac- 
~, — each bid. 
cular containing full particulars will be 
mo upon application. 
DAN C. BROWN, 
City Comptroller. 
Minneapolis, Minnesota. 
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MUNICIPAL BONDS 


Underwriting and distributing entire lesues ef 
Olty, County, Schee! District and | District 
Bends o of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 
HALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHI 





TEXAS. 




















and individuals. 
affairs in the Pittsburgh 
efficient service. 





Let us represent you in Pittsburgh 


A Pittsburgh banking connection of the highest order is offered 
by the Mellon National Bank to out-of-town banks, corporations 
Our equ mane resources, and knowledge of 

istrict afford a comprehensive and 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus $12,000,000 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Ye 





2514 
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WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita County, Tex.—BONDS VOTED.—At the 
election held on May 13 (V. 114, p. 2162) the voters sanctioned the issuance 
of $850,000 5% school bidg. bonds. Due in 40 years, optional in 10 years. 
W. W. Brown, Secretary. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN —It is 
reported that a temporary loan of $15,000, maturing Nov. 3 1922, has been 
awarded to Grafton & Co. on a 3.73% basis. 


WORCESTER, Worcester County, Mass.— NOTE SALE.—On June 1 
an issue of $375,000 tax-free revenue notes dated June 2 1922 and maturing 
Nov. 15 1922 was awarded to Blake Bros. & Co. of Boston on a 3.48% dis- 
count basis, plus $3 50 premium. 


WRIGHT COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 71 
(P. O nnandale), Minn.—BOND SALE .—The $125,000 5% school 
bonds offered on May 26 (V. 114, p. 2162) have been purchased by the 
Minneapolis Trust Co., of Minneapolis, at a premium 0 $1,310, equal to 
101 .04—a basis of about 4.90% Date May 1 1922. Due $2,000, 1928 to 
1932, inclusive,; $3,000, 1933 to 1936, inclusive, and $103,000, 1937. 


XENIA CITY SCHOOL DISTRICT (P. O. Xenia), Green County, 
Ind.—DATE OF OFFERING CHANGED —tThe offering of the $215,0 i 
4% % coupon bonds, which was scheduled to take place on June 3—V. 114, 
p. 2277—has been changed to June 6. All other details remain the same 
as in the above reference. 


CANADA, its Provinces and Municipalities. 


BRANT COUNTY (P. O. Brantford), Ont.—BOND SALE.—On 
May 31 Wood, Gundy & Co. of Toronto were awarded the $175,000 5% % 
coupon bonds offered on that date (V. 114, p. 2398) at 100.117, a basis of 
about 5.48%. Date July 11922. Due yearly on July 1 as follows: 1923, 
$7. 800: 1924, $8,200; 1925, $8.700: 1926, $9,200: 1927. $9,700: 1928, $10.- 
2900: 1929, $10,800; 1930, $11,400: 1931, $12,000; 1932, $12,600; 1933, 
$13,300: 1934. $14,100; 1935, $14,800: 1936, $15.700; 1937, $16,500. There 
were fifteen other bids, ranging from $172,229 to $175.204, received. 


CALGARY SCHOOL DISTRICT NO. 19 (P. O. Calgary), Alta.— 
DEBENTURE SALE.—tThe following two issues of 6% bonds were awarded 
to Lougheed & Taylor, bidding for the account of Aemilius Jarvis & Co. 
of Toronto, at 100.15: 


$210,000 20-year serial schoo] purchase debentures. Int. annually June 15 | 
999 





| Canada Bond Corp 
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COBURG, Ont.—DEBENTURE SALE.—The $12,000 20-instaltment 
C. 


debentures offered on May 29—V. 114, p. 2278—were awarded to W 
Brent & Co., Ltd. 


_MANITOBA (Province of).—BOND_SALE.—Dillon, Read & Co. of 
New York and the Dominion Securities Corp.. Ltd., submitting a joint bid 
of 98.70 (Canadian funds), were award $3,934,000 5% gold coupon 
(registerable as to principal) bonds. Denom. $1,000. Date May 15 1922. 
Prin. and semi-ann. int. (May 15 and Nov. 15) payable in gold in New York, 
or, at the option of the holder, in Canadian funds in Toronto, Montreal or 
Winnipeg. Due May 151925. These bonds are being offered to investors 


at 99 and interest, to yield about 5% %, as advertised on a preceding page 
of this issue. 


MANITOBA (Province of).—BONDS NOT SOLD.—The $2,500,000 
5% 30-year bonds offered for sale on May 25—V. 114. p. 2278—were not 
sold as all bids were rejected. 


NAPANEE, Ont.—DEBENTURE SALE.—A.E. Ames & Co. of Toronto 
have purchased an issue of $47,000 5%% 30-installment water-works 


Are eent debentures at 99.53. Date May 1 1922. Int. semi-ann. 
(M., N.). 


POINT CLAIRE, Que.—DEBENTURE OFFERING —Until 6 p. m. 
(daylight saving time) June 19 the Town Clerk will receive tenders for 
$12,500 6% sewer repair debentures. Denom. 3500. Date March 1 
1922 Int. semi-ann. (M. & §S Due March 1 1947, payable at the 
Head Office of the Hochelaga Bank. Montreal, or at the office of the Town 
Clerk Certified check for 1% of amount issued is required Tenders 
must include accrued interest on bonds at the time of delivery. 


ST. THOMAS, Ont.—BOND SALE.—A. E. Ames & Co. of Toronto re- 
cently purchased $258,478 80 6% coupon (registerable as to principal 
bonds. Denom. $1,000 and odd amounts. Prin. and semi-ann. int. 
payable at the City Treasurer's office. Due in odd amounts on May 10 
from 1923 to 1927. These bonds are being offered to investors to yield 
5.40% and 5.35%. 


VERNON, B. C.—DEBENTURE SALE.—The $37,000 6%. 15-year 
coupon electric light extension debentures, offered for sale on May 22— 
V. 114, p. 2278—were awarded to the Royal Financia) Corporation, Van- 
couver, at 99.07, a basis of about 6.10%. Date May 15 1922. 

The other bidders were: 

Royal Securities Corp., Ltd__..98.06| Pemberton & Son__- _..-.--.-- 98.66 
91.00 | British-Amer. Bond Corp. -- -98.261 
LBs 


Morris Bros. Corp 88.00'C. H. Burgess & Co 


70,000 15-year serial school purchase, repair and equipment debentures, | 


Int. semi-ann. 


(June 15 and Dec. 15). 
Date June 15 1922. 


The offering and the sale of the above two issues were incorrectly reported 
under the caption of Calgary Roman Catholic Separate Board No. 1] in 


V. 114, p. 2277 and 2398, respectively. 





Wm. C. Brent & Co., Ltd____96.00 
VICTORIA, B. C.—DEBENTURE SALE .—A. E. 
Toronto were awarded $110,000 serial 6% 


WALKERVILLE, Ont.—DEBENTURE 
ficially advised that A. E 


Ames & Co. of 


dehentures at 100.85 


OFFERING —We are unof- 


Cock, Town Clerk, will receive bids on June 8 
for $119,000 local improvement and hydro-electric debentures 
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$56,000 
STREET IMPROVEMENT BONDS 
and 
$5,000 
SEWER BONDS 
of the 


VILLAGE OF PELHAM, 
Westchester County, New York 


Notice is hereby given that the Board of Trus- 


tees of the Village of Pelham, in the County of 
Westchester, New York, will on the 15TH DAY 
OF JUNE, 1922, at eight o'clock P. M., daylighi 
time, at the Village Office, Wolf's Lane, in said 
Village. receive sealed proposals for either or 
both of the following issues of bonds of said Vil- 
lage, dated July 1. 1922: 
$56,000 Street Improvement Bonds, of the de- 
nomination of $1,000, maturing four 
bonds on July 1 of each of the years 1923 
to 1936, inclusive. 
$5,000 Sewer Bonds of the denomination of $500. 
maturing one bond on July 1 of each of 
the years 1923 to 1932, inclusive. 

All of the bonds will be in coupon form with 
privilege of registration as to principal only or 
as to both principal and interest, and will bear in- 
terest at the rate of five per centum per annum, 
payable January 1 and July 1 in each year, both 
principal and interest being payable at the office 
of the United States Mortgage & Trust Company, 
New York City, in gold. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company, of New York City, which shall certify 
as to the genuineness of the signatures and seal 
thereon, and their legality will be approved by 
Messrs. Caldwell and Raymond of New York 
City, whose opinion as to legality will be furnished 
to the purchaser without charge. 

The Board reserves the right to reject any and 
all bids, and any bid for less than par and ac- 
crued interest will be rejected. The purchaser 
will be required to pay for said bonds at the of- 
fice of the United States Mortgage & Trust Com- 
pany, in the City of New York, on the 29th day 
of June, 1922. Proposals must be unconditional 
and are desired on forms which will be furnished 
by the undersigned, or by said United States 
Mortgage & Trust Company, and a certified 
check on a national bank or an in orporated State 
bank or trust company of the State of New York 
for two per centum of the par value of the bonds 
bid for, payable unconditionally to the order of 
the Village of Pelham, must accompany each bid, 
as security for the performance of the bid if ac- 
cepted. 

y order of the Village Board. 
E. B. RICH, Village Clerk. 
Dated, Pelham, N. Y., May 31, 1922. 


som 











United States and Canadian 
Municipal Bonds 


@RANDON. GORDO, 
"WADDELL 


Ground Floor Singer Building 
89 Liberty Street New York 
Telephone Cortlandt 3183 
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$88,450 


Town of Riverhead 


HIGHWAY CONSTRUCTION 
BONDS. 


Sealed bids will be received by the Town 
Board of the Town of Riverhead, Suffolk county, 
New York, at its office in the village of River- 
head, in said town, up to two o'clock P.M. day- 
light saving time, on the 19TH DAY OF JUNE, 
1922, for the purchase of all or any part of an 
issue of eighty-eight thotisand four hundred and 
fifty dollars ($88.450.00). of Town of Riverhead 
registered Highway Bonds of the denomination 
of one thousand dollars ($1,000) each. except 
bond Number 89, which is for four hundred and 
fifty dollars (%450), bearing interest at the rate 
of four and one-half per cent (4%%) per annum. 
payable semi-annually on the Ist days of Janu- 
ary and July in each year. 

All of said bonds will bear date July 1, 1922. 
and will be numbered from one to eighty-nine, 
inclusive. and four of such bonds in order as num- 
bered will become due and payable on the first 
day of July in the years 1923 to 1934, inclusive; 
five of such bonds in order as numbered there- 
after will become due and payable on the Ist 
day of July in the vears 1935 to 1942, inclusive, 
and bond Number 8&9, for $450, will become due 
and payable on July 1, 1943. 

The principal and interest of said bonds will 
be payable at the office of the Town Clerk of 
said town. 

The bonds are issued to raise money to pay 
the share of the Town of Riverhead of the cost 
of construction of Port Jefferson-Riverhead Fed- 
eral Aid Highway Part 2-B and Part 3, and are 
issued pursuant to resolutions of the Town Board 
of the Town of Riverhead and the Board of Super- 
visors of Suffolk County, duly passed, and under 
authority of Sections 138-A and 142 of the High- 
wav Law of the State of New York. 

he assessed valuation on the last assess- 
ment roll of the Town of Riverhead is upwards 
of five and one-quarter million dollars, and said 
town has no bonded indebtedness. 

Each proposal must be accompanied by a cer- 
tified check to the order of the Supervisor of the 
Town of Riverhead for two per cent (2%) of the 
par value of the number of bonds bid for and all 
proposals endorsed ‘‘Proposal for Bonds’ and 
addressed to the Supervisor of the Town of River- 
head at Riverhead, New York. 

PY i right is reserved to reject any and all 
ids. 

Dated Mav 3lst, 1922. 

Town Board of the Town of Riverhead, 
By DENNIS G. HOMAN, 
Supervisor. 
FRANK SOLLAR, Town Clerk. 











$45,000 


Town of Harlem, Montana 
WATER BONDS 


Notice is hereby given that the Counctl of the 
Town of Harlem, Montana. wil!) sell at public 
auction Water Bonds of the Town. for $45.000 00, 

%, 20-year, optional after ten years, interest 
payable semi-annually in New York City. on the 
12TH DAY OF JUNE, A. D. 1922, AT EIGHT 
O’CLOCK P. M., at the Council Chambers in 
said town of Harlem, Montana. Certified check 
for $2.000 00 on a National Bank guarantee. 

(Signed) A. BOE, Town Clerk. 











An English Bank 
in Spain 


Six of its own branches in important 
Spanish cities enable the Anglo-South 
American Bank to offer exceptional facili- 
ties for the prompt and efficient handling 
of import and export business with Spain. 
These branches are located at: 


Madrid 
Vigo Bilbao 
Valencia Seville 
Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 
Cable transfers on Liverpoo! direct. 


ANGLO-SOUTH A 
~ “BANK. LIMITED 


New York A 49B 
NS Head Otice 1 Pe ond 


Te i a ee 


Barcelona 



































Besides— 


the enormous financial, 
the ‘Chronicle’ covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 











JUNE 3 1922. 


THE CHRONICLE 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS ano BROKERS 
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Paul Schwars 
Frank A. Kimball 


Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Fachiri & Co., Milan 
Baltic Cotton Co., Copenhagen 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 























| GWATHMEY & CO. 


| 18-24 Exchange Place, New York 
475 Fifth Avenue, New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
} Liverpool Cotton Association 


= 


, 



































VICTOR R. HESS 


82 Beaver Street 
New York 





HARRY W. HAMILTON 


HESS & HAMILTON 


STRICTLY BROKERS 


COFFEE and SUGAR FUTURES 


Expert Advice Freely Given 
All Orders Have Our Personal Supervision 


MEMBERS: NEW YORK COFFEE & SUGAR EXCHANGE, INC. 


WILLIAM J. HESS 





TELEPHONE 
10,411 
Bowling Green;10,412 
10,413 

















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA, N. Y. 

WELD & CO., LIVERPOOL 





STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS, 
80 Wall Street New York 
Orders for future delivery contracts 


executed on the New York and Liver- 
pool Cotton Exchanges. 








SUGAR EXPORT 


BROKERS 
Refined and Raws 


Bowerman Bros., Inc. 
110 Wall St., N. Y. John 2501, 2502, 2503 
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FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


COMMISSION MERCHANTS & 
INVESTMENT BROKERS 


Members 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members 


Liverpool Cotton Association 


Private wires throughout the South and West. 





























B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 








Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Ooffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


80 WALL STREET 
NEW YORK 











problems in 





Mentgomery, Ala. 





Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 


a consistent manner. 








— 











INVESTMENT MEN WANTED 








BOND SALESMAN WANTED. 


An experienced salesman for 
New York and vicinity is wanted 
by ell-known Wall Street house 
to sell high-grade issues. In re- 
plying state nature of experience 
and references. An excellent op- 

‘portunity for man able to prove 
distributing ability and meeting 
other requirements. Address Box 
X14, Commercial & Financial 
Chronicle, 90 Pine Street, New 
York City. 
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POSITIONS WANTED 





WANTED 




















POSITIONS WANTED 





LONDON REPRESENTATIVE. 


A young energetic business man in excellent 
business and social circles in London, now repre- 
sentative of large bank on one Company and 
director of a Trust Company, several years’ 
financial experience before war, Colonel during 
war, just returned to business, in daily touch 
leading financial houses—desires to act as London 
representative or manager of a high-class firm or 
Trust Company. Highest possible references. 
Write Box X-28, ‘‘Financial Chronicle,’’ 90 Pine 
Street, New York. 





COLLEGE GRADUATE, eight years Wall St. 
experience, wants opening with medium-sized 
New York Stock Exchange firm. Particularly 
familiar with bond or investment departments 
and can act as general correspondent. Will 
furnish moderate amount of capital if oppor- 
tunity offers. Box W-18, Financial Chronicle, 
90 Pine St., New York City. 








SALES MANAGER 


Who can create and 
manage _ retail-wholesale 
organization for distrib- 
uting securities, is open 
to proposition from brok- 
erage or investment 
house in any part of 
country where there is 
real opportunity for ag- 
gressive, able man. Box 
W-1, Financial Chroni- 
cle, 90 Pine St., N. Y. 














BOND TRADER. 


Young man, two years’ ex- 
perience with two New 
York Stock Exchange firms 
desires position as Bond 
Trader. General ex- 
perience in listed and un- 
listed bonds. Box Y-23, 
“Financial Chronicle,’’ 90 
Pine Street, New York. 




















CASHIER 


Young man, married, twelve years broad 
experience in country and city banking, desires 
change for position with greater opportunity. 
My record will speak for itself Box X-4, 
Financial Chronicle, 90 Pine St., New York City 





BOND TRADER 


Trader, whose experience has been 
mainly in the listed and unlisted 
rails, desires an immediate connec- 
tion with an established house. 
Would also consider position as 
assistant trader, if shown oppor- 
tunity for advancement. Box X-20, 
Financial Chronicle, 90 Pine Street, 
New York. 








STATISTICIAN WANTED 





STATISTICIAN wanted to man- 
age department for important 
banking house. Reply stating 
Jast experience. Box W-30, 
Commercial & Financial 
Chronicle. 
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“Security Dealers of North America” 
Revised to May Ist 
PRICE $3 


Shows street addresses, firm members, character of busi- 
ness, long-distance telephone number of, and the stock 
exchanges or prestige-giving organizations to which 
security dealers of the United States and Canada belong. 
Other practical and useful information is given, such as 
the names of the Wire Houses whose telegraph systems 
the various firms use, clearing facilities, correspondents, 


SEND FOR YOUR COPY TO-DAY—PRICE $3. 


Maximum Production Co. 
80-82 Pine Street, New York 














Wanted 


A PUBLISHER wants aman 

who has had some ex- 
perience in bonds, banking, 
or selling. This training is 
not absolutely necessary, but 
will help. CHARACTER, 
ABILITY AND A DESIRE 
TO WORK WILL MEAN A 
GREAT DEAL. 


Early in January I started a 
service for banks and bankers. 
These say I have just what 
they want and seven hundred 
and fifty have subscribed. The 
mere mention of their names 
will convince anyone of its 
success. ‘The business has so 
expanded with orders on hand 
and new business that can be 
developed, that ONLY ONE 
THING IS NEEDED—that 
one thing is CAPITAL; not a 
great deal but enough to insure 
a credit rating and to handle 
this business. $5,000 will do. 
The cost of building this busi- 
ness has turned all my capital 
into fixed assets and our daily 
profits have been absorbed by 
overhead, promotion, etc. 
What I want now is a young 
man to open an office in New 
York City and sell the banks 
and banking firms there (an 
excellent foundation has 
already been laid), and take an 
occasional trip. Our editorial 
detail and the general conduct- 
ing of the business 1s thorough- 
ly organized, but he will take 
an active part in the business 
as an officer and receive a 
salary. The money should only 
be advanced as an actual in- 
vestment or for the purchase 
of stock, say a one-third 
interest. This interest should 
earn at least $5,000 the first 
year, double in 1923. You can 
make careful investigation. 
Publisher can show a record of 
eight and a half years of active 
work among this class and can 
give bank references. If inter- 
ested, write ‘‘Publisher,’’ 
Room 216, Forrest Bldg., 
Philadelphia. 
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Financial 





“Geod counsel has no 
price.” —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 





Our forty years’ ex- 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
2 point of view will be 
understood here. 





| METROPOLITAN __. 
TRUST COMPANY 


, OF THE CITY OF NEW YORK 
180 BROADWAY 16 FIFTH AVENUE 





“oe sa” 
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y WILLIAM A 


BAEHR 


ORG ANIZATION 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 


























The J.G. White Engineering 
Corporation 


ENGINEERS - CONSTRUCTORS 

















43 EXCHANGE PLACE, NEW YORK 





Financial 











The 
First National Bank 
of Boston 












The leading financial institution of 


New England 


Foreign and domestic commercial 


banking of every nature. 














Correspondence solicited. 








——\ 











Capital, -_ - 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 


KINGSLEY, ist Vice-Pres. 
WORCESTER, Secretary 
EDWARDS, Asst. Secretary 
LEE, Assistant Secretary 
GREEN, Assistant Secretary 


JOHN A. 
WILLIAM ROCKEFELLER 
FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY! 


WILLIAM M. 


Surplus and Undivided Profits, - - 


This Company acts as Executor, Administrator, Trustee, Guardian, Come 

mittee, Court Depositary and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 

estates, corporations and individuals, and acts as Trustee under cor 

gages, and as Registrar and Transfer Agent for corporate bonds an 
EDWARD W. SHELDON, President 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 





$2,000,000.00 
$15,521,207.83 


rate mort- 
stocks. 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
STEWART, Chairman of the Board 


CORNELIUS N. BLISS, JR. 
HENRY W. de FOREST 


KEEP 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOB 


KINGSLEY WILLIAM SLOANE 


WILLIAM STEWART TOD 
OGDEN MILLS 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a smal] 
ad in the Classified Departmen’ 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 














—SSEE 





F. WM. KRAFT, Lawyer 

Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms Fle ne 111 W. Monroe St., 
s Trust Building 


CHICAGO, ILLINOIS 








Use Improved 
MONEY-BAG SEALS 





Better at a lower cost 


furnish seals to fit 
any style Sealing Machime. 


We can now 


ZE. J. BROOKS & CO., Inc. 


Dept. 3 102 Park Place, New York City 
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$100,000 
SAPULPA, OKLAHOMA, 
School District 5s 


Maturing 1941-1949 
Price to yield 4.90% 
Assessed Valuation 
Net Bonded Debt 


Population, 14,000 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


Largest National Bank 
West of the Mississippi 














RADON, FRENCH & Co. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
io the securities of municipalities, public 
utilities, and well-established industrial -cor- 
perations. 


79 WEST MONROE STREET 
CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
t37 South La Salle Street, Caleage 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Sontinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 
Alex F. R land Vice-President 
Ss. P.R f. nd Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspondence Invited 





Manati Sugar Company 
Ist Mtge. 714s, due 1942 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 


——_ 





Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
nver 
Detroit 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsburgh 
Savanna 
St. Louis 
Springfield, O. 
oronto 
Washington . 
Wilmington 








Utah Light and 


Traction Company 


First & Refunding Mortgage 5s 


Dated Sept. 18, 1914. Due Oct. 1, 1944 
Interest payable April 1 and Oct. 1 
Denomination $1 ,000. 

These bondsare unconditionally 
guaranteed by the Utah Power & 
Light Co. The two companies 
constitute one of the most ex- 
tensive hydro - electric power 

systems in the United States. 


Price 91 and Interest 
Yielding over 5.70%, 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 




















KALIONA 
S AF ETY 


There is no safer check than one on 
National Safety Paper. Write for 
samples and our §0-page book “The 
Protection of Checks.” 


George La Monte & Son 


61 Broadway, New York 








Dodge & Ross 


Incorporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH GRADE 
BONDS 


o 
© 


x BONDS 


Hicace 





C.F.CHILDS ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
Detroit 
Grand Rapids 


New York 
Milwaukee 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC. 


li6 S.La Salle St 5S Broadway 








60 Broadway New Yorr 


C.l. HUDSON & CO, 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchange: 





Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNAT 


1156 Broadway 
NEW YORK 


McClellan & Junkersfeld 


Incorporated 


ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 








Municipal Bonds 
‘Are Exempt from Federal Income Taxes." 
Yielding from 54% to7% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





CHICAGO NEW YORK 


CHICAGO 
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BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLOUOSIV E. 





INDEX TO THIS SECTION 


REVIEW OF MAY 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES... 16 
RECORD OF STOCK SALES AND PRICES— 26 

GENERAL QUOTATIONS— 

STEAM RAILROAD BONDS 

STEAM RAILROAD STOCKS. ------- 37 

PUBLIC UTILITY BONDS 

PUBLIC UTILITY STOCKS 

INDUSTRIAL & MISCELL. BONDS... 44 


INDUSTRIAL & MISCELL. STOCKS. 46 
EXCHANGE SEATS 


WWE HAVE NO EXTRA 











PAGE 
TEXTILE MANUFACTURINGSTOCKS— 


NORTHERN MILLS 

SOUTHERN MILLS 

CANADIAN MILLS 
MINING STOCKS 
INSURANCE STOCKS AND SCRIP_. 45 
REAL ESTATE TRUST & LANDSTKS. 46 
TITLE GUAR. & SAFE DEP.STOCKS. 46 
U.S. AND MUNICIPAL BONDS 
CANADIAN MUNICIPAL BONDS.--. 49 
FOREIGN GOVERNMENT BONDS.-. 49 


BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT. PINE & DEPEYSTER STs.. NEW YORK. 


| Copyrighted in 1922, according to Act of Congress, by WILLIAM B. DANA OOMPANY, in office of Librarian of Oongress, Washington, D. C | | 
| ! 


























THE MUTUAL LIFE 


Insurance Company of New York 














Abstract of Statement December 31, 1921 


Income for Year 1921 - $133,388 ,262.88 
Paid to Policy-holders during year - 95,239,238.78 
Reserves and Liabilities -~— - 587 ,636,682.91 
‘Contingency and Dividend Funds - §89,868,816.36 
Assets - s= © 2 & 677,505,499.27 


Insurance in Force - 2,472,651,779.00 
Annuities in Force 2,635,104.54 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 
WILLIAM A. HUTCHESON, 
GEORGE C. KEEFER, 
WILLIAM F. DIX, 


- - “d Vice-Presidents 


2d Vice-President and Actuary 


- ~ - Secretaries 







































At 
Your Service 


The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
| banking service that is depend- 
able, broad and comprehensive 
: in its scope and _ especially 
| adapted to meet your every 
roe we financial requirement. 


THE 


| SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital, Surplus and Profits over Eight Millions 























Paterson, WR. F. 


First National Bank 


Statement at Close of Business May 5 1922. 





RESOURCES— 
pS a ee en $3,023,007.98 
U. S. and Other Bonds___________. 1,885,542.88 
Cash and Balances in Banks______. $1,731,448.20 savebanten, 


Due from Treasurer U. S__________. 
Demand Loans.__.______.__..__.._._._. 


9,900.00 
1,012,775.00 











2,754,123.20 
EE a a ee ae, eee ae 310,930.50 
I i a ee ee ie ee 26,786.52 

$8,000,391.08 

LIABILITIES— 

Capital Stock, Surpius and Undivided Profits__ $1,284,071.88 
il a i er ee ee 291,097.50 
iti hiid: enisivebnalaialh anrdtves ditish bien edie Aakash 6,398,435.18 
P66 66anesacdivandedecéaucesacdanune 26,786.52 

$8,000,391.08 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst .Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 






































HANOVER NATIONAL 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 









BANK 









CAPITAL, $3,000,000 






SURPLUS & PROFITS, $21,000,006 


ACTS AS 





TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








<- —e-  ee 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business March 10 1922. 
RESOURCES— 
I EE PO $7,516,668 66 
Reserve with Federal Reserve Bank._----------- 325,360 36 
Real estate and securities__..._...-..----------.- 3,296,950 50 


2,950,680 00 
1,584,259 41 


$15,673,918 93 


United States bonds and certificates__.....--.--- 
Cash and due from banks and bankers---.-..-_---- 





LIABILITIES— 
a ee Ce ee eR ee $1,000,000 00 
Surplus and undivided profits__........-....---- 1,989,403 43 
a 394,200 00 
I i il ee 2,350,000 00 
EE ee a NT 9,940,315 50 





$15,673,918 93 





EDWARD I. EDWARDS, President 
ROBERT EB. JENNINGS, Vice-President 
HENRY BROWN JB., Oashier 
JACOB R. WORTENDYKE, Asst. Cashier 
OLIFFORD A. SPOERL, Asst. Cashier 








COAL #IRON My 


NEW YORK 


Statement at Close of Business May 5 1922. 
RESOURCES— __. 

I, eee $9,357,967 76 
Interest earned but not collected... _..-------.-..- 10,751 42 
U, S. Liberty Bonds and Treasury Notes nt stedieeieiniing 1,481,476 30 
LU. S. Bonds a-c Circulation. ~~ _ fee ae 415,000 00 
Other Stocks and Bonds------ i a 3,276,545 77 
cr = a a a 775,412 16 
te . seeebeoeeromeoseoeene 2,594,687 99 
i Oi ee. ccs eeeeosseousesee 19,028 15 
i LL RENT 67,371 25 

Customers’ Liability, Letters of Credit, Accep- 
I ie 176, 6,564 | 59 
$18, 274, 805 39 

LIABILITIES— 

Capi —~ i 
EG CRE aa aa ae an eae ene a ae 1,000,000 00 
Un ivided | TEAL LAL LLL ET On 352,205 91 
AEE 46,290 77 
Reserve for Taxes and Interest —_— pEaaeas 45,524 37 


Ro Gy cs a eae 415,000 00 


Re aS a” Ppa 
Postal ES EE RE OEE LIT 203,461 61 
i ne eeeeeeeee 1,450 00 
Rediscounts. Bills Sante on U. S. Liberty Bonds 888,408 89 
Bills Payable Federal Reserve Bank__-_---------- 0,000 00 


85 
205,086 97 
$18,274,805 5 39 


Letters of Credit and Acceptances a-c Customers- - 





p JOHN T. SPROULL, 4-9 oe saa 

AVID TAYLOR, Vice-President. WALLACE A. , Asst . Oashier. 
ALLISON DODD, Vice-President. WILLLAM H. JAQUITH, Asst.Oash. 
ADDISON H., DAY, Cashier. ARTHURA. G. LUDERS, TrustOff?. 





Member New York Clearing House Association 





2 
THE MARKET STREET | 
NATIONAL BANK 


| 
1107 MARKET STREET | 





PHILADELPHIA 


Quick to serve 








Statement at Close of Business May 5 1922. 

RESOURCES— 

re f..lUM $15,060,740.57 | 
Customers’ liability letters of credit and accep= 


* 
42 sete | ou at all times 
Due TO niin nuiinaionsadacinites seseca 2,920,076.04 


Exchanges for Clearing House. 779,260.35 | 
Cash and reserve 1,806,275.18 | 


A 


$21,036,338.74 | 





LIABILITIES— | 
Cer: SO... on caccbeseoetoceneaeonensecepeoe $1,000,000.00 | 
Serres SEE HOE PIGTIEB< «cc cccccccesscccocesscs 2,.213.910.06 | 
Circulation 600,000.00 
Letters of credit and acceptances 469,986.60 £ 4 E. h 
Due Federal Reserve Bank 500,000.00 be O rn x Cc & n ge 


WODOSIES « wc cee cescecsecoseeesecsnseccoconcceos 16,252,442.08 





—=— —- -—-———-  -—- 


$21,036,338.74 | 


‘ Woe "iy 
"cy ~ . ’ . - AA \ s 
“President. i” a &. 





R. LIVINGSTON SULLIVAN, FRED. F. SPELLISSY, 
Vice-President. Cashier. 
W. H. MERKER, W. H. TRAPPE, 
Ass’t Cashier. Ass'’t Cashier. 





Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 5 1922. 
RESOURCES LIABILITIES. 
Loans and Investments Capital____- | $2 .000 .000 .00 


Accrued Interest_ -- - secedena 5624.74: Surplus and Ne t Profits = Be 973 .948.71 
Letters of Credit and Acceptal ances________ 505.8 ; 266,361.57 


Due from Banks Reserve for st | 176,798.26 
Exchanges for Clearing House Circulation ____- a 084 997 .50 


Cash and Reserve._...-.---------------- 5,188,388.94 | Acceptances and Letters 1 505,811.65 
Deposits 98 ,278 827.42 








$70,586 ,745.11 $70 586,745.11 


OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President | ALFRED BARRATT, Assistant Cashier 


ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Aesietons Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


scounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 


ARNE nN oe 








identi ea 
a ee 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


EK. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 


W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
Ww. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 










Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business May 5 1922. 





RESOURCES— 
Loans and Investments 
Customers’ Liability under L etters of Credit and 

i asin, on oh nite oehdiarte 





$14,479,323.45 
3,631,191.31 


EE aa eee 2,.264,091.23 
Exchanges for Clearing a ee 212,360.79 
oo oie heehee tsews — 21,779.90 


1,275,885.88 
$21,884,632.56 


Cash and Reserve_________----- an ena Shdnus eve 








LIABILITIES— 


aie 
Surplus and Undivided Profits--- 





wemie tne $1,000,000.00 
2,261,832.72 
















ee eee ae abe fees 96,592.95 
Reserve for Interest, Taxes, &c_...__.________- 144,780.39 
ee ee, heh hacer een bee t 500,000.00 
Letters of Credit and Acceptances-____________.- 3,832,214.87 
Rediscounts and Bills Payable—Federal Reserve 

tl ono coe hs on oats  dteniny tenes arenes death aah i dic eee bea Sein 1,116,000.00 
PE cstrtnddedcacendaceuceasktbdbssccornennn’ 12,933,211.63 








$21,884,632.56 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 






























“Rush!” 


In our Transit re speed is paramount, [/ 
and ‘“‘Rush!’’ is a standing order. 


This Department has twenty-six alliese—the twen 
six railroads that radiate from Saint Louis te 
North, East, South and West. And we have mall 
service by airplane to the Eastward. ? 
Our service would please you. | 





The National Bank of Commerce 


In Saint Louis 











Resources more than $75,000,000.00 




































Upon_What Basis Do 





















Upon the protection which the 
strength of your institution af- 


NAT 


fords your depositors and the 





| services which your facilities 


provide for them. 





CONSISTENCY 


Capital Surplus 


You Solicit eo re In Choosing Your City. 
Accounts meade Correspondent | 


f $16,000,000 ? 


PHILADELPHIA 
[ON 


PHILADELPHIA, PA. 





Are You Less Particular 





We receive all items at par, send 


collections direct, make no 


A L, charge for telegraphic transfers, 
and operate our Transit Depart- 


ment Twenty-four hours daily. 























SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney .and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 


CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, President NORMAN JAMES 

JOHN W. MARSH ALL, Vice-Pres. SAMUEL M. SHOEM g=se. 

ANDREW P. SPAMER, 2d Vice-Pres. ELISHA - PERKINS 

BLANCHARD RANDALL, ISAAC M. CATE, 

WALDO NEWCOMER, ROBERT G ARRETT, 
GEORGE C. JENKINS. 





H. H. M. LEE, 3rd Vice-President. S EO. B. GAMMIE, 
R. TUCKER, 


yoo Treasurer. 


Treasurer. 


JOSEPH B. KIRBY, 4th Vice-Pres. 
JOHN W. BOSLEY, 





Asst. Treasurer. 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business May 5 1922. 
ASSETS— 

Loans and Discounts_- 

Bonds and Securities_____--_--- EEL 


...$11,584,430.80 
2,924.229.88 





i i A 5,804.87" 
United States Government Securities. _.------- 2,110,728.09 
Acceptances of Other Banks---.-.-..-.-.-.-.------...- 108,339.01 
Credit Granted on Acceptances. ----.--.-------- 321,229.03 
Cash on Hand and in Banks--_-_------ Ee _. 2,854,272.98 

$20,669,094.66 


LIABILITIES— 


Capital 
Surplus and Undivided Profits-- --- Sy ae en eee 
Acceptances for Customers 


-———<——— = “one -—-=— = = = = —- we wn -— = = = = 





Acceptances of Other Banks Sold______-_------ 83,193. 
ey nan Sg teed By peeeeey egreeneeeanaes 300;000,00 
, e i es 
ee se ere eee --*-------<- 16,673,187.35 
$20,669,094.66 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





F."-A. DRURY, President H. T. TILLSON, Asst. Cashier 
©C.%7A. EVANS, Vice-President } ae FITZGE RALD, Asst. Cashier 
A.AR. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier 

Ww. JI. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 


C. 8. PUTNAM, Cashier H. 8S. BOWKER, Asst. Cashier 
H. R. Me -INTOSH., Assistant to President 
. W. PARKS, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 
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Fort Worth National Bank Atlanta, Ga 


FORT WORTH, TEXAS : Atlanta National Bank 


Statement at Close of Business May 5 1922. Statement at Close of Business May 5 1922. 


RESOURCES— 
may ee on Diceecmie $8,038,319.96 Loans and Discounts--------------------------$16,575,604.10 
in ila el ea an ae aN 20,180.00 United States Bonds-.-----.- ----------------- 1,841,102.35 
Renton teucs 300,000.00 Other Bonds and Stocks_- Pereetcenaoess 251,025.04 
United States Bonds to Secure Circulation 600,000.00 Banking House and Real E state “ees ee o=-Sonae 
fowl meow 945,665.00 Federal Reserve Bank Stock------ ; 75,000.00 
Other Bonds 344,775.87 Cash Due from Banks and U. S. Treasurer- 4,897,226.46 


Stock Federal International Banking Co eer $24,557.978.95 
Revenue Stamps 1,952.00 LIABILITIES— 

5% Redemption Fund 30,000.00 Capital Stock $1,000,000.00 
Furniture and Fixtures ore Saphus and Undivided Profits................. a,9es,198.76 
Federal Reserve Bank Stock ’ ° Se 


Reserved for Taxes and Interest-_-------. -_ 282,500.00 
Cash and Due from Banks 5,003,984.53 eietion uae __...--.. 952,400.00 


$15, 404,477.36 Deposits oo. _............. 20,357,286.19 


LIABILITIES— $24,557,978.95 
Capital Stock $600,000.00 — 
coun ane omen "600,000.00 . MADDOX, President D. B. DeSAUSSURE, Asst. Cashier 

——— , AS. ‘OYD. Vice-President R. B. CUNNINGHAM, Asst. Cash. 
Reserved for Taxes 40,000.00 | CO. JONOVAN. Vice-Pres. J. F. ALEXANDER, Asst. Cashier 
Dividends Unpaid 180.00 | yy. SPLES. Vice-President L. STILLMAN, Asst. Cashier 
U. S. Bonds Borrowed 137,500.00 | J. s. INEDY., Cashier A. N. ANDERSON, Asst. Cashier 
12,429,752.69 P. M. SMOAK, Asst. Cashier 


$15,404,477.36 DIRECTORS 








| _ F. MADDOX 
K. M. VAN ZANDT, President eee eee 7 rere 
\ 


EPPS BROWN S. EL L. B. PARKS 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier V. J. DAVIS JAS. 8. FL . L. PEEL 


R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier F 


. DOBBS . . . 4i4 4 4 N > a SPAL DING 
; \ 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Cashier | Gp 


© 
S. L. DICKEY Le . INMA!? ALBERT E. THORNTON 
O. R. DONOVAN S. Y. TUPPER 











INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS MAY 5 1922. 

RESOURCES LIABILITIES 
Loansand Investments $43 ,370,894.93 | Capital $1,500 ,000.00 
11.439.4233.63 | Surplus and net profits 2,514,675.07 
moe po-~ 71 | Letters of Credit 19,239.90 

1. 788,635.71 

: 178,534.20 
Exchanges for Clearing House 3.491 ,169.94 Reserved for T'axes | 637.976.80 


Interest earned uncollected 150,617.16 | Acceptances of Other Banks Sold_________. 246,823. re Y 
19.239.90 | Deposits 55,042 ,941.: 





SO. 239 99] 2 SE. 929 991.9 


J.R. aatanene President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Vice-President and Cashiar 
E. E. SHIELDS, Assistant Cashier W.M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 


DIRECTORS 
SAMUEL T. BODINE PEROY ©. MADEIRA OHARLTON YARNALL ARTHUR W. SEWAL}B 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY LEWIS LILLIE 
§. RUTHERFORD MCcALLISTER JOHN HAMPTON BARNES EDGAR O. FELTON JAY COOKE 
FREDERIOK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE G. H. FRAZIER 
SFFINGHAM B. MORRIS O. 8. W. PACKARD DANIEL B. WENTZ 5. E. HUTCHINSOR 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and individuals 











_ ee ee ee ee _ -—-___- 
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HE 


T 
Merchants National Bank 
PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business May 5 1922 - 
RESOURCES— THE SEABOARD NATIONAL BANK 


L d Di a ee 
United States Bonds $7,631,683.68 OF NEW YORK, WITH A CAPITAL, 


1,069, 133.80 SURPLUS AND PROFITS OF $10,400,- 
_ ee Ee. 000, OFFERS ITS SERVICES TO MER. 
$12,204,772.35 

CANTILE FIRMS, INDIVIDUALS, 
$1,000,000.00 


1,538,708.41 BANKS AND CORPORATIONS. 
150,500.00 


988,500.00 


240,000. q 
Reserved for Depreciation of Building & Vaults_- 62,647.76 CORRESPONDENCE INVITED 


Deposits SPOS BEBE SESE HBO DESEO EOSE OSE 8,224,416.18 
$12,204,772.35 














ROBERT w. TAFT Presiden 
CHARLES H NEWELL, "Vice-President 
MOSES J. BARBER. Vice-President 
FRANK A. ENE Cashier 
I. ANGELL, Assistant Cashier 
HARRY s. HATHAWAY Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rater. 
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THE BANK WITH 26 BRANCHES 








HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 


This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re 
sources, and the wide =xperience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOUR CES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 











el 





UR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


Chicago Trust Company 


i_- 








information furnished 


OFFICERS 
I: “SI i i i i i a ok lal President 
| EN TD ~---- Vice-President 
i Vice-President 
8 Vice-President 


WILLARD We EU Ma Becccceceo aaheessennn 
WILLIAM T. ANDERSON.......--- Asst. 

ROY K. THOMAS..... eT ee Trust Officer 
J. W. MARSHALL..............- Mer. Bond Department 
ARTHUR B. CODY..........--- Associate Managers 
Dt [hs De tinseedeeoseeos {Real Estate Loan Dept 
ie Es BD ibdnteedceseaccoons Gubmdiniabninal Auditor 




















The Corn Exchange National Bank 





OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAY 5 1922. 





RESOURCES 
TEED EOOMOcc co coccccococccceocoocoooc ce ee. 686 63 
I 19,781,681 13 
$75,332,367 56 
Jnited States Bonds and Certificates of Indebtedness 2,710, '441 49 
a all 731, 129 68 
Illinois Merchants Bank Bldg______._____.__........_._. "B44, 172 13 
{cock in Federal Reserve Bank .____........-_.______. 450,000 00 
Customers’ Liability on Letters of Credit__._..__._____ 408,636 20 
Customers’ Liability on Acceptances_____..____.______ 533,087 03 
Cash x. Hand and Checks for Clearing 
SE EE eee PE a Te $4,869,757 20 
Jue won Federal Reserve Bank. _.._._._ 10, 196, 221 03 
Qae from Banks__.._____._____________. 14,548,388 13 





29,614,366 36 
$112,624,200 45 





LIABILITIES. 
Caples’ ee a $5,000,000 00 
EE ee Pen 10,000,000 00 
essa oe ie ita een aint adadibninadea 1,810,155 60 
Dinidends ai eal ee mri emai niieiiiaeniianie 766 

Reserved for — ceili nies deen amaniiammenities, 237,790 26 
Liability om Letters of Credit_...................--.. 408,636 20 
Liability om Acceptances__.........-.-.-..-..-..----- 533, ‘087 03 
Due Federal Reserve Bank____________-_--_--- ~~~. 500, 000 00 
Unearned Interest____.__..---.---------- 500.709 54 

Sepeme( roan and Bankers........-.--. $30,775,368 46 

i Le 62, 857, 687 36 





93,633,055 82 
$112,624,200 45 





OFFICERS 
ERNEST A. HAMILL, Chairman of the Board 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENEOK, Cashier 


EDMUND D. HULBERT, Presiden 


NORMAN J. FORD, Vice-President 





HUGH J. SINCLAIR, Ta. Cashier 


DIRECTORS 
CHARLES H. HULBURD J. H. SELZ 


WATSON F. BLAIR CLYDE M. CARR 
O.B. BORLAND HENRY P. CROWELL 
EDWARD B. BUTLER ERNEST A. HAMILL 


BENJAMIN CARPETNER 
*OREIGN EXCHANGE 


EDMUND D. HULBERT 


E 
CHARLES L. HUTCHINSON ROBERT J. THORNE 
JOHN J. MITCH C 


ELL HARLES H. WACKER 


MARTIN A. RYERSON 


LETTERS OF CREDIT 


CABLE TRANSFRRS 








THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business May 5 1922 


RESOURCES— 
ee ee eeueeuwe $20,190,682.32 
U. S. Bonds and Treasury certificates PECs 1,804,595.80 | 
Federal Reserve Bank Stock.............-..------ 75,000.00 | 
Bonds. Ra a a 2,264,131.13 


Stock in Commercial 
ts eeeamdbeooses 


262,500.00 
Other Real Estate Owned---.-.-.-.--..-.-----.-------- 100.00 


Customers’ Liability on Letters of Credit---------- 501,665.08 
rr ee wtaieeddnkéet éiaca 135,502.75 
Furniture ond. OE RRS EY ee ae 1a 105,000.00 
rr eubedossnooke s 37,500.00 
a A Ee 6,583.34 
Interest Earned Uncollected__.__..-.------------- 158,297.18 
Cash and Due from Banks-_------..-.-------------- 9,655,315.44 


$35,196,873.04 
LIABILITIES— 


EE a eT Ee ee ae 


Surplus and Undivided Profits_..........-------- 1,589,116.90 


$1,800,000.00 | 


Reserved for Taxes and Interest-__......-----.----- 118,549.11 | 
I 750,000.00 | 
Letters of edt indi aiealac hola dail emma adit 518,164.71 | 
I i 135,502.75 | 
Discounts ; Collected eS EL 21,972.92 | 
I ened 30, 263, 566.65 | 
$35,196,873.04 

A. ae WATERS. President GEO. E. F. DUFFET, Asst. Cashier | 

E.T. PETTIGREW, Vice-President L. O. IVEY, Asst. Cashier 

J. M. FRUGG Vice-President GEO. BUGBEE., Asst. Cashier 

W. J. DORAN, Vice-President F. R. ALVORD, Asst. Cashier 

M. J. MONNETTE, Vice-President F. E. PRIOR, Asst. Cashier 

I. R. CLARK. Vice-President J. BURBAW, Asst. Cashier 

H. D. IVEY, Cashier S. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


MORTIMER FLEISHHACKER, 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business May » 1922. 


RESOURCES— 

BG SS-:” OEP $48,586,406.22 

S. Bonds to secure Circulation._....-----.. .. 3,950,000.00 
Other U. S. Bonds and Certificates_-.----------- 4,527,278.65 
i ee mill 7,750,768.28 
I a 7,631.44 
Customers’ Liability on Letters of ee Seana 10,555,392.27 
ee psbooennd 1, 087, es. 72 


Cash and Sight Exchange-_-_-_-.---.--------------- 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits_....--.--.--------- 


eebenk 3,892,400.00 
i ALE T I ANE 250,000.00 
Letters of Credit, Domestic and Foreign, and 

ee 6 peebenessegeesoeses 10,555,392.27 


4,942,605.22 
1,286,428.84 
68,742,660.69 


$98,113 907.85 


W. HARRISON, Asst. Vice-Pres. 
E.R.ALEXANDER, Asst. V.-Pres. 
GEO. A. VAN SMITH, Asst. Cash. 
JI.G. ANDERTON, Asst.Cash.&Sec 


Rediscounts with Federal Reserve Bank-------- 
ie jesbessoeseucoooseuns 
Deposits 


~-s «<-<«e<-@2<e " © 
“~-s eee cee eneaeeeecenxaneer er ee ee 


HERBERT FLEISHHACKER, Pres. J. 


Vice-President 
J. FRIEDLANDER, Vice-President 


C. F. HUNT, Vice-President EUGENE PLUNKETT, Asst. Cash 
HARRY COE, Vice-President L. J. AUBERT, Asst. Cashier 
|W. E. WILCOX, Vice-Pres. & Cash. F. J. HOAGLAND, Asst. Cashier 
_J.W.LILIENTHAL JR., Vice-Pres. V. R. PE NTECOST, Asst. Cashier 
| FRED F. OUER, Asst. Vice-Pres. CC. E. BAEN, Asst. Cashier 

V. KLINKER, Asst. Vice-Presiden’ F.L. MOSS, Asst. Cashier 


J.8. CURRAN, Asst. Vice-Preside 


























The National Bank of the Republic 


OF CHICAGO 


CONDITION AT CLOSE OF BUSINESS MAY 5 1922 


RESOURCES LIABILITIES 


Loans ; , Aa ree ea Fae ene $2,000,000 00 
United States and Other Bonds Surplus 1,000,000 00 

Other Securities, &c 53,893 50 728.51 
Steck of Federal Reserve Bank 90,000 00 Reserved f 83,699 00 
Cc ’ Liability Under Interest Collected in Advance of Maturity- 175,000 00 
393,356 15 Reserved for Depreciation on Investment-. 75,000 00 
Dividends Unpaid 2,764 50 
57,257 31 Currency in Circulation 100,000 00 

8,376,964 28 Letters of Credit and Travelers’ Checks 

Outstanding 423,466 15 
Acceptances Based on Imports and Exports 57,257 31 
sicliaieiiniana Deposits 25,884,950 30 


$30, 530,648 $48 82 $30,530,648 82 


OFFICERS 
JOHN A. LYNCH, President LOUIS J. MEAGL, Assistant Cashier 
GEORGE WOODRUFF, Vice-President CHAS. S. MACFERRAN, Assistant Cashier 


ROBERT M. McKINNEY, Vice-President THOS. D. ALLIN, Assistant Cashier 


- 
O. H. SWAN, Vice-President and Cashier .f “- 7 RL. JOHNSON, Assistant Cashler 


WM. C. FREEMAN. Asst. Vice-President H.M. MICHAELSON, Assistant Cashier 
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PEQUUAUUURNU ANAC TACT 


dies The CONTINENTAL and aa 
Surplus and Profits COMMERCIAL 


Resources Over 
$55,000,000, B A N K S $506,600 ,606 


CHICAGO 


1] 
| 


tii 
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DAUEAAELTUNUE 


Ht 


’ 
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Continental and Commercial Continental and Commercial 


National Bank of Chicago Trust and Savings Bank 


OFFICERS 
OFFICERS George M. Reynolds, Chairman of the Board of Directors 


George M. Reynolds, Chairman of the Board of Directors Arar —— President 
Arthur Reynolds, Presitent 


Ralph Van Vechten....Vice-Pres. Reuben G. Dagielson_...Cashier Robert J. Hercock.. Asst. Cashier J.S. Macferran.--.- 
Harvey C. Vernon. -.Asst. Cashier Pa Bond Department 
. Cashier Henry C. Olcott_..Vice-Presideat Walter J. Engle...Asst. Manager 


H. Erskine Smith... Asst. Cashier George .W. Pearson....Manager Leuis B. Ferguson_.Mgr. of Sales 
George A. Jackson. . Asst. Cashier wrens Deserenent % © 


Henry F. Studt . Cashier : Vice-Pres. Everett R. McFadden-_Asst. Sec’ J 
Edward E. Barker..Asst. Cashier William P. Kopf Secretary Kinney Smith . Bec y 
. Cashier a Edmuad J. Claussen..Asst. Sec’y 
William F. Denny... Asst. Cashier ~=a Savings Department 
Hiram R. Castles... Asst. John P..V. Murphy .---Manege D. Edward Jones..Asst. Manager 


DONDALAADAAUAAD ASAD EAAOEDALTOGTOGA HATHA 














HUNAQENUTUOGEODANUNVOUOOUOLAOUOLSOUUUNGNOQONNOEOUAUUGREGOAUU GREAT UUCCUTE 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 








BOUGHT AND SOLD 








CLINTON GILBERT 


2 WALL STREET NEW YORK 





























We are always pleased to consider 
the underwriting of new Issues of 
sound securities. 


W. G. SOUDERS & CO. 


INVESTMENT BANKERS 


208 South La Salle Street 
CHICAGO 


31 Nassau Street Dime Bank Bidg First National Bank [Bidg 
iNew York Detroit Milwaukee 


CORRESPONDENCE INVITED 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


DIRECTORS 


Charles A. Peabody Parker D. Handy Henry R. Taylor 
Franklin D. Locke Edwin S. Marston Ogden Mills 
John G. Agar Augustus V. Heely Frederick Osborn 
Francis M. Bacon, Jr. Lewis Iselin Eustis Paine 


Robert L. Gerry Paul M. Warburg . Perey R. Pyne, 2nd 
James H. Perkins Samuel Sloan 


OFFICERS 
JAMES H. PERKINS, President 


Samuel Sloan, Vice-President J. C. Talley Asst. Secretary 
a V. Heely, Vice-Pres. & Secy. Edward J. Boyd, Asst. Secretary 
William B. Cardozo, Vice-President Irving H. Meehan, Asst. Secretary 
Cornelius R. Agnew, Vice-President James B. Little, Asst. Secretary 
William A. Duncan, Vice-President William A. Wilson, Asst. Secretary 
Horace F. Howland, Vice-President S. Sloan Colt, Asst. Secretary 
Henry King Smith, Vice-President Francis W. Myers, Asst. Secretary 
D. J. Palmer Mer. Foreign Dept. Thomas M. Godwin, Asst. Secretary 
Harry D. Sammis, Asst. Secretary Thomas A. Finn, Mer. Credit Dept. 




















AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 


in All Parts of the World 
COLLECTIONS IN ALL COUNTRIES 


teceive deposits of corporations and individuals, subject to check or by special arrangement, 

and allow interest. Securities and other, real and personal, property received and managed. 

Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
_ Special attention given to investments of all kinds. Execute orders for purchase and sale of 
F bonds and stocks in all markets, domestic and foreign. 























CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 


Cable Address: REDIT P. O. B. 304. Codes: Lieber’s 5 Letters 
Telephone 32-40 Bentley’s-Kines 


Caracas Office: Plaza de La Pastora, 16 (2nd Floor). 
La Guaira Office: Plaza Vargas, No. 202.—Telephone 116. 


FINANCIAL DEPARTMENT 


Information regarding credit and solvency of commercial houses. Information on special lines of business 
or on merchants interested in same or in a position to buy, sell, represent, import and export merchandise and 


products. Names, capital, magnitude, reliability and credit of Importers, Exporters and Agriculturists. Judicial 
and extra-judicial collections. 





CONDITIONS 


Yearly subscription, $100.00. The subscriber has the right to request whatever information he may require 
during that lapse of time. Information requested by firms who are not subscribers, $25.00 each time requested. 
Information is not given to, nor subscriptions accepted from, private persons. 


BERNARDO JURADO-BLANCO, (Manager). 



































BANK AND QUOTATION 


SECTION 


OF THE 
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Oopyrighted in 1922, according to Act of Oongress, by WILLIAM B. DANA COMPANY, in office of Librarian of Oongress, Washington, D. O. 


















VOL. 114. 


NEW YORK, JUNE 3 1922. 


NO. 2971. 














BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Oommerce Commission, is likewise furnished without ertra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without extra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without ertra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without extra charge to Chronicle subscribers. 
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REVIEW OF MAY. 

Business continued its upward climb during May, 
notwithstanding that some of the larger develop- 
ments were not altogether favorable and notwith- 
standing also that the adverse features existing the 
previous month continued in operation, more par- 
ticularly the stoppage of work at the union coal 
mines throughout the country, in both the anthra- 
cite and the bituminous coal regions, and the strike 
in a large section of the New England cotton mills. 
Confidence that recovery from the extreme industrial 
depression of 1921 would continue kept steadily 
erowing and evidence that the belief rested upon sub- 
stantial grounds came from many directions and 
from many different quarters. Great activity was 
maintained in building operations, the automobile 
trade reported a large and excellent demand for cars 
under which the output for certain makes of cars ex- 
ceeded the best previous records, and the railroads 
gave orders for cars and other necessaries with 
greater freedom than for a long time past. Under 
the stimulus of all this, business in the iron and steel! 
trades continued to improve despite the serious han- 
dicap of the coal strike, which curtailed supplies of 
fuel. 


Of the larger new happenings of the month the ter- 
mination of the Economic Conference at Genoa with- 
out having accomplished any of the objects for which 
it was called and the pronouncement of the Inter- 
state Commerce Commission at Washington in favor 
of a horizontal cut of 10% in freight rates on the rail- 
roads of the United States, followed by orders of the 











Railroad Labor Board at Chicago which will have 
the effect of slightly lowering wages of certain 
classes of railroad labor, easily take precedence. The 
Genoa Economic Conference of the nations ended its 
labors when it became apparent that it was hopeless 
to attempt to reconcile the divergent views of Eng- 
land and France regarding the treatment of Russia. 
And Russia, rather than Germany, proved the real 
stumbling block in the way of an agreement among 
the nations for the financial and economic rehabilita- 
tion and reconstruction of Europe. As far as Gee- 
many was concerned, there was complete yielding to 
the insistence of the French that the deliberations of 
the Conference must be confined absolutely to the 
agenda laid down at Cannes and that the subject of 
(;erman reparations must not be taken up at all, nor 
political controversies growing out of the Treaty of 
Versailles, though candor compels the statement that 
these reparations payments and the burdens they in- 
volved kept obtruding at every point of the discus- 
sions, making it plain that nolens volens there was an 
intimate relation between them and any scheme for 
the economic rehabilitation of the fallen States of 
Kurope. Tacitly, however, there was observance of 
the French injunction that these were debarred mat- 
ters. The attitude of the Russian Soviets was hope- 
less and impossible. They wanted financial assist- 
ance of a large kind—from $1,000,000,000 to $2,000,- 
000,000, and they wanted recognition of the Govern- 
ment of Lenin and Trotzky and yet they were unwill- 
ing to give any guarantee that the sanctity of con- 
tract in the ordinary sense would be respected or af- 
ford assurance of the observance of property rights 
or agree to provide for the past debt of Russia. While 
Mr. Lloyd George was prepared to go further than 
Premier Poincare in placating the Russian Soviets, 
the Russian demands were really so preposterous 
that in the end it became apparent that they fur- 
nished no tenable basis for acceptance on the part of 
any nation. This was apparent even to the British 
Prime Minister, and hence it was that he sought to 
save the day and the situation by arranging for hold- 
ing of another conference, this time at The Hague, 
for exclusively dealing with Russian affairs, the Con- 
ference to be held in June. To the French it ap- 
peared that even this would be a waste of time, so 
hopeless seemed the chance of reaching an agreement 
with the Russian Soviets by reason of their preposter- 
ous stand, and the French Premier gave only very 
reluctant assent to the suggestion and not in the very 
best grace. 

When the idea of a new conference at The Hague 
thus limited in scope was first broached another at- 








10 MONTHLY REVIEW (Vou. 114. 








tempt to get the United States to take part was made 
—so essential was the American participation in any 
scheme of European reconstruction deemed. The at- 
tempt failed, as had the previous endeavor to get the 
United States to join in the work of the Genoa Con- 
ference—and for the same reason, namely the in- 
ability to separate political questions with which 
America has no concern from purely economic ques- 
tions. 

The announcement that the Interstate Commerce 
Commission at Washington had reached findings 
providing for a horizontal reduction in freight rates 
of 10% on the railroads of the United States came on 
Wednesday, May 24. Intimation of its coming, how- 
ever, or rather of some reduction, were given at a 
dinner conference at the White House the previous 
Saturday (May 20), to which President Harding had 
invited a number of the leading railroad executives. 
At this conference the President stated that, accord- 
ing to his best information, a decision in favor of 
lower transportation rates had been reached, and he 
argued that in his view it would be better all around 
if the railroad executives could agree among them- 
selves upon a very substantial reduction in the rates 
on certain basic commodities instead of having a gen- 
eral reduction all around. Discussion, however, re- 
vealed doubts that such an arrangement was either 
possible or expedient, except after long delay, which 
delay would defeat the object of the arrangement, 
which was to provide a lower basis of transportation 
charges in the immediate future to promote trade 
recovery. A committee was appointed to discuss 
the subject with the Commerce Commission and co- 
operate with it in carrying out any plan it might 
have in mind. Among the railroad executives them- 
selves, the consensus of opinion was that the best 
course would be to let the Commission proceed un- 
hindered with its own arrangements, and if a reduc- 
tion was to come anyway the sooner it was put into 
effect the better. After the announcement the mid- 
dle of the next week of the Commission’s findings 
nothing remained for the Committee of Executives 
to do except to discuss technical matters connected 
with the new rate schedules to be put into effect and 
to decide definitely whether the findings should be 
accepted or should be opposed. The Commission, 
while making known its conclusions, did not embody 
them in a definite order to that effect. Instead, the 
carriers were asked to advise the Commission 
“promptly, and not later than May 31 1922 if pos- 
sible, whether the findings herein will be carried into 
effect without formal order or orders.” At a meet- 
ing of the Executives of the Eastern roads on May 29 
it was decided to accept the Commission’s rate reduc- 
tions, but to lodge formal protest against the Com- 
mission’s finding that 534% per annum constitutes 
a fair return on the value of the property invested in 
the rail carrying business ; the Southeastern roads, in 
turn, at a meeting at Washington on May 30 decided 
not to require the issuance of a formal order by the 
Commission. Nor were the Western roads slow 
to fallin line. The 10% rate decrease was expected 
to involve a loss in freight revenues by the railroads 
of the country in amount of about $400,000,000. 

The findings of the Commission did not provide 
for any changes in passenger rates and the 10% hori- 
zontal reduction in freight rates is not to apply in 
the case of agricultural products or other commodi- 





ties where a decrease of 10% or over is already in 
effect as a result either of orders of the Commerce 
Commission or the voluntary action of the carriers 
themselves. For instance, in the case of grain, grain 
products and hay in Western territory, the Commis- 
sion late in 1921 ordered a freight rate reduction of 
1614% which went into effect the lst of January 
1922; that reduction is to stand without any change, 
the 10% horizontal cut not affecting it in any way. 
The Commission took as a basis the rates in effect im- 
mediately prior to Aug. 26 1920, when a large ad- 
vance in tariffs was made, varying according to ter- 
ritorial schedules, and applied the proposed 10% 
horizontal cut to the higher rates then put in force. 
For example, where the increase had been 40%, mak- 
ing 140% of the old rates, 10% of the 140% (or 14%) 
is now cut off, leaving the rates now to be put into 
effect 126% of those in force prior to Aug. 26 1920. 
Accordingly, the Commission decided that after July 
1 (when the schedule of rates now proposed is to be 
in force) it would hold unreasonable rates “includ- 
ing more than the following percentages of increase 
over the rates in effect immediately prior to Aug. 26 
1920,” the territorial schedules being as follows: 

In the Eastern group, also between points in Illinois terri- 
tory and between Illinois territory and the Eastern group, 
26% instead of the 40% authorized in the decisions last 
a in the Western group, and between the Western group and 
Illinois territory, 21.5% instead of 35% so authorized. 

In the Southern and Mountain-Pacific groups, 12.5% in- 
stead of the 25% so authorized. 

On inter-territorial traffic, except as otherwise provided 
herein, 20% instead of the 33 1-3% so authorized. 

Along with its decision as to freight rates, the 
Commission, as already indicated, also announced 
its determination of 534% as the fair annual return 
to which the carriers should be entitled in the future 
on their investment in the transportation business. 
This compares with 6%, the return level for the two 
years expiring March 1 1922. 

As to the action of the Railroad Labor Board in 
reducing wages, the Board in an order dated May 25 
and made public Monday, May 29, promulgated new 
wage schedules involving a cut of 5 cents per hour 
in the case of maintenance of way employees and rail- 
way shop laborers to the number of about 400,000. 
The decreases are to become effective July 1 1922 and 
will involve a reduction in the railroad payrolls of 
the carriers of about $48,000,000 per annum. Reduc- 
tions in the wages of other classes of railroad em- 
ployees were also momentarily looked for. These, 
with the general wage reduction averaging 12% 
made on July 1 1921, and involving approximately 
$400,000,000 per vear, are expected to bring the rail- 
road wage level back to the basis prevailing before 
the $600,000,000 increase per annum promulgated in 
July 1920. 

We have referred above to the continued increase 
in the iron and steel business in face of the strike at 
the unionized coal mines. The United States Steel 
Corporation put several additional iron furnaces in 
blast and also resumed work at its Mingo and Far- 
rell steel plants. These latter make sheet bars, the 
supply of which was insufficient. The “Iron Age” 
on May 25 estimated that the Steel Corporation was 
engaged to 75% of its capacity in making steel in- 
gots, besides which there was also an increase in the 
steel output by several outside companies. Indeed, 
the “Iron Age” in its report for May 18 remarked that 
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the independent companies were operating on a scale 
suggesting that there was no fuel scarcity, though 
there was complaint of high fuel prices, “from $3 25 
to $4 being asked now, against $1 50 at the beginning 
of the strike.” At the instance of Secretary of Com- 
merce Hoover fifty non-union coal operators at a 
meeting in Washington on May 18 reached an agree- 
ment to prevent profiteering in coal. The non-union 
bituminous mines are producing between 4,000,000 
and 5,000,000 tons of coal a week, as compared with 
7,000,000 tons to 8,000,0000 tons, the product in the 
corresponding period of last year with both union 
and non-union mines working, and this put it in the 
power of unscrupulous mine owners to take advan- 
tage of the necessities of consumers. It was stated 
that the plan proposed by Mr. Hoover “puts the bur- 
den of price regulation and prevention of profiteer- 
ing squarely up to the operators and would result in 
a virtual allocation of orders by the operators work- 
ing in connection with Government officials.” After 
the conference, Mr. Hoover said that he was not cer- 
tain that the plan adopted would prove successful or 
that the fifty operators with whom he had discussed 
the matter could influence the total of 1,500 mines 
now producing coal, but inasmuch as these fifty op- 
erators controlled about 50% of the output of all the 
non-union mines, he thought the effort was justified. 

Both iron and steel prices further advanced during 
the month, but after the movement to prevent profit- 
eering in coal consumers withdrew from the iron 
market and prices reacted by 50 cents to $1 a ton. 
The “Tron Age” stated that automobile plants were 
crowding for bar deliveries, their stocks in some sizes 
being down to a few days’ supply and that in the 
West, in view of the larger call for hard bars for 
agricultural implements, one mill that had been idle 
for nearly 18 months was about to start up. With 
reference to the active demand for bars, the “Tron 
Age” under date of May 25 said: 

Bars are in greater demand than at any time since the spring of 1920. On 
new business 1.60c. is minimum, and some independent mills ask 1.70c. A 
conservative price level is indicated for Steel Corporation products when 
books are opened for the third quarter and last half. Sheets are expected to 
be but slightly above to-day’s level, and the present base of $4 75 per box for 
tin plate is predicted. 

One of the events of the month was a dinner confer- 
ence at the White House on the evening of May 18 on 
the invitation of President Harding of forty-one lead- 
ers in the steel industry to consider whether it would 
not be practicable to abolish the 12-hour work day. 
The meeting was attended by Secretaries Mellon. 
Hoover and Davis. According to a statement given 
out by the President’s private Secretary, George 
Christian, the President “explained frankly that there 
was no intention of Government interference in pri- 
vate business, but that we are about to witness a 
great industrial revival and the one hope of abolish- 
ing the excessively long working dav was to do it 
before the full swing was resumed.” A _ resolution 
was unanimously adopted at the dinner authorizing 
the President of the American Steel & Iron Institute 
to name a committee of five steel men to investigate 
the matter and report to the industry. 

Another development affecting the steel trade was 
formal announcement on May 11 that agreement had 
been reached for the acquisition of the Lackawanna 
Steel Corporation by the Bethlehem Steel Corpora- 
tion. It appeared at the same time that plans were 
under way for the merger of other independ- 
ent steel concerns. Several conferences were re- 





ported as held at the office of Kuhn, Loeb & Co. 
by officials of the steel companies in what came to be 
termed “the six company merger,” including the Mid- 
vale Steel & Ordnance, the Republic Iron & Steel, the 
Steel & Tube Co. of America, the Youngstown Sheet 
& Tube Co., the Brier Hill Steel Co. and the Inland 
Steel Co. The Youngstown Sheet & Tube Co. later de- 
cided to drop out of the proposed combination. These 
merger plans aroused hostility in Congress and the 
U. S. Senate adopted a resolution asking the Attor- 
ney-General and the Trade Commission for informa- 
tion regarding the matter. On May 24 dispatches 
from Washington stated’ that representatives of the 
five companies considering the merger were under- 
stood to have advised Attorney-General Daugherty 
that the projected combination would not be consum- 
mated until the Department of Justice had been fully 
advised. 

All accounts agreed concerning the revival of the 
automobile trade and noted a great increase in the 
make of cars—some companies surpassing their very 
largest previous output—and evidence of a growing. 
demand was furnished in advances in prices in a few” 
instances, this reversing the experience of the last two 
years in which the record has been one of continued 
decline. Earl Motors raised the price of its touring 
car $100, to $1,095, and the Lincoln Motor Company 
increased the price on open cars from $3,300 to $3,- 
800. On the other hand, the price of rubber contin- 
ued weak and the Seiberling Rubber Company an- 
nounced a cut of 1214% in the price of tires, effective 
immediately. 

Besides the advances in iron and steel products 
several other metals also moved to a higher level. 
Thus the American Smelting & Refining Co. advanced 
the price of lead by successive steps from 5.25c. to 
5.65¢., While the price of copper rose a full cent a 
pound, and aceording to reports, a substantial ton- 
nage of copper for June domestic shipment was dis- 
posed of at 14c. a pound. Earlier in the month there 
were also several further advances in gasoline prices 
besides those announced in April and previous. 
months. | 

In the New England textile strike the situation in 
Rhode Island in the 19th week of the strike was that 
about 50% of the mills were open and were averaging 
operations to about 33 13% of capacity. The opera- 
tives were reported steadily returning to work since 
injunctions against picketing had been obtained. In 
New Hampshire three textile companies whose mills. 
have been closed since February by strikes notified 
Governor Brown on May 31 that they would reopen 
their plants in whole or part on Monday, June 5. 
Wages and working hours, the letters to the Gover- 
nor said, would be the same as announced Feb. 2—a 
20% wage reduction and 54-hour week. The Amos- 
keag Manufacturing Company of Manchester in- 
formed the Governor that it would reopen the Cool- 
idge mill, one of its large departments. The Nashua 
and Jackson mills of the Nashua Manufacturing 
Company are to resume partial operation, their own- 
ers said. The Pacific Mill at Dover also is to be 
opened. The companies told Governor Brown their 
action was in consideration of his promise to safe- 
guard workers and property should violence be at- 
tempted by strike sympathizers. In Lovell, Mass., 
the mill of the Hamilton Manufacturing Company 
reopened with a 20% cut and was reported operating 
full in the cloth department. At Lawrence, Mass., 
the situation remained unchanged, none of the big 
mills contemplating opening. The Patchogue Plym- 
outh offered a compromise on a 9% wage cut, 9% to 
take immediate effect and 4% additional in Septem- 
ber, provided business did not improve, but that mill 
employs only about 400 hands and manufactures 
fibre rugs, the product being totally unlike that of 
other mills in that city. 

Prices of textiles were aided by the advances in the 
raw materials, cotton and wool. In cotton, under ad- 
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verse weather conditions in the South, with plant- 
ing of the new crop several weeks late and accumu- 


lated stocks of cotton steadily diminishing, middling | 


upland spot cotton in New York rose from 18.30¢. 
April 29 and 18.95¢. May 1 to 21.8¢. May 22, 
Close May 31 21.20¢. 

marked up May 2 from 6°,¢. to 6°4¢. 
and fancy worsted fabrics and also made further ad- 
vances ih 
new prices ouly partially represented the 
crease in wool values. 

[mn the grain markets there 
wheat the early part of the month, with indications 
of a possible corner in May contracts, but this led to 
a rush of supplies to Chicago from all quarters, so 
that elevator Capacity was exhausted, and the latter 
part of the month, instead of a corner, prices col- 
lapsed. 
up from 8140 May 1 to $146 May 3, then declined to 

$1344 Mav &, then jumped to $1474 May 17, after 
which there was an almost continuous decline, with 
the price May 51 down to only SIL 16. 
option sold at $1291, Mav 5 and at $117 May 
The May option for corn at Chicago fluctuated be- 
tween 631,¢. May 4 i 9320, May % and the July 
option between 66156 May 3 od 6114. May 31. Oats 
were also lower, the extremes for the May option be- 
Ing 58oxc. Fy l6and 5514¢. May 31, and for the July 
option 40°.¢. May 5 and 578.¢. May 31. 

The price “of sugar rose to substantially higher lev- 
els. At the beginning of the month Ge Arbuckle re- 
finery quoted refined sugar at 5.25¢., the Federal at 
Doc. While the American Sugar ( 0., the Warner 
and the N National made the quotation 5.40¢., a redue- 
tion of 2°) for cash being allowed in all cases. 
the close of the month all these different refineries 
were up to 5.70. less 2% for cash except the Federal, 
whose price was 5.50¢. less 2% for cash. Raw sugar 
ranged between 2 7-16c. and 28¢c¢. the early part of 
the month, but was up to 2 11-16¢. at the close. 

Offerings of new securities were again Conspicuous 
during May. The largest single offering of the month 
Was an Issue of 875,000,000 10-20-vear Federal Land 
Bank 414°, bonds by a syndicate of bankers com- 
posed of Alex Brown & Sons, Brown Bros. & Co., 
the National City Co., Harris, Forbes & Co., Lee, 
Higginson & Co. and the Guaranty Co. of New York 
These bonds were offered at 100 and interest, to vield 
4440. The syndicate not only quickly disposed of 
the whole amount to investors, but also an additional] 
$42,000,000, making $117,000,000 altogether publicly 
placed. The proceeds of the $42,000,000. 
were to retire 50> bonds held by the U. S. Treasury. 
Lee, Higginson & Co. brought out $20,000,000 Shell 
Union Oil Corp. 6% cumulative preferred stock, se- 
ries “A” at 96 and dividend, vielding about 61,‘ 
vee, 20.000 Ist M. 25-vear 7% bonds of the Vi 

Carolina Chemical re ompany were offered by BI: ur & 
Co., Inc., Hallgarten & Co., and the Equitable Trust 
Co. at YS%, and interest, to vield approximately 
(12%. A honking syndicate brought out $12,500,000 


woolens. 


real 


however. 


7 
O- 


Commonwealth Power Corporation 25-vear 6% 


Jo BSC- 
cured bonds at 90 and interest, to vield about 6.854 


KX. H. Rollins & Sons headed a syndicate which of- 
fered $12,471,000 Utah Light & Traction 1st and ref. 
mortgage 5 bonds, series “A,” at 91 and interest, 
vielding over 5.70° >. Bankers sold $10,000,000 Union 
Oil Company of California 20-year non- callable 6¢ 

bonds at 101 and interest, to vield over 5.90%. Dil- 
lon, Read & Co. disposed of £2,000,000 (part of an 
issue of £9,000,000) United States of Brazil TL % 
Coffee Security Loan of 1922 at 97 and interest. 
$8,500,000 Remington Arms Co. Ist M.6% bonds, se- 
ries “A,” were quickly sold by Lee, Higginson & Co. 

at 95 and interest, vielding over 644%. <A banking 
group acquired from the E quitable L ife Aaveranes So- 
ciety and the Mutual Life Insurance Co. 40,994 shares 
of the capital stock of the National Bank of Commerce 


-and Harris, 
with the | 
Print cloths at Fall River were | 
The American | 
Woolen Company twice raised its prices on staple | 
The company stated that the | mortgage 6% bonds at 95 and interest, vielding about 
in- | 634%. 

Co. prior lien mortgage 544% 
was a Sharp rise In | 
_vield about 5.95% 
~ York and the ? 
sale of $6,000,000 Brooklyn Union Gas Co. first lien 
and refunding mortgage bonds, series “A,” 
interest, 
The May option for wheat in Chicago moved | 
bonds were offered by 
| Higginson & Co. at 9514 and interest, to vield 6.50%. 
|The Bankers Trust Company 
The July wheat | 
31. | 


Co. first mortgage 20-year 114% 


debenture bonds, series “A.” 
» a of 
mortgage 30-year 5% 
England Tel. & Tel. Co. at 9714 and interest, to yield 


funding meee 
| sold by a banking syndicate headed by J. P. 
« (‘o. 


At | 








sumed dividends on preferred. 
declared a cash dividend of 244% 
previous quarter 144% had been paid in cash and 1% 
in preferred. 
ivsinia. | 














in New York and offered them to investors at $267 


per share, 
dends 


vielding on the basis of last year’s divi- 
about 6° Drexel & Co., Brown Bros. & Co. 
Forbes & Co. sold $7,500,000 Philadel- 
phia Electric Co. first lien and refunding mortgage 
bonds, 514% series due 1947, at 9914 and interest, 
vielding nearly 5.53%. Drexel & Co. and Halsey, 
Stuart & Co., Inc., brought out $7,000,000 Northern 
Indiana Gas & Electric Co. first lien and refunding 


&6.922.000 St. Louis-San Francisco Railway 
bonds, series D, were 
bankers at 95 and interest, to 
The Guaranty Company of New 
National City Company announced the 


New York 


sold by 


at 105 and 
5.000.000 United Steam- 

of Cenbeades, l5-vear 6% 
3rown Bros. & Co. and Lee, 


vielding 5°.‘ 
ship Company, Ltd., 


headed a syndicate 
which brought out $5,000,000 The Francisco Sugar 
bonds, at 100 and 
interest. Bankers offered at 91 and interest, to vield 
about 6.60%, $5,000,000 Utah Power & Light Co. 6‘ 

A syndicate headed by 
Morgan & Co. disposed of $35,000,000) first 
bonds, series “A” of the New 


$?5.000.000 Pacific Tel. 
gage 


& Tel. Co. re- 
% bonds, series “A,” were quickly 
Morgan 
at 94 and interest, to vield over 5.40%. Lee, 
Higginson & Co., National City Co. and Aldred & Co. 
disposed of $6,500,000 first mortgage 20-year 6% 
Union Bag & Paper Corp. bonds, series “A,” at 9714 
and interest, yielding over 6.20%. There were also 
extensive offerings of State and city bonds. 

As to dividend changes, the General Development 
(Co. resumed dividend payments. The last previous 
distribution on this stock was in August 1920. The 
Neild Mfg. Co. declared 3% extra in addition to the 
regular 2% quarterly. The Package Machinery Co., 
in addition to the regular quarterly dividend of 50 


about 5.156 


cents per share on common, paid S35 per share extra. 
The Federal Mining & Smelting Co. 
.| quarterly dividend on preferred from 1% 


increased the 
To 1 I { YA . 


The Great Atlantic & Pacific Tea Co. raised the 


_quarterly dividend on common from 25 cents to 50 
cents per share. 
| ing-Tabulating-Recording Co. was increased from %1] 


The quarterly dividend on Comput- 


The Mathieson Alkali Works re- 
North American Co. 
on common. The 


to S150 per share. 


Quaker Oats Company resumed pay- 
ment of dividends on common. The Hamilton 
Manufacturing Company omitted the quarterly 
dividend on its stock. The s.-a. dividend on Swift In- 
ternational Corp. stock was reduced from S1 20 to 90 
cents per share. The 214% s.-a. on Bush Terminal 
common was paid, but the usual stock dividend was 
omitted. Illinois Pipe Line reduced its s.-a. dividend 
from 8% to 6%. 

The stock market continued its upward course and 
further new high levels for the year were established 
throughout the list. In the first half of the month, 
however, a downward reaction occurred and for a 
time recessions in prices appeared to be the order of 
the day. Apparently there were heavy and very ex- 
tensive sales to realize profits after the long contin- 
ued rise and professional traders were evidently 
bearish and helped the movement downward. The 
volume of business declined and the railroad stocks 
in particular showed absence of strength with the ex- 
ception of one or two specialties, more prticularly 
New Haven stock, which enjoyed a new spurt upward 
on an improving outlook for the property by reason 
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of better returns of net earnings and a less hostile 
attitude against the company on the part of the De- 
partment of Justice at Washington in the litigation 
in which the company has been involved so long. The 
drop in the general market seemed to repel buying 
and transactions on the Exchange, which had been 
running well above a million shares a day, began to 
dwindle until on Wednesday, May 10, the aggregate 
of the dealings was roughly only about 775,000 shares 
and it really began to ‘look as if the bull movement 
had ac tually culminated—at least for the time 
being. 

But the publication on the same day, May 10, of 
the monthly statement of unfilled orders on the books 
of the subsidiary companies of the U. S. Steel Cor- 
poration, showing an increase during April of 602,- 
769 tons in the accumulated business of this, the larg- 
est of the steel concerns, with a total of unfilled or- 
ders larger than at any time since June 1921 in face 
of the coal strike at the union mines, furnished new 
testimony to the revival in trade and exerted a quick- 
ening and strengthening effect on Stock Exchange 
business. Then came the announcement that the 
Bethlehem Steel Corporation had arranged to ae- 
quire the Lackawanna Steel Corporation and that 
plans were also under way, as already noted, for the 
merger of several other of the so-called independent 
steel concerns. Under the spur of this news the steel 
shares all began to show great activity and many of 
them made spectacular advances in prices. The oil 
stocks, which had experienced sharp reactions, also 
again came to the front and resumed their upward 
flight. The automobile group of stocks joined in the 
procession on multiplying evidences of a growing de- 
mand for cars—out of which also there was develop- 
ing a gradually widening call for automobile acces- 
sories, thereby helping the stocks of all the concerns 
engaged in that class of work. Then, too, the copper 
properties displayed more strength than for a long 
time past owing to the substantial advance in the 
price of the metal, copper. The sugar stocks were 
not particularly active, but the increase in the price 
of refined sugar was of benefit to all the refining 
companies and the course of these shares reflected 
the fact in an upward trend. Many inactive stocks 
also became prominent in the trading and in these 
very little buying sufficed to bring about sharp ad- 
vances. Altogether it became evident that the mar- 
ket was having a new accession of confidence and 
that the bull movement instead of being near the 
point of collapse was acquiring further momentum. 
The volume of dealings expanded in such degree that 
on several davs the aggregate of transactions ran 
above 1,500,000 shares. The railroad list: partici- 
pated in the rise and on occasions led the movement, 
though advances here, as a rule, were much more 
moderate and conservative than in the industrial 
list, as has been the case all through the vear. Ex- 
ceptions to this remark are found in the case of rail- 
road shares like the New Haven, which moved stil! 
higher the last half of the month, and stocks ordi- 
narily inactive like Rutland preferred and Nickel 
Plate common, where the gains reached large propor- 
tions. The local traction properties likewise gave a 
eood account of themselves in the forward march on 
the improving outlook for these properties. The an- 
nouncement of a 10% cut in freight rates on the rail- 
roads of the United States to become effective July 
1 had no decided influence upon prices, one way or 
the other, but seemed to retard trading in the rail- 
road list for a day or two. When the announcement 
was followed by news that the Railroad Labor Board 
had ordered cuts in the wages of certain classes of 
emplovees a feeling developed that perhaps the rail- 
roads were not going to fare so badly after all. The 
U. S. Supreme Court decision on Monday, May 29 
saying that it was a violation of the anti-trust law 
for Southern Pacific to retain control of the Central 
Pacific caused a break in Southern Pacific stock on 





May 31. One incident growing out of the decision 
was a Jump in the Southern Pacific gold 4s, 1949, gse- 
cured by Central Pacific stock as cellateral. These 
bonds had risen from 78 in January to 8354 in May 
and now bounded up to 9414. They closed May 31 at 
S914. On May 31 the general market showed more 
or less irregularity because of developments affect- 
ing special properties. Southern Pacific shares fell 
off for the reason already mentioned. Reading com- 
mon sold down several points and the Ist and 2nd 
preferred stocks advanced several points on the U.S. 
Supreme Court decision giving the preferred share- 
holders equal rights with the common stockholders 
in the coal segregation plan, and the market was also 
confused over the announcement of the merger of the 
United Retail Stores with the Tobacco Products Cor- 
poration, the stock of the latter advancing while that 
of the former declined. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of May— 1922. 1921. 1920. 1919. 
Stock sales— 

Number of shares. 28,921,124 17 236.995 16,642,242 34,413,553 

Par value. _--.-- . .$2,532,995,600 $1,218,686,980 $1,436,029.950 $3,215,472,425 
Bond sales (par val.)— 

RR. & misc. bds__ $188,185,000 $79,649,100 $49 634.500 $73,617,000 

U.S. Govt. bonds. 139 494,425 127,776,450 298 999,800 196,238,300 

State, municipal & 

foreign bonds.- __ 49,744,000 35,691,000 18.892.500 19,139 000 
Total bond sales_. $377,423,425 = &: 243, 116. 550 $367,526.S800 288. 994. 300 


Jan. 1to May 31— 
Stock sales— 


Number of shares- 112,023,173 5,402,382 115,843,699 108,473,721 

Par value- $10,213,588,996 $5 56 5,037 919 $10,266 335,375 $10,223,837 ,000 
Bond sales (par val.)— 

RR. & mise. bds__ $858,158,100 $376.993.600 $254.424.500  $227.645.000 

U.S. Govt. bonds. 855,916,875 735,667,050 1,316.157.700 973,570,500 


State, municipal & 


foreign bonds. _- 271,405,000 118,374,100 126,085,300 100,488 ,000 


—— 


-$1,985.479.97 5 $1. 231 034.7 750 $1. 696 667.500 $1, 361. 703, 500 





Total bond sales. 


In the money market the ease became still more 
pronounced. This applies both to long date funds 
and to money on call. The activity on the Stock Ex- 
change and the large new loan flotations by railroad 
and industrial corporations and on behalf of munici- 
palities and foreign Governments occasioned an aug- 
mented demand for accommodation at the banks, and 
this caused occasional temporary spurts in call loan 
rates notwithstanding that the trend continued to- 
wards lower figures. The call loan rate, however, 
never got above 5% during the month and most of 
the time was as low as 514% and on one day, namely 
May 19, got down to 3%. Outside the Stock Ex- 
change rumor had it that money could be obtained at 
even better figures than on the kxchange. The re- 
newal rate on the Stock va ra 9 was 4°, May 1 and 
11464% May 3 and 4; 414 May 5, then 4° up to and 
Inc wales May 10; 414% May 11: 3% % May 12 to 
May 15, inclusive; 31,07 May 16 to May 22, inelu- 
sive; 4% May 23 to May 25; 35140 May 26; then 4% 
for the rest-of the month. For fixed date matur ities 
quotations got down to 4% for 60 days and 4@444% 
for 90 days to 6 months, as against 414% for all pe- 
riods from 60 days to 6 months at the end of April. 
These are quotations for ordinary mixed collateral ; 
where the collateral consisted of exclusively indus- 
trial security the rate was 1, of 1% higher as a rule. 
Commercial paper rates were also fractionally lower, 
with quotations down to 414° for 60 and 90 days 
endorsed bills receivable and 6 months names of 
choice character, and names not so well known 
quoted at 444%. The Secretary of the Treasury on 
May 25 announced a new offering of Treasury certifl- 
cates of indebtedness to the amount of about S200,- 


—_ 4% 


i 
°*? /¢ 


RATES FOR MONEY AT NEW YORK, WEEKLY 


Week ending— May 5. May 12. May 19. May 26. 
Call Loans on Stock Exchange— 
Range for week (mixed collateral) 34-5 31¢-4%4 3°4 34-5 
Week's average (mixed collateral) 4}, 4 34 3 34 
Range for week (all-industrial collateral) 34-5 314-414 §- 34 343-5 
Week’s average (all-industrial collateral) - - - 4\4 4 3 3% 
Time Loans (Mized Collateral) 
Sixty days_____-. a 4% 414 4-414 4-4% 
Ninety days 41, 4\4 4-444 4AM 
Four months___- oie : __..4%-44 4\4 4-414 44% 
Five months. ___- Line ai _ 44-4) 44 4-414 44% 
Six months. 114-4), 4% 4-434 44% 
Time Loans (All-Industrtal Collateral) | 
Sixty days eae A. 416 4% 4% 4-414 
Ninety days. 41, 4% 44-44% 4%-4% 
Four months. 4! 2 -4 4 4? 7, 4°4 -4! 2 4 4 -4 4 
Five months._...._....... 4\%-4% 4% 4'14-4% 444% 
Six months 4\-4% 445 414-44 444% 
Double names—Choice 60 to 90 days 44-4 4) 4\4 4% 
Single names— Prime 4 to 6 months AY4-4% 4%4 4'4 4% 
——(ood 4 to 6 months... --..---- 4%-4% 4% 44 4% 
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000,000 to bear date June 1 1922 and be due Dec. lo 
1922 and to carry the same rate of interest as the 
issue made in April, namely only 514%. 

Sterling exchange in face of the disappointing 
results of the Genoa Conference reached a new high 
on the current movement, bankers sight bills on May 
10 being quotedat $445. Though there was a frac- 
tional decline from this figure the advance was well 
maintained, the close on May 31 being at $4 44 11-16@ 
$4 447%. The persistent strength of sterling, despite 
unsettling developments, was ascribed to the im- 
provement in Great Britain’s economic and financial 
position and to the fact that offerings of commercial 
bills have been extremely light. The flow of gold to 
this centre continued, but on a greatly restricted scale. 
A feature of the month was several announcements 
of gold withdrawals, notably for shipment to India. 

Continental exchange presented a marked contrast 
to the strength of sterling and sustained heavy losses 
in many cases on the growing dissension between 
Great Britain and France at the Genoa Conference. 
Later the actual decision to wind up the Conference 
further served to depress rates. Substantial recovery 
occurred the latter part of the month on light offerings 
of bills coupled with a tendency to ignore adverse 
developments. Bankers’ checks on Paris broke 
sharply from 9.22c. May 1 to 8.97c. May 8, but 
rallied to 9.17c. May 10; renewed decline then set in 
which brought the quotation down to 8.94%4¢. May 
22, but by the close, May 31, the rate had recovered 
to 9.121%%c. Italian lire, while displaying a declining 


May 25 were back to 5.32e. and closed May 31 at 
5.20144@5.2234¢. As a result of measures taken by 
the Greek Government and private authorities to 
effect the stabilization of Greek exchange the drachma 
the latter part of May remained practically “pegged’’ 
at about 4.24c. up to the very close when a sharp 
slump occurred. Rumor had it that the banking 
consortium, which it was understood had arranged 
to peg exchange at 4.50c., did not have sufficient 
funds at its disposal to maintain the quotation at 
that level and consequently was obliged to let the 
rate drop. At all events, from 4.45c. May 1 the 
rate moved down to 4.10c. May 12 but with sub- 
sequent recovery to 4.25c.; the close May 31, 

however, was at 4.lle. The German reichsmark 
fluctuated within rather narrow limits; from 00.354e. 
May 1 the quotation eased off to 00.3lc. May 22; 
an upward reaction followed, which brought the 
quotation to 00.3534e. May 25, while the close May 
31 was at 00.3554@00.363%e.. The Austrian crown 
continued to move nearer to the vanishing point, 
the quotation on May 31 being down to 00.0095c., 
as against a parity of 20.26c. On May 1 the Austrian 
crown was worth 00.0125c. 

(xchange on the former neutral centres was less 
responsive to the developments at Genoa. The 
general tendency was toward higher levels. The 
feature was the rise in Dutch guilders, establishing a 
new record for the current movement. After selling 
at 38.20c. May 1 the rate steadily advanced and 
May 27 was 38.95c. 


On May 31 the close was 
38.80@38.83c. The improvement was attributed to 
the placing here of the recent Dutch loan. The Swiss 
franc, on the other hand, fell from 19.38c. May 1 to 


tendency early in the month,moved up sharply at 
the close. After being quoted at 5.364c. May 5 





sight bills on Rome fell off to 5.05c. May 19, but on 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
WUOTE.—Method of quoting French, Swiss and Belgian francs and Italian lise changed on Dec. I 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
The tables embrace every 


the year 1922 to date. 


the official list. 
the bonds mature. 


They need no extended introduction, as they are self-explanatory. 
security (excepting only State bonds) dealt in on the Exchange. 


We give bonds first, using the classification adopted in 
The black-faced letters in the column headed ‘Interest Period’ indicate in each case the month when 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 


bonds are at a price to which accrued interest must be added. 
on which interest is in default. 


[F For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE. 








BONDS 


STOCK EXCHANGE 


Interest 
Period, 


| 


Price about 
an. 3 
1922. 


Sales in 
May. 
Par Value 


PRICES IN MAY. 








RANGE SINCE JAN. 1. 





| May 1. 


| May 31. 


Lowest. 


Highest. 


Lowest. 


t 
' 


H ighest. , 


The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 








1927-"42 
1927-'42 


Registered 1 
State and City eee 
Sew York City—4 1960 
s Corporate tk 7771964 
; Corporate stock... ..1966 
s Corporate stock. ___1971 
s Corporate stock... 1967 
8 Corporate stock.__.1965 
s Corporate stock._..1963 
Corporate stock 1259 
Corporate stock 
Corporate stock 
A Cogpecate stock 
43ee ‘ te stock 
cenese ock.. 
354% Cerporate eek” tbe 
ew ork Sta 
Highway inet 4s 
Foreign Gov’t Securities 
Argentine (Govt) 7s 92 
entina—Internal 58 of 190% 
Selgium-—25-yr ext sf 74s g.'45 
5-year 6% notes 1925 
20-year sf 8s 
Bergen (Norway) sf 8s 
Berne (City of) s f 8s 8) 
Bordeaux (City of) 15-yr 68_ 1934 
Brazil, U S of, external 88___1941 
Vanes. Demmmicn of, 58...1926 
Oo 





‘ 
4 
4 
4 
4 
4 
4 
4 
4 
é 


N 


y 8 192 

Chile Republic external sf 881941 

External 5- yearsf 8s____192 

25-yearsf 8s 2g 
Chinese Govt, Imperial— 

Hukuang Ry sterling 5s..1951 
Christiania (City) sf &s- _.-1945 
Go nhagen 25-yref 5% --1944 
Cuba, Rep of, 5s ext debt _.1904 
Se ext debt ser A of 1914__1949 
44s external loan 19 + 


= < 
g5555555 85385328 DOOHHOSe -> ZS ZZ eece 


© we 
“po spTntbeczesesecsn 





Czechoslovak (Rep of) 8s_- 
Oanish Cons Munic sf 88 A- 1946 
Series B 19 

Denmark sf 8s 
20-year external 6s 
Dominican Republic gf 58_.1955 
Dutch East Ind 25-yr ext 68_ 1947 
I 1962 
French Repub 25-yr ext 88__1045 
20-yr external loan 7 4<8__1941 
Gt Brit & Ireland United King of 
20-year gold bond 5 48... 1937 
10-year conv 5% 1929 
3-year conv 54s_.._._Nov 1922 
Italy , Kingdom, Ser A 648.1915 
Japanese Govt, imp—£4 Ks. 1925 
series 4\% ieee 
l 


Sterl 
seme S (City of) 15-year 68._.1934 
lies iy of) 15-yr 68_ 1934 
Mexico, U 8 external gold 
loan of 1899 sinking fund 58- -- 
4s gold debt of 1904 1954 
Netherlands s f 6s 
Norwa 
Porto Alegre (City of) 8s_- 
Queens! —y" State ext sf 7s ber 
25-year 
RioGaandersite) 25yr8s intctte 46 
Rio de Janeiro 25-yrs f 88__.1946 
an Paulo (City) sf 8s 1952 
Paulo (State) ext s f 88__1936 
Seine De Rwy 20-yr 78.1942 
Sweden ear 68 193 
Swiss Confederation sf Ss--1940 
peeve City loan of 19 


eens ie 


© a ~ 
Soa ieee Szcenntan Soh areees ess 
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17564000 
25,000! 
4,253,000, 
237 .000 


Bid. Ask. 
95 Sale 





97.00 100.00 


94.40Sale 
96.58Sale 


97 .58Sale 
97.20Sale 


100.04Sale 
'100.06Sale 


145,000 
26019000 


30233000 
36427000 


17352000 
2,378,000 








39 000} 
38,0001] 99 


34 O00 
11,000 
15,000 
2,000 
9 OOO 
3,000 


104 Sale 
104 


104 104% 


13.000 
5.000 


ZZZ2ZZn0cC 00mm pease O wm 22 YODU 


1 OOO} 


1.151.000]'- 
215,000)| 78 Sale 
592 ,000)'104% Sale 
633,000]! 94% Sale 
627,000), 108 # Sale 

57 .000||105 % 107 
168 ,000/|1064%4 
563,000]| 83% Sale 
,503 ,0001}104% Sale 
619,000); 96% Sale 
387 ,0OO}| 9434 Sale 
602 ,000]) 9634 Sale 
375,000 101% Sale 
772,000] 99% Sale 
277 ,000||100% Sale 


44% Sale 
107% Sale 
87 Sale 
85 
80 


267,000 
129.000 
624,000 
40.000 
51.000 
42 000 
911,000 
101,000 
97 OOO 
321,000 
,117,.000 
53,000 
,273,000) 
2,763,000) 
090,000: 
y a 


106% Sale 
106% Sale 
108 





100 Sale 


Sanna r-uO>>ORRPmecOU ZOrvoovuzzzranUnr> nmnZ 


,612, 000 
,615,000 
z~,586,000 
87,000 
779,000 
274,000 
,032 000 
535,000 
584,000 


949 ,000 
912,000 
4,227,000 
204,000 
128,000 
214,000 


_ 


96 Sale 
99 # Sale 
10034 Sale 
92 94 
87 Sale 





8344 Sale 


5434 Sale 
40% Sale 








191,000},10134 Sale 
1,270,000 
712,000) 94% Sale 
612,000/}114% Sale 
161,000)| 67 68 
151,000)103_ Sale 
190, 1000 107% Sale 





98% 
104% 104%)|_ 
104%) 


Bid. 


99 
99 
99 
99. 


99 
99 


99 
99 


100. 
100. 


108 
_ 108 
108 


6 Sale 





Sale | 


Sale 


94% Sale | 


' Sale 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

6 Sale 
Sale 
10414 Sale 
105 ==Sale 
105% Sale 
102% Sale 
116% Sale 
71 73 
107 += Sale 
112%4 Sale 








Ask.\ Bid. 
48 Sale 
.62 Sale 100.00Sale 
.62 Sale '100.00Sale 
5099.58 100.10Sale 


40 Sale 
58 Sale 


80 Sale 
84 Sale 


60 Sale 
02 Sale 
..1102% 103 %}- 


101%) 


‘" 108 __ 


ale (11034 


= 95% 


'100.00Sale 


100.00Sale 
99.98Sale 


100.00Sale 
100.04Sale 


100.64Sale 


| 100.00Sale 








| 105% . F: 

107 
9914 
9814 


é Sale 
85% Sale 
10914 Sale 
102% Sale 
107 Sale 
111 Sale 
113 Sale 
8654 Sale 
105% Sale 
99% Sale 
987% Sale 
11005 Sale 
105 Sale 
103% Sale 
1105 Sale 








Sale 
Sale 
Sale 
9] 
89 
Sale 
Sale 
Sale 
Sale 
Sale 


54 
11044 
9114 
90 
87 
7914 
9816 





111034 
110 
| 99 
| 9114 
| 953% 


Sale 
Sale 
Sale 
Sale 
Sale 


104% 
102% 
102% Sale 
108% Sale 
108% Sale 
'95 Sale 
| 9034 Sale 
89 5, Sale 
77% Sale 
8634 Sale 
8634 Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

71% Sale 
103% Sale 
113. ‘Sale 


65 
54 34 
97 34 
110% 
101% 








Ask. 


sazhiaaiz 
1105 


9914 


4 


{}105 34 


.| 99% 


99 .08May 
99.62May 


99.42May 
99.72May 
99.70May 


100.42May 
100.00May 


100% 
102% 


102 3% 


May 


106 
105% 


9844 May 


102 


100 
841% ! 
106% ! 
102 
106% ! 
110 
112 
86% ! 
103% } 
98 7% 
98% 


6 May 


May 
6 May 


May 
May 
34 May 
May 
‘ 6 May 
~ May 
May 
1% May 
May 
May 

6 May 
May 

4 May 


May 

May 

May 

4 May 
7614 May 
54 May 
)l4 May 


6 May 
53 4% 
95 

110 
101% 
109% 
101 
101% 
103 
103 
103% 
93% 
101% 
116% 
71 
106 
112 


May 





May 


May 
May 31 
May 10 
May 17 


‘May 
4 May 31 


May 2 


a4 May 25 


Sale Prices. 





Sale Prices. 


3,100.06May 25 


99.56May 3 


1, 


100.04May 15) 


99.26May 6 
3)100 


2 


] 


8 
9 


May 16 
4 


4 


] 


May 23) § 


1] 


29 


4 
4 
5 

] 
29 
10 

s 
12 

5 
20 
1] 
24 


29 


29) 


27 


12, 


May 10 103% 
; May 18 109 


2 
296 
16 
10 

5 
17 
13 


12 


5 
13 


29 


99 .96May 


100. 04May : 


100.16May 


100 May 


10034 } 
10214 
107 14 
106 
106% 
1053 
99 14 
99 14 


107 
106 2% 





106 1 


10234 


May 
May 
109% May 
96 34 May 
911% May 
o078 May 
May 
May 
May 


| May 
May 
May 


May 

4% May 

4 May 

34 May 
96 May 
May 

118 May 
73 May 
108% May 
114 May 





May 


100.06May : 


100.82May : 
100.06 May 


=) 100 


‘ 
— et) 


RO BO NO DD et ND et et et 0 


— 


99.90May 22 
May < 


May 1: 
May 
May 
4 May 
May : 
May 2: 


May 1 
May : 


| 77 





5, 100 





Sale Prices. 


94.84Jan. 
96.04Feb. 
 =96.02Feb. 


3} 96.82Jan. 
| 95.80Jan. 


| 95.72Feb. 
| 96.74Jan. 


| 95.86Jan. 


| 99.74Apr. 


3), 99.96Feb. 


102 +# Apr. 


-1103% Feb. 
$105 


Jan. 


104 Jan. 


103. Jan. 
103 Jan. 
93% Jan. 
93% Jan. 
93% Jan. 
94 Jan. 
103% Jan. 
103% Jan. 


10914 Mar. 
Mar. 


| 

99 
Jan. 
103% Jan. 


1|} 944% Jan. 
104% Jan. 
1105 


Jan. 
106 Jan. 
80% Jan. 
103 Jan. 
96 Jan. 
94% Jan. 
95% Jan. 


4/|100%% Jan. 


98% Jan. 
Jan. 


44 Jan. 


96324 Apr. 


6 |105% Jan. 
; 1105 


Jan. 
107% Jan. 
90% Feb. 
85% Jan. 
94 Feb. 
94144 Apr. 
9914 Jan. 
94 Jan. 


96 Jan. 
98% Jan. 
Jan. 
92% Jan. 
86% Jan. 
86% Jan. 
72% Jan. 


S|! 80% Jan. 


80% Jan. 


54 Jan. 
39% Jan. 


107% Jan. 
105% Jan. 


985% Mar. 


Feb. 
99 Feb. 
100% Jan. 
20% Feb. 
Jan. 


Jan. 





93% Mar. 


100% Mar. 


—" 
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Te 
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101% May 3 


QO 


100.06Apr. 

99.96 May 
100.08Apr. 
100.16May 


99 .90May 
100. May 


100.06Apr. 
100.06May 


100.30Feb. 
103% Feb. 


105 Jan. 
105% Feb. 


10024 May 
103 Apr. 
104% Feb. 
108% Apr. 
107% Apr. 
107% Apr. 
107% Apr. 
9914 May 
994% May 
104 Jan. 
94%4 Feb. 
107% Apr. 
107% Apr. 





89% Apr. 
102 
110 


10274 
8714 
109 % 
104% 
108% 
112 
116 
90 


Jan. 


May 
May 


Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 

144 May 
May 
34 Apr. 
6 Apr. 


Feb. 
Apr. 


Apr. 
» Apr. 
4 Apr. 
Apr. 


Ae Apr. 
lg May 
Apr. 
May 
Apr. 


. Apr. 


6 May 
May 

% May 
134 May 
Ye Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


7074 Apr. 
Apr. 
98 May 
115 red 
105 A 
111% N ay 
103% May 
105% Apr. 
106% Apr. 
106% Apr. 
107 Apr. 


103. May 





114% 


100.98 Mar. 


105% Mar. 


Mar. 
Mar. 


Mar. 


6 Mar. 
Vs Mar. 


6 Mar. 


Mar. 


120% Mar. 
76% Mar. 
108% Mar. 

yi Mar. 


Sale Prices. 


12 
26 
12 
23 


22 
31 


12 


May 2 
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Convert a ' i poy 10852 Baie 114% - = 5. - 8854 May 11 100 May - 10414 Jan. 4) 90 pind 16 
o-9es iiss 5----- ,-- 1983 a oon @ (82,, 82)4| 8134 M 885% Moe 9| 8324 J 3/10 pr. 
Pi cor tem os ret eee s0¥4 Sale | 03 § ortlioass May ‘i bet on 3] S85 Mae 3855 Jan. 24 
PLEaW eM D sat 5 33 ee 73\% gat o> Sale 93 1 Sal ay 1 1085 May 4 ih oe 16 8854 May 7 
WD a 8 st g 3% : 23 J 033.00 78u%S8 © 8234 8034 0% ane 93 May 1)|108 Feb. 79% J ~ 28 
Clee tore od fly 4s-1041'M aa anal Bat = Bibs. A Is hee % Max 171 33 ~ 08% May” 
i 24,000) % - 997% § e sale -|"a11 y 17 gM 44M 8 
Ohio Ris & wy oon’ 4 1925 J N 239 | 86% 87 — 9% Sal 86 34 e | 8117 Ma 83 ay 3 ay 1 
co 8.193 J os 000 87 991K € 9 <4 87 1% M a oe May 88% 
2 =a ng ts ie 338 O 179000! 73¥%58 9112 92 9934 S 85} ay 5| 83 1|| 7 4 Jan 
Tol Gin ist & tet ¢ 56-. 1936 9 ‘000| 8644 Sale 3 -55--| 2078 ale | 9036 May 5-83" ~ “Was” ese Jen. sl 8a 
PR. +". Me "40363 D -c-socl OS =o Brie aos? "ga" 3% May Sl100 May il 747 i182 eS 
Belle Creek ref ea a D 3,000) ot °-- 2 Sale 79 3% 92 | 9134 y 9100 May 16 74 Jan. 7) Apr. 2 
one & Car See N vn 4S +t Oo 1,000) oe 3 aad 91% e | gniz Sale 6137 May 9] May 77 Long $I fs °° saa - 26 
B & W ond. & H Jd 3,000) 4 94 96%: . lg Sale 70°" tay al giz “abe: 1|| 94 n. 31! Ape. i7 
uff R & P P' gen Bee om, os Cent} 67,000) 85% ----- 96 % aoee oie 04 9014 +d Fs 803¢ May 3 ee ¢ 100 Apr i7 
All -_ oast L | ale 4 98 9634 1 “aa aoe 93.) ay 3 wears pr. 2 
BOO) AB onan 1 | 69 & $4 100 9732 May 10 M: 72% a. 0 04. 1 
Cl & ---- 937\M | Sal 96% 4g Ma aie ay 18 4 Ja "34° “Apr. 
Ma Oe ier ooo a 19 Ss . | > | ocs Be a2”) Son sal- a5 ---ag= 86 n. 9 ¥ 
gurl ¢ Pie ee is'08 A 0 92:00 | 988 a3, 08 | O75 May 11] 9634 stay" 3| 92" Jan. 7 95. ADT. 25 
an So & No ns ist 68 _. 943 J <2 000! 90° Sale — ( 4 May 16 96 3, \ ay 11 96 Jan | 9034 ay 18 
u . Se _.192 J — Sal 99 4 61 69 fay 6 . 25 4 Ma 
anad con «CR 2'J ee | 753 e YB =~ =~ 9 y 18 Ma 99 r. 3 
~ sped cu Ate, 1082 Bisco ai 90% Sale '9014 “oi | MyM] Bbc: Sa Mar. 18 
lan P sf 6 s__1940 Oo | i101 OY gebbomte 90144 91 00% }! n. 6 7 3, May 
var ac s -194 ‘ | 1 _r 84! lg May 15 7 ay 
or & g--, 1046 5 abn'b00 tabs fel ---+ 101 ”|100 + Beeb a rei May 26 91 * May | ae 
Cort Clinch & F naa? Ay « Centra ean 356,000 109 *4 Bale || 9874 Si See Srey 4 May 131 87% M | 
Ced e & F.4 Ohio — As seal 155,000 | 7.7% Sale tris. a 973% a 99 % May 19 ves tant ie a a a 4 eas aed 21 1001 
Sentral Branch. Seo NY 6;1938. D) 1 paitines 12% Sale 113 734] 9615 M ofi00iZ May 8 8244 Mar. 16| 93% Apr. 17 
Central O ace CR 31,000) ig Sale |'785¢ Sale /111% May 20) 9§ "997% May 3 Rar. 26 
Sent hio. See M & N| 009) 83 78 34 Sale |11 ¢ May 985% Mi | 997% May 19/100: ar. 26 
Stal Go eee Gat \% Sale || 3934S 4 Sale oe May 4 11435 May s| 03 3 iy 19 1003Z:Apr. 28 
Regi 58 --Nov o 9% Sale May 13 544 Mal 2'108% an. 10 . 28 
10- i—_...... 1945\F | 917% Si 8014 NM ay 1110 Jan. 98 5 
Anat ee meen 7 A 15.000 | ¢Sale | 88 J lay 2 a1 78 s20. 4/116 + 
at & pean cael N 13,000, 357 | May 5| 94 | Mar. 22| 81 Apr. ri 
d Ga & iv g 48_ Pee ball 100: 94 Ma | rio 
ton he eB Ge 19403 D ery rt 943; hate het 9714 Sale | Osi 10 y 1) 83 Jan. 9 gts 
Central B of G g 58 ----1947'J . , OO | 70 ale ‘ ~ - 981K 2% 10 | 94 
O a—Col g 58 J yy. 99% Sale g 98% 1 May Mi 
eifeegistered_—--- oi g 6a 1997 N ve 87 waned 81% 5 Sa | 9914 nee 974 + pad 17|10214 M f nity 
N og yey 58. 1987, Be. meget f° 4 aes io ta 9914 |] ay 3) 
mR &L 2S Co py tetra J os O00 | + sisiaar. | +t. a | Q5 1: -o5-- oe M6 May 16 May : 71 Sen | 
Shes al Pacifi gen g 48 681936 J 5.000 104 Sale | 94% ---| 95 a7 14 May 29 100. Ma || Of Mar 610214 
28 & O— Fund bec 3 2,000 102% Sale 1093 95 1 195% - as om 29) 81% 1 pd 10, a0 Mar 1} 991% 5 ae 5 
18 1 -y 1 ---- Sale 925 = zal-a=- NEB 2) * Ja 90 ay 
R gold 5 mp 58 | 04% -|}106 ale 5 { , y 19| 93. 2 79% n. § % M; 4 
oa 58-----.-- 1929/4 J \ga3e -2227/ 107 10 dale lias 3 9434 a eT 03°" May 19 93° Mar. 18 1 ioe, a 
~, Hegietered ggresoo 1880) Ni 12.000) 90 on eee toese tet, ey is Pt Pe ay 1/95 May 19 9614 ¢ May ; 
Rhee acetone yo! | 47,000 | : 91%) -| § V8 341 534 N ay 12/108 va May -z\|-ee=s- y 19} 95 6 Mar 
——— 4% cece 1992 M § 11.0 95% 6\| 95! J] 7 fay 11 9% Mi ‘ 3| 88 -<- 5 M . 23 
Ble Sandy is g8-------- 1992/M 8 257,000 |" 84 97/100 ves ses 103% May 11 103% Jan. 12110634 ay 19 
Coal andy Ist “—hebeeeed F ; | 84 96 | 4 Sale 96 98 LASERS: os 7 ay 11/105 ,Jan. 4 1063Z Apr. 4 
Graig’ Valley 5 eee Tr) 6 1 795 000 | 83% mm | § 87! gai, 10156 - 9554 May Li couee 107 Apr. 24 107" Apr. 29 
Potts Crock Br g 71945) D 722000) 4% Baie | : + Sale | 8634 8 Gas May 5} 08 May 22) ang Mar. 14/107 Apr. 26 
Div tt ist B3----1940 || 72% sale | 89 14 Sale 4 877A) 86) May : 1102! ny 22\ 9034 Jan. 10| 98 Mar. 14 
Warm Sp Bh mah 19483 r seal 2x 78 || 80° 82 8734 Sale i|' 8614 May 26) 88! May 17 8034 fan. 10] 08 Mar. 1 
reenb r Va! ist @ 58... 95 J 31% ae 2 | @25 $214) 9334 Sale | 87 \ “Ma 8% Mav 26 100 4 4 1 Ma 
Chi rR stg _1989 2 aad 68 76 | QR LP &5 4 211, 82 9 fay ‘es y 1) 8 _, Mia 2 J2 ar 1 
dy RA Het eae 2 ool ee 76. "| 7734 | Base 88 bia; May u 8954 May 82% Feb. agi ae 
= Raslway 8t lien s.-1940/M N 71M O56 83 Base oe aang H B85 May 08! 824d Jon: 2) 8856 May 1 
‘BudeQ_il Bis :. eee oO | 82% ...-. 79) 83% ihe 8014 8874 May 31 ' = 23) 84% ~ na |-o a= Wie : 
[lino tered - v 34s- 50\J : 000 | eee 87 3; oth * Biadeogh ay 31! 8: or Duce. an. 5) of Avr. 27 
a Division 48._. 1949 J ; Oo 100 | 52% Sale” 7217 SO14 231 _ , | 227% M: i Se So | 9454 ape 57 
No p ska Ext ae se 1949) J i] ae 3884 Sale 6] “4 | 88! nl May a|- = May 2] 28 7 Mar. 4 ati May 23 
ee ae < age aon> Soa : 0) 77% —_ | 4814 Sale | 784 Re 8314 May 4 71 — ai| 83 “Apr. 17 
Ist & eats ee Nor MN oe O00 RB? | 93 1, Sale | 59 = Sal -| | 7 1) 82 Jal 20) 5874 Ma 
hic & a! aoe & he fol Pac.| 33.01 37°" Sale | Ri $33 501% Si e | 5734 | 755 Mar. 1. 78 +A y 3l 
T Tll—-Re 53 (w ----195 | UU) Oe ale || ¢ 4; 81% Sale , May | | 554 Mi 1} 83: pr. 18 
Trust C Ref 1). Sim S 16 3 | 90 & 32 | 46! iy 20 6 eee ar. 23) 79 Mz 
let st Co ke impt -1971 iF A 61 000 | 94 i) Q514 Sale | ga27 | S1! , , May 16 6} - wroc all BBEE IRR F ig May 4 
Gene cons gold of nDt & 42 1 531,00 / s6%5 | 6 YO | BS°4 Of May 10 50°%4 Mi l nO Peo Beye r. 30 
ral cons Ist 68—-- OalAL Yesecs ----] 98 66. 8° | O838 Mi R316 May 5) 5354 yaa 8) Gis Abe 
T Teta 34\A © | sascey O85 884! 8 957 ay 16) 9 >| 771 an 6154 Apr. 22 
C Guar T dee isl. aes ort 35 || 985% Sale| 9934 Sale’ 538 May 2| 96 - May 24] 75¢ Ma 5 507% ADT: 35 
poe a PO hn Ee elt aaa 7°" = =a is 8874; 88 May | 96 May 24) 874 — a a°* aoe : 
Shite & tnd RRt—Gen 69 mA cia | 103% eri pene heaps 0814 May 9| 891% a." = a 311 Abr 1 
Chie ae ee cee Ry ist 5 i981. M oe! <0 -----| -- . 105 ’ | 991, ae 24\| 861 ; 4 96 14 ton 27 
ie Ind & Low) 50 ne ae. 105012 2,100,000) Bae “°° "" . sie 1043% Ma ¢ May 2) 8634 Jan. 5 a Jan. 11 
aeedie: ry - . 66. ¥t4 M$ 457 0 | 69% Bale” = Kip May 5106 — % Mar. 15 10734 Apr. 2 
ke aos Scone pen perepes ees a soos i BPH 9B Ms. i 
oe 1% UO ~ ling o 2 Sale u ss e 5 een gs gi: . 
Chi é SS --1947 J, oo} ) 102 ale || 6234 § S1 Si ’ I-- "|| 794 Feb. 33% J 
Chic Ind & So Ast noo 1000 M q| 1,000 $9 Sale” oa" Sale Sale | 80 May. atews 10: “4 Apr. of 106 --. 13 
Shic Ls & East 50-yr ---1956 J Ni 2 000 75 Sale + # mae | @le6 Ohi ) May 31 1 Jan. fe 86 ang 24 
Gen lw St, Paul engl | ¥ a) 7 “31°” 7814 + ' ert 4 Betts. 03% May % 84. Mav 4 104% san. 12 103, Jan. 3 
——~* | ; 572 ,0Y 9532 96 — 04°} ay 226274 y 4 bh. 18 4 Ji 
General 4» EA. ;---Mes fn 5 B| 4.000) $846 22-2: $314 Sule | 53 6 96] 95% May 11 1053 oe 8, Jan. 15 105 Jan. 14 
Gen sSerC__ a JJ OP Reiter 831 $385 9514 ay 8 934 Mi | 59 yr. 29 6: May 
Gen ref oot er G--May 19803 J) 119 ,00( ~2--|] 85% 7354 76 278 goer of 96 4 May 2a! 8 = Apr. : 
Co conv 448 J y1989J J 13,01 )| 725% : 8334 ___ May 1% 96° Mai 24) 87. Jan. 1 644 Ap ay 
Ceavertinte ous Jan 2014 A é ao’oan'| Sa Sale |) 773 “= 88% 99 wone-- -=-- 9 83% May | $776 can. $107 Apr. 18 
25-yea a 14F A 899,000 | 79% Sal 69 3% 78% 5 ag- “aga 78 B83 ay 1)| 79 — 19 96% Ma - 30 
Ch'é& r debenture 4: --- 19382 J 754 000 | 57% 8 e | 86 Sale 80 } May 5_ “75 an. 21 96 Mi y 24 
u — D VOU @ Sal +0 > 66% RO lu o RR 14 | J Q3 14 ay 
ito Riv Div asa B| 937000 Gad 6844) 74 as, S845 802] 604 MAY ig ic aay 9 Nig ee 
am ). al Ul A Ss 6 VA Sale u Z N 7 Mav U Qn an. 
1928) 3) 9. 00 56% 8 Sale 724 Sale a7 cere ry : May 10 By ses 7 71% fay '5 $834 May 3 
0' 8834 Sale || 65 = + tele Sale 34 Ma oat? tae ail @ Jap. 1g May 26 
% 92 65% — : one Lh ae May 7 6734 aay I 9 — : 78%6 Apr. 17 
97% "883z emer 79 May ll 725% May A ++ ie — 5 8816 ~ay 3 
- eae 2 63% M y 11 &l lay 2 2 Feb. 31 68 pr. 18 
--| 97% say 15 65% May 5 60 Jan. 76 eee. 17 
yA Ts By 5| 69% J ‘2. fo 
| 971% May 5. F. — 30 i yr J B 
' a . 
’ 92 27 ots a 7 
; . 28 97 % ce 18 
42 Ma 
y 10 


























18 BONDS—STOCK EXCHANGE RECORD [Vou. 114. 


f} 


Sales in | Price about || I PRICES IN MAY. RANGE SINCE JAN. 1. 


fay. || Jan. \ 
Par Value 1922. | Mayl. | May 31. | Lowest. | Highest. Lowest. | Highest. 


_% ” Bid. Ask. Bid. a Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
73,000 $5 Sale a1 = sale | 71% 734% 7234 May 29 77 May 1) 634 Jan. 27) 77% Apr. 27 


cocesel GF | ea sa aa ie i 8414 Mar. 24 

1,000 803% 88 || % - > 87% | 8! “1 85% Mi: yo 85% May 1 

2,000 Bie 9244" | 26 Ye 93% : * May 2 25, 96 Jan. May 26 
| Ys 

31 ,000 72 Sale kz 3 : | 79" the “ Rigs 30 

} 








| 7 ntereat 
_Pertod. 


BONDS 


Y STOCK EXCHANGE 

















73,000, 83% Sale 


- 37 
7'000' 61 34 May il 883g May 16 | 82% Feb. 8634 May 16 


59% Sale +t td ae May 16 8s May 2 | are = 8434 oe 18 
| ah. Sar eerrr ay 1 104 ay 22) an. 3 an. 17 
2,000 10244 105 44)/101 ¥4 10: : 10114 Mar. 27103 Feb. 17 
3 | wal /101.. Mar. 11 101% Mar. 28 
“May 26| 9614 Apr. 11) 98° May 26 


5% 000, 96 99 4 | Of May 10 10032 May 4) 96 Jan. 101001% May 

98, ‘O06 Je -| 98% May 25 9814 May 25 | 98% May 25 98 14 May 25 
98 00 106% 107 | i 106% May 26 10914 May 18’ 105 Jan. 910914 May 18 
000, 107 107 %)} 109% : ‘ 106% 108% May 16 110 May 41106 Jan. 4 110 May 4 


393% May 2 893, May 2 | 8934 4 May 3 893% May 2 
joone- ein ae iSeoene owas -=| 107 *4 Mar. frase Mar. 11 


NNN SIS 
>EERORUuecee 
OOOCOZZZ5ZPBPOOG Aa 


ems FY 
Bink fund om 1870-1929), 
re Re _.-- 1879-1929 


fund 56. ...1879-1929 
187 


ee 


MLS & West 
Ashland Div ist g 68..1925 
Michigan Div 1st g 68-.1924 

Mils & N W ist gu 46 1947 


eo & N W ist gu 56 1948 “88% 87% May 15 90 May 13, 85% Mar. 23 90 May 


4, , 95 102 100% May 2101 May 26' 95 Jan. §102% Feb. S 
189, ,000 79% Lb 2% Sale | 8: 8334 82 May 18 84 May 6 - =e 4 Sis ro 6 
82 an. 7| pr. 25 
184, 000 | 76% Sale saad 81 May 35 84 May 2! 75% Jan. 6 84 May 2 
215,000; 774% 77%Ki| 8: sale | ly May 20 825 May 1! 76% Jan. 25 825% Apr. 28 
15 000 | 93% 97 V iin y May 26 98 May 13; 9644 Mar. 27, 97% Apr. 25 

> & “4 P | - 


834 | | 93! | ' ‘ Feb. T 91% Mar. 29 
01,000, 72 4i| ¢ { 901 90° Jan. 4 91 #£= Apr. 17 
101,000, 76% 77 | 3 May 5 84 May ar ah 76 «Jan. 27, 85 Apr. 17 
| 
72, 000, 104% 105 Si 106 May 26 10714 May 1 10434 Feb. 17107% Jan. 26 

{ a a ae ae Apr. 5 9014 Jan. 26 
931% “May 31 95 May 9) 91k Jan. 10, 96% Apr. 


‘ ~--- | 94% ee 1 
18, ,000 | 73% 75% S: > | May 15 86 ~ May 1) 73% Jan. 3) 861% : oo 28 
2,000 104 Sale Ya 104! c 5 104 4g May 9104% May 9,103 Jan. 9 10414 7 
220,000) 68% Sale 4 Sale “74Y 73% May 17 7514 May 1. 68% Jan. 11 17% Ane. 7 
115, veel 100% Sale 4 10214 10214 102% 102 May 5 10254 May 10; 99% Jan. 5 1027 Apr. 24 
| ! 
8814 87% 8914 87 May 3 87% — 3| 85 Feb. 6 8914 Mar. 22 


Se wi A Taian ed | 
| 904% “Mar. “31 “90K “Mar. 21 
| 


8114 7914 May 13 82. May 8) 7634 Feb. 3.83 Apr. 26 

Sale | 87% May 15 89% May 2 8444 Feb. 14 91 # Apr. 17 
i May 13. 99 May 10) 92 Feb. 1' 99 May 10 

9f May 29 eekte May 2.95 Jan. 9100% Apr. 28 


te Z a SOs ore 
“May. i6 “87 May 16! “19% Jan. 5 87 May 16 
fay 23 81% May 15| 76 Jan. May 15 
fay 22, 82 \“y May 1) 77% Jan. | 4 May 1 


M & 8t L ist gu g 78_---1927 
Choc Okl & G Consol 58-_.1952 


St P & K C Bh L ist 4%s_1041 
Chic 8t L& NO. See ill Cent 
Chic St L & Pitts. See Penn Co 
Chic 8t P M & O cons 68__.1930 

Cons 68, reduced to 344s. 1930 

Debenture 56 1930, 

North Wisconsin ist 66__.1930 
on 8 L ist 58__June 1930 


a> iN) 
NP SCD EPCeoZ-ENee pC ge zE>p> 


cameras 








H & S’east ist 58__.1960 


ZaOuzexgee 
 i' 


al 


39, 000. 75% 77% 


CCC & St Lgeng 4s an 795 
1 7 000, 861% Sale 914 | 39 1 
9 


20-year debenture 4}48__1931 
Gen 58 Series B 199 
& imp 68 series A_...1929 
& imp ts Series C___.1941 
Div ist gold 48__._.1939 
W & M Div ist g 48__1991 
iv ist coll tr g “.. 


Col Div ist g 4a 71040) 
Val Div ist g 48___.1940 
St L &C ist 4s__Aug 1936 

red Aug 1936 
& Cl cons ist g 58_.1928 
& In gen con g 68_.1934) 
& W ist pref 4s__.1940 
t pref 56.._Apr 1938 
lst cons o..25 


e 
& W. See Balt & O} 


Cleveland & Pitts. See Penn Co! } | 
May 9 > 95% May 29) 90 Jan. 28 95% May 29 
Mey it 9314 May 23 8434 Jan. 28 93% May 23 
| ay 8814 ay 4 81 an. 30 89% Apr. 22 
ity—Ext 5%4s_1961 J ] pee ee ee ee aod /101 ‘ 
Colum & Hock V. See Hock Vall : Ponees weeny ne ee Se oe 
Col Conn & Term. See Nor & W | | 


& S yoar 068 g- “75% | 84% Sale | (844% 8: 234 May 11! 8754 May 31) 76% Feb. 1 87% May 31 
Ist & refund 7)48 ser A__1936 J 118,000 10034 102° Sale 1033 S: 2° May 1104 May 17,100° Jan. 3104 May 17 
& Waco. poset | 
elaware Lack & Western— | | | 
Mor & E ist gu 3}4s..2000 
N Y L & W Construc 58 .1923 
Term & improve’t 48__1923 
War RR Ist ref gu g 334_-2000 
OTs es ou Love p 6h6s....199 
st lien yt g 4}48--- 
Ist refunding 48 194 


2 
u 

20-year convertible 5s_..1935! 

10-year secured 7s 1930) 

~ & Susq conv o7e---- 13 


ns & Saratoga 6s 941 
pas Riv RR Bdge. See Penn RR 
Den & R G—1st cons g 48__1936 

Consol gold 4s 936 
Improvement gold 58....1928 
First & r 58 19 


- 





| 
at 


3,000. 86 98 ly 
272'000' 96 12 Baie ”|'99 
2M ____.'100! 


i et N ent 
RN 





oo jo I ~ 
WK: Pars 


? 
=} 


J 
J 
3\J 
J 
J 
J 
J 
eeolia 
990 M 
M 


47 2 
deer 
~“o NZZewHe Ou 








May 29, 84 May 23 83% g May 29 
_ t _| 84 14 Mar. 6 
B14 “May 17 “861% “May 17 8614 May 17 
; ee ee” 
“Ma ay 2 105 y “May 2/104 Jan. 6 10552 hae. il 


i 


QQ 
Boe 


Pwo 
= 
Z 


>pO>reeoon 


“8 ~ 
@ 
ty 
B 


“7337 7814 May iz 80 May 4, 70% Jan. 
Sale | 27 May 15 32 May “| 22% Jan. 5 Mar. 13 


7 Ou0aucn 3 


- 
I 
® 


: 
& 
= 
ne 
8: 
Og 
= 
: 
m 
Fo 














O2Z>Po 


ou 





15,000, 765% 8 | 8014; 8014 May 20 81 May 16! 76% Mar. 6 81 May 16 
8,000. 98%; 9 || 9954 ____.! 995% 100 9934 May 8103% May 19, 98% Jan. 10103% May 19 
17 000 | 97 | 983g § | 98% 99 | 983% May 10, 98% May 24, 97 Jan. 5 99% Apr. 19 

| 1 751% 77% TTY) ---2-2 wanena|ene2-2 -on2n-|) 7434 Mar. 31 7434 Mar. 31 


| 99% | 99: 997% 100 | 973% Jan. | 9934 Feb. 20 

16, ‘000; 87% | ¢ 92 4 90% May 22) 91% May | 8314 Mar. 3 91% Apr. 21 
32,000, 89 34 4 Sale | 9714 S: 514 May 12!) 9714 May 31) 8052 Jan. 3 99° Apr. 24 
et ,000 | 108% BS: I8% Sale 1 May 10109 May 3 107 May 10 109 Feb. 8 
000, 76% | 79% 8&8 : May 23) 81 May 12/ 76% Jan. 3 § May 12 

| yy 7 | $8034 Apr. 29. 814% Apr. 29 


——— 


os 
Pf hee Com Coe a Sere >) he 
PCan ZOVOZ. PAPO 


| | | 
188,000} 73% Sale | 81. Sale | 795¢ 814 May 12 82 ay 9| 73 Jan. 31 82 May 9 
86,000 76% 78 || S38% Bf 932 RP 82 ay 13: 84 May | 76% Jan. 12 ar 
132,000 75 Sale | g¢ 33% 89% S 32 ay 83 Mi: | 14° Jan. 
OTF 000 4434 Sale || : : 34 Z| 48 ay 11; 51 May 22; 42% Jan. 
vee | 2, 43% 4052 Mar. 
8044 Mar. 





Rio Gr Junc ist gu g 
Rio Gr Sou ist g 4s 
Guaran 
Rio Gr West ist g 4s 
y! < coll tr g 48 Ser A_.1949 
Dee M&FtD. SeeM & &t L 
Det & aioe Ist lien g 48_..1995 
Gold 4 1 


995, 
Detroit River Tunnel— 

Det Term Tunnel ist 4s 1961 
Dul Missabe & Nor gen 58..1941 
Dul & Iron Range Ist 58_...1937 

tered 1937 


Regist 
Duluth Short Line. 
Dul So Shore & Atl g 5s____1937 
ast of Minn. SeSPM&M 
ta nm Reor lien. 


8014 May 73% Jan. 
6934 May | 624% Jan. 


May 23) 74 May 16, 
May 29. 8954 May 5 82 


i May 13) 9834 May 13, 957% Jan. 
May 26) 97°" May 26, 9534 Mar. 3 100% 


= >pezes Ce pone 
00.42 OD SCaccecd 


— 


| | 
82144 May 29 ay 82144 May 29 87 Jan. 














MN 8,000 93 95 || 98% 99 99 May 8 99 May 895 Jan 20 9934 A r. 26 

Wigin Jol extended gold 78-1930M $| 417,000 101 10234 10414 Sale 10434 10414 May 11054 May 5 100% J 
N Y & Erle ist ext g 4s..1947 M N| || 75% 1 $215 9334 4 | r 6 en. ON sshd 
8d ext gold 414s 923M 8 | 98% _____! 9834 ~9913| 9814 May 10 9854 May 22/9632 Jan. i3 9854 May 22 


ee _—_ 











JUNE, 1922.] 
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BONDS Hy. | Baie 


N Y STOCK EXCHANGE 





SIN MAY. 





RANGE SINCE JAN. 1. 

















Lowest. 


Lowest. | 


Highest. 





| 
Erie (Concluded) | 


a 

4th ext gold 58...-.-.--- 1930 A O 

Sth ext gold 48_-...-.-.- 1928 J 
NYLE&W extd 78.-..1930M S 

Erie ist con g prior 4s__..1996,5 J 

Registered Jig 


Register 
Penn coll —_ Gach A 


wa conv | e-- ae 
Oo 
Gen conv 4s ME D221953'A 


Chic & ae Ist gold 5s_.- 1982, M 
Clev & Mahon Val 5s_.-1938|J 
Erie & ny | lst 8 68. .1955J 
Gennessee Riv RR ist sf 68'57\J 
yen cons gold 68..1935;A O 

R Co Ist cur gu 68.-1922, MN 





Second gold 44s----.-- -1937 


Brie & Bt ey me See Penn Co 
Bv & Ind ist con gu g 68_.__1926 
Bv & T H—iIst gen g5s_...1942 

Mt Vernon ist gold 6s.._.1923 


Sull Co Brch Ist g 5s_---- 1930 A 


Fetec o&S8Sou. SeeChM & 8tP 
la Cent & P. See Seab Air L 
Pia East Coast ist 44%4s__.-.1959) 
Fort St U D Co Ist g 4%s-_-1941 
Pr W & Rio Gr 5 ns o.-2 50k 
al H & San A ee Pac Co 

& Ala. See Sout. Air Line 
Galvy Hous & Hend Ist 5s8__1933 
Ge Car & Nor. See Seab Air L 
eye * Pacific. See South Ry 
& N. See Sou Pac Co 

Gouv & Oswegat. See N Y Cent 
Grand Trunk ¢ of Can sf 7s- -oe 




















eS eeeeel|@Seeeo SEGGGlleaaeeon eaeeace!. 4, UU YOleccaceo sees 
~——<—-———-— «—_—— — = = — 


87% May 8 
48% May 17 
481% May 17 
48% May 12 
92% May 22 

















General gold 5s8.------ 194 O|\F 
Terminal ist gold 58...1943 M 
Mid of N J ist ext 58_.--- 1940) ry 
Wilk & East ist gug pe tee? 


52 May 9 
58 May 22 
86 May 15 
“71% May 22 














ojo) 











' 8334 May 9 


cw ee Ge 


| 874% May 10 

















178,000 108% Sale 
400,000 100% Sale 


31%4112 May 15 





15-yr de sg peer 
@reat Smad B&Qcoll. See N » 
Genera! 7s Series A... - 193 


lst & refund 4s Ser A_-.1961 
7 _= a 

Gen mtge Ser B 5%s (wi) 1952 
8t Paul Minn & Manitoba— 

Consol mortgage 48___.1933 

ist oe goid 68....-- 1933 

Registered _._._ _.. 1933 


4 104 103% May 26 
108% May 16 


1,391,000 108 
64, 000, 88% Sale 


QOS 














Reduced “to gold 4%s_.1933 
Registered __...._..193 
Mont Ext ist gold 48_._1937 
R ER 1937 
Pac Ext me ty gu 48_.1940 
Ry M No Div Ist g 48_._1948 
Minneap Union Ist g 68_.1922 
Mont C Ist gu gold 6s___.1937 
Registered... -.. 1937 


ered 19 
Will tt $° lst gold 58___.1938 
Greenbrier R. ee Ches & O 
@reen Bay & West deb ctfs A.- 
Debenture ctfs B___._____-_-- 
Ga Shi - Ly & ter 8 8 Feb. ’52 


i 4 clscasiaiinbeniaatl eb. 1952 
Hr Val i Ran A yas g 4448_..1999 


Re ae aa 1999 
Cols V ist ext g 48s____1948 
Col & Tol Ist ext 4s_____-_ 1955 


Housatonic. Se NYNH&H 
H & Tex Cent. See So Pac Co 











~————— = -——-—<—-— -— --—--— = 
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POceuecs Deceeeoutteceee | 








ae 








Hous Belt & Ter ist 5s_____ 1937\J 
llinois Central—Ist g 48__1951/\J 
RR A TER 1951\J 
lst gold 34s____.__._ _-_- 1951\J 
Extended ist g 34s____-_ 1951 A 
lst gold 3s sterling_____. 1951.M 
Collateral trust gold 48_._.1952 A 
I ee 1053.6 
ist refunding 48... __- 955 M 
Purchased lines 3748. haya 1952 J 
Colitrg4s LNO & T__._.1953 M 
Registered.______....1953'M 
Ff heed temp 544s secured '34 J 
ng secured 6}48__.-_- 1936 J 
) nin e gold 4s_____ 1950 J 
Titehtield iv ist g 38___1951 J 
Lou’v Div & Term g 34%s_1953 J 
Registered _.__._____..1953 J 
Omaha Div Ist g 3s_____-_ 1951, F 
Bt Lou Div & Term g 3s__1951 J 
Ge Bele... cocceccece 1951 J 


Registered_______..1951 J 
Springf Div ist g 3%s___1951 J 
estern Lines Ist g 48_..1951 F 
Registered ___._____..1951 F 
Belle & Carond Ist 6s____1928 J 
Carb & Shaw Ist 48 g_._._.1923 M 
Ch 8t L LR O gold 5s_..1951 J 


Registered ___.____.___ 1951 J 

Gold $738 a 1951/3 

beagee ces 

Joint ist om ser A 5g6_._.- 1963 J 

Memphis Div Ist ts 4s__._1951J 
St L Ist gu g 48______-_ 1931.M 

Ind Bl & W. ME CIC CEB L 
Ind Ill & Ia 1st gold 4s_____ 1950 J 


Ind Union gen & ref 5s A_.__1965 J 

Internat’! & Gt Nor—Ist 78.1922 M 
lowa yentees. See Minn & St L| 
Jjeck Lans& Sag. See Mich Cen 

ames F & Clear Ist 48__._._1952 J 
Kot ans s. R. SeeLS&MS 
an & Mich. See To & O C| 
KCFtS&M. See 8t L&SF 
KC&M = & B. See StL&aSF 
fic. See MoA & T 


eS 
Kentucky Cent Central. See L & N| 


or mate | 99% : 


106% 106% 1103, 4 
76 | 





110,000 8044 “90% 


NOUCCOCC nor rucce Dec 001 22eZ00D0u4 








for) 





132,000) 63% seed 


G0 00: 

nN! OO 
wee Nee 
ras b\ 


174,000, 80% Sale 
i} 








Sale Prices. 


90% May 9 
“981% “May 16 


-~——— = = -——-——— —hlhUcO Or Or oO — “~~ —-——-——— =- 


9034, 89% May 25 
| 9934 May 16 


-~——-—— = -—-—- =. -— = | 


~~ -—-—--—— -— ~-~—-—<—«- -—- = 


97 May 2 


114% May 1 
105 May * 


110 May 19, 





Ty 7654 May 3| 7¢ 
{ Sale | 8054 


-———— = ~~ --—-——-— — -— ~—_—<—-——— = 


~~ -—-—-——— -— ~~ -—-—<— a —e i i «-—-—--—- — =— ~~ —_—<—-—<—— — 


94% May 15 
82. May 6 82 


954, May 4 
94% May a3) 


/84 May 6) 84 


May 18 


| 
Highest. | 
Sale Prices. | 














52 May 9 
591% May 3 
86 May 15 
73. May 5 


44% Mar 

- Jan. 
Feb. 27 

ie 














914% May 4 








-- =- -— = ~~ -_-=-- =— 


-~-_—-——-—— = “-—--—- =— = -~_——-—-—-— =| =- ~—-—— «— ~~ —-<—--— -— ~—-—_—-— -— 


83%, 83 May 31, 8414 May 6, 
a "85% May 9) 88% 


6734 May 9 
76% May 5 


97 May 3 90% Jan. 4 
May 6, 79% Apr. 12 
Feb. 1 














i, May 2 
6% May 3) 
82% 


4 May 11 


1 63% 


| 77 May 13 “77. ~May 13, 
__.| 673% May 9, 67 
76%May 5 


Sale Prices. | 


80% Mar. 27 


ar. 21) 


39% Jan. 9 


Sale Prices 


90% Mar. 21 


lle ee eee ee ee | ee ee a 


544% Jan. 10 65% e. ie 
57 M B7* MM. 


ar. 21 


By 4 Apr. 17 


- 2 
78% Jan. 25.106% May 31 


79% Jan. 16, 97 





i 













2 * Ma ay 

60 Apr. 25 
86 May 15 
73. Apr. 29 
87% Apr. 5 
85 Mar. 28 


96% Apr. 27 


108 Apr. 12114% May 1 
100 Jan. 7/105 May 3 


88% Feb. 1110 May 19 


87% Mar. 13, 


91144 May 4 


95% Mar. 25 100% May 22 


91 Mar. 15) 
105% Jan. 


95 Mar. 15 


91 Mar. 15 


26 109% Apr. 26 


96% May 18 


95 Mar. 15 


88 Jan. 26 


92% Apr. 13 


99%4 May 9934 May 16 


109 % Jan. 


671% Apr. 3 
6% Jan. 17 
72 Jan. 4 


89% Feb. 3 
8314 Feb. 20 


81 Mar. 3 
4 


82% Jan. 


5 
76% May 3 
May 8 | 77% Feb. 1 
é 10134 100 May 1102 

1109 May 2 23 111 May 2 
GRR 0k Hy: ‘|| 813% Feb. 8 
Feb. 28 
77 May 13) 73% Feb. 28) 77 


96% Jan. 


4 
99% Jan. 20 


66 Jan. 11 
63% Jan. 10 
| 76% Feb. 20 


-—-—-—-—-—<-—-—-— - ~~ —-——-——-— «— ~—-<—-— — -— ~~ —_—<--—--— -— 


4 101% May 11 102% May id) 94 
‘| = SS.) RR PQs ee Rie ee 
a, 2 | } 


M: Mar. 28 
4 May 23 O43 34 May 23 


May 6 | 80% Jan. 27 


67 May 1 6914 May 22 63 Jan. 4 


"87% - May 11 “88% “May 1 
' 814% May 12) 83% 


“83. “Mar. 7 
May 4, 77% Feb. 17 








Feb. 10 








+ se Jan. 23 


4 
9954 Mch, 17 


70% Apr. 10 
11% Apr. 21 
79 Apr. 4 


78 Jan. 10 


79% Mar. 20 


93 Apr. 6 
95 sind 17 


83% Mar. 20 
95 Jan. 18 
"89 Apr. 25 
78% Feb. 2 
84% Apr. 27 


~——-——<—-=— = ~~ -—-—-—-—-— -— 


102% May il 


111 Apr. 28 
813% Feb. 8 
674% Mar. 27 
wand 13 


97 Apr. 25 
82 May 6 
86 Jan. 27 
95% May 5 


89 Apr. 27 
84 Apr. 24 





—_—_—_ — 
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BONDS if | Salee in Pre about PRICES IN MAY. RANGE SINCE JAN. 1. 
~~ . ay. aw. « _——— 


4 Y STOCK EXCHANGE ion Par Value 1922. 1. | May 31 


Knoxville & Ohio. See Sou Ry 

ba ¢ & A Paw gold b0...- 1037 
1904 

Northe Ohio lst gu g 58_..1945 

L 8h & Mich So. See N Y Cent 

Leh V eo ist gu g 4}48..1940 

a 

Leh V (Pa.) ) gen co con g 48_..2003 

Gen conso 200 

Leh VY Ter Ry it rid g 5e_..194 

red _ 94 














| Loweat. Highest. Lowest. Highest. 


$ Bid. Ask. Bid. Ask. Ask | Sale Prices Sale Preves, Sale Prices. Sale Prices. 
36,000 85 87 dl 2 , Sale | 9134 May 2 9214 May 85 Jan. 4 92144 May 8 
13,000 77 Sale | | 8814 86 May 4 8614 May 9! 77 Jan. 3 134 Apr. 22 
6,000 66% 70 | 72% 85 | 72% May 19 78 May 23 68 Jan. 24 78 May 23 
6,000 92% 944! 95 ; > 


| 9334 May 6 951% May 92% Mar. 31 











yt y 372 84 | 8: Sale | 81 May 2: lay 77% Feb. 
eyes 42 De 89’2 91 | 90% May » OF May 2} 8&8 Jan. 4 
2,000 3 oa | 101 34 May 2: . May 98% Jan. 21 


23% eof 102 %% May | Q): May 1 100% Jan. 27 
1014 _.. 96% Jan. 19 


i 
1 
Lehigh Val Vall RR coll tr yet 
3 


1 Co ist gu g 58..193 
. 193 


First int reduced to 48...193 
Leh & N — gu ¢g 48_...1945 


Leh & See Cent of N J 
— —— gen 4s ser A..1962 
ne is I li 1 ~" “y -— 1931 1,000 
Bi ist Con g ’ 8 2; OF 98%! 91% May 3 @ Mav 3s 
ist cons. gold 48...-July 1931 eee | | 88 | 89% __. 4 172 May Lig Ma; 


17,000 | | ; 8317 May 9 83% May 8&8 Jan. 10 
-.----|| 97% heii: desbeciean Neen am ety» 993% Feb. 16 
= one ea ee ai _....| 8214 May 24 8214 May 24 8214 May 24 
| 16% - | 78% 8 78144 May 13 78% May 13 a 
4,000 | 904 91% 9414) 823, May 12 82%, May 12 825g May 12° 9144 
80,000 7 80% Si 6 8: 80% May 84:4 May 8S 73% Mar. 13 8414 j 
gosta. 1088) 88,000 {8 % Si 314 Sale | 7814 May 29 79 May 13 Jan. 79% Apr. 
N Y & Ro Beh ist g 58_--1927 eet ere ee 2 rehearse 
N 8h Bch ist con gu 58 Oct ’ : 10,000 9154 9214 _____| 9214 May 11 92'4 May 11) 89% Jan. 26 9214 May 
Coulsiana & Ark ist 56 11,000 | | 89 | 89%% 90 | 89% May 24 90 May 3 78 Jan. 3 90 § Mar. 
Louisy & Nashv—Gold 58..193 9,000) 974% | . genes lg -_...1102 May 8 102'4 May 23 80% Apr. 2810214 May 
Unified gold és. 1940 sid yd 8844 Sale 91% Si 903% 90% 90 ped 16 91% sd 63 7 oo 5 9: 2. 
a, esccce o-2 --- 5/4 -----| 8844 May 20 8814 May 20 8814 May 20 8 May 
Coll trust gold 5s 16,000 | 95 98 |. 97 98 May 25 985, May 24° 9544 Feb. 18 Mar. 
10-year secured 91,000 105% 2 10814 107 May 41084 May 2 106% Feb. 25 Jan. 
lst & ref ser A 548 03; 626,000,102. Sale |..___ -/1035% Sale 102% May 11 10334 May 12 , Apr. 
Louis Cin & Lex g 4)48--193 27,000) 903% 96 3 ..-| 9634 9714 May 18 97'4 May 2 4 9714 Apr. 
wb '4- lst g 6s 1930 1,000, 98% , _ (103% 1044 10314 May 251034 May 25 102% Feb. 27 103% Mar. 
99° °4, 9924 10 - ewoccaicecace «acoso 89% Ape. 6) SO See 
“3,000| 7844 | $434 | 8416 _____| 80 Jan. 16 81 Feb 
19,000 584 ' 61% Sale | 61% 61% ‘at sic 6114 May 1 58 Jan. 11 62 Mar. 
Atl Knox & Cin fF * 48_ 1955 22,000) 793 | 85% Si 8544 86 | 8437 May 26 87° May 24, 79% Jan. 10: 87 May 
As nex Save tural 6s cog 1981 7,000. ‘ % 93% --- 99% __.___| 994% May 16 9914 May 16. 9834 Apr. 20 991% May 
end’son sous 4) ? Db actate’ Ne re | 
Kentucky Central S.-- ee 3,000 y _..| 83 84%, 83 May 23 83 May 23| 79% Feb. 8434 Mar. 
Lex & E Ist °¢ 3,000 9: | 97% -- 98% 99%) 98% May 5 991% May 26' 9% , Jan. 9100 : Apr. 
L & N-sou M a at ‘43401045 23’ 000! | oe 4 ...| 924% May 9314 May 19, 9244 May 17, 931% May 
u Mo wae 81% ..---} 80 | 


- _| 80144 May 19 80% May 74 Jan. 3 80% May 
AAS. ‘Shet ist gig a. 1907 4,000 : a OD etens 101 -...- 10014 May 10101 May 24 10014 May 10101 May 24 
carenel a apap , __.| 86% Mar.31 89 Apr. 
8 & N Als con gu g g bs. 1936 3,000 100 (100% ; 102 101 102 |1013% May 310134 May 3) 96 . Apr. 5102 Ase. 
Gen cons 0-yr 5a___1963 ey 3 9714 Sale | 9714 98 4 | 97 4 May 1 9914 May ) 95% Feb. 14 99% May 
ae & et ae ey § teem {000 | 80% -----| 8174 82/4) 81% May 24 821% May 16, 77 Jan. 82144 May 
Minnico | 


W Coloniz g 5s 1934! | 4 9414 Sale | 9414 96 | 94144 May 1 96 May 26, 90% Jan. 96 Ma 
Manila RR—Sou lines 4s-_-_-_1939 } 523% 64%) 40 62 - hetsign Shesicsorelh oe aha eae +f 5 6434 aoe. 
| | 


oo 
“gece, baz i 
MN aer: OO27Zeu Oc 








McK’pt&BVern. SeeNYC&HR 
Mex Internat Ist cons g 48_.1977 dee ; 
Stamped guarant 1977 ee 7 ~ i 
Michigen, Ce entral. SeeNYCent| | | 
West. SeeChic&N W | | 
Mil & North. See Ch M & St P | 
Minn & 8t. L ist gold 7s8.__.1927 ccon--iih 2 104%4| 103 104%]. = —sssCstitittlt ee Jan. 31 103% Apr. 
ist cons gold 58 19 60,000 807% Sale | 8114 83 May 19 8214 May 27! 69% Feb. 1 8214 Apr. : 
ist & refund gold 4s 375,000 ; 84|| 4914 Sale | 4714 Sale 53% May 20 5 Mav 31°’ Jan. 28 504 ADr. : 
ist & ref 5s Series A 140,000 | 5 Sale | 48 Sale 5 May 18 : ’ ay 2' 30 Jan. 31 50 Apr. 
Des M & Ft D lst 27,000 40 | 55% Sale | or 60 %4| QoO' . Mig y 2 Mav 2: 36 Feb. 1 62 May y 
fowa Cent ist gol 46,000) 7: | 805% 8114) 82 8334) 8 ay 1: 69 Feb. 8 8314 May 2 
Refunding gold 4s 209 ,000 487% Sale Sale | 4614 May 11 49 * 3/32 Jan. 18 50% Apr. 
Minn & St L gu. See BCR&N| | | 
us con gold 48 stpd' | | | 
payment of int guar 8 J 148,000, 8€ 5 8914 90 8714 8834 
- yy: 2 1938 i Pifeoss 95 4 (100 ios 9974 9934 May 13 10014 May | 9614 Feb. 21 10014 Apr. 
yr cou tr | “4, Yn dk |10254 Sale {10214 Sale |102 May 91025 May 1 Jan. 4103 #£=<Apr. 
M Bt P & SSM | or, On P 
ist Chic Term sf 4s._..1941 MN| ---- 86% 


M 8SM & Atl Ist gold 4s stpd : | ; | | 
payment of int guar__.1926J J 21,000 Y 9614 Sale 957% § | 96% May 97 May ‘944 Jan. 6 97 
Ainneap Un. See 8t P M & N | | . | 
FE org oor iat Se, - 2 10 J 20 ,Q00 | 851% - | 86 ..--| 85% May S8!q May 17) 82% Feb. 16 8814 May 
Mo Kan & Tex—Ist g 48___1990 J 423,000 S H 8214 Si loscwe «ceeel S016 GP | 82146 May 1 | 74 Jan. 831% Apr. 
a eet éo ctfs of deposit | 10°000 | ¢ 67°" +" ay M. = 68 ¥4 ie | red. og + Si ro 
’ : 4 — | 044% NAY | O42 I : aii. 6 é . 
—_ en mae | ae Se aia 3,000' 86% ;: ey a — 5514 May | 55 34 1 ped 331 4 Tan. 5534 May 
4 Telund mtge 48_.-. 4 ee : | 86 { S é ae : wa _..|73 Jan. } S614 Apr. 
General s f 4s 1936 J | | | | a“ 
Trust Co ctfs of deposit 2 ,O00 6 Sale || 6 2 } 68 14 67 May 11) 6 av 22 an 5 68 May 
8t Lou div list ref g 4s____2001 A 5,000| 26% : f _.158 May 5 May ¢ Jan. 58 May 
2-year 5% notes extd tr rects _ 9,000, 49% § | 77 ) | 7414 May 12) 76 ay | 58% Jan. 77 ~#=Apr. 
Dal & a Ist gu g 58____1940 M | 6.000 k, | 90% 95 | ¢ ____.| 90% May 2! 90% May : 3 ( in. 12 90% May 
Kan C & Pac ist g 48____1990 a yy Se acacel | tt § , octmmmdeal 3, 71% Jan. 
Mo K & E Ist gu g 5a___.1942 é Sale ; as Sat ; cial Se 77 an. 9. 83 Mar. 
Mo K & Ok Ist gu 58___.1942 ~ 8,000 y%§ > er S 5 _..| 88% May 11! 88% l 78¥ Jan. S8lx May 
MK & T of T Ist gu g 58_1942 3,000 8. _.----| 91% May 297 91) ML. iy 22 Je O1Uu May: 
SherShrev & So Ist gu g 5s 43 > ee ee ; ate: ; 
Tex & Okla Ist gu g 58___1943 
Mo Kan & Tex Ry (new co)— 
Prior lien 5s, series A 
40-year 4s series B 
10-year 6s series C 
Cum adjust 5s series A___1967 
Missour! Pacific (new co)— 
ist & refund 5s Ser A____1965: 
ist & ref 5s Ser B___Jan 1923 
lat - arene 5s Ser C___.1926 
General 1975 
Missourt Pacific 40-year 4s__1945 
3d 7s ext at 4% 1938 
Cent Br Un Pac Ist g 48._1948 
Pac RR of M Ist ext g 48.1938 
2d extended gold 5s. ...1938 
8t Louis Iron Mt & South— 
Gen con ry & id g 58_..1931 
Gen con stpd gu & g 58....1931 
Unif & ee gol 48 1929 
Riv Div ist g 4s 1933 
Veodiaste VI&W ist g 58.1926 
Mobile & Birm. See South = f 
1927 
938 


30 





eee seoe 


ef 


8714 May 11; 90 May 2 | 85% Jan. 7 90% Apr. 





tho 


to 


Ore Orb Or 











ho = bo 


Doe ho ON ee bo 


3,000 414 May a 3616 May : f aD. : 3614 May 
11} 8414 Ma 76% Jan. 85 Apr. 
314 79 6834 May 17| 701% ved 62 Jan. 70% Apr. : 
1, 96 95! “4 May 29] 9634 May / 89 #£=Jan. 971% Apr. 
7% Sale 55% May 11) 5834 May 43% Jan. 5944 Apr. 


244,000 | 84% 86 88 8814! 87% 88 8714 May 18) 8814 May 2) 84% Jan. 90 Mar. 
170,000 | 97% Sale |100 10014100 Sale '100 May 2)100!,4 May 78% Feb. ¢ May 
99,000 | 90 923%4| 9634 Sale | 95% 96%! 96 May 6 100. May 15 90% Jan. May 
1,412,000 | 60% Sale || 6514 Sale | } Sale | 6314 May 6734 May 3, 59% Jan. 6814 Apr. 


Cg Sg n“re>* 


506,000 | R. Sale 
115,000 | 7014 Sale 
560,000 | Sale || 963% Sale 
3,659 ,000 Sale 581% Sale 





7 
E 7 Sale 8234 May 
| 
5 




















75% = 78%|| 7914 83 | 8034 83 | 8 ) 82 May 10, 76% Jan. 2 
| 68 | 14 28 7416 a _.| 74% May 3) A -y pod 14 
oo----/|---- 5454 86 5% 87%!) an 8344 Mar. 10 
3,000) 88 | 96 9634) 37 ay 5| 96 ay 5| 91% Feb. 28 
143,000) 94% 95 ] 975% Sale ly 14 L ay 26) 9954 May 94% Jan. 6 99% May 
a See a ae 98% Apr. 29} 9844 Apr. 
143,000; 80 Sale || 88 _ S: 3734 8714| 8514 May 9] 8844 May : 78% Jan. : 89 Apr. 
318,000 | 83 Si , 8314 May 75% Jan. 8334 Apr. 
3 90% Feb. 18 93 Mar. 
1013 


Si 3148 ay 105 May 17,1014 Feb. 11105 May 
21,000} 96 | 9 3 8) % Mi y 8100 May 26, 97% Apr. 1100 May 
11,000. i | 3 May 5 67% Jan. 26,76 May 
| 8 \4 21% Feb. 1) 8914 Apr 

Diviso 44 Sale | 234| 9134 May 11| 913% May 11) 87 Jan. 4, 91% May 
St L & Cairo gu g 4s 1 28,000 | 3 89 | 87 May 5| 90 May 8 | 81 Jan. 4 90 May 
Collat rust 4s. See Southern | | 


’ 
; 


* 
Le 
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tf I nterest 


BONDS 


Ma 
@ Y STOCK EXCHANGE ai 


RANGE SINCE JAN. 1. 
Par Value 





Period 





‘toa. May1. | May 31. Loweat. Highest. 





| Lowest. Highest. 








$ 
Mohawk & Mal. SeeNYC&H 


| 
| 
Montana oe 5 ow 8st PM & M' | | 
Baorgan's sLa&T. See So Pac Co | | | 
Ne Chatt d; StL, 1st 681928 A o00| 97 | , 
v a a 3) 100 105 100% 100% r 4 May 
r Brch ist gold 68_.1923 J /100 100% __. hei 7 eee ee mi 3.100" a 3 
Nash Flor & Shet. ceLou&N Toe | el 
at Rys Mex pr lien 4s-_- 32,000 | 39% 6 40% 4: 38 ay 4014 May : 
Guaranteed ey 48...1977A Tre | | 30% 42% 30% eh: Ri: : 21 3914 Pep: H 
Nat of Mex pr a 6 $)08..~ ee aa = eal a 5 May 10 45 May 10, . 8| 45° ° May 10 


Sale Prices. 


Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 


Sales in Pr — hg PRICES IN MAY. | 
| 
i 
| 




















0Ou0e wo 


st consol gold 4s 1951,|A aoe 2 297, Mav 24| 337 ‘ 27 Se 
BY & Derby. SeNYNHEH | ) 33% y 337% May 24) . @| 33% May 24 
N J Junc’n RR. See N Y Cent | 
mnt & = oe. See Lou & N 
O€ & imp 4s. J 
ew Slade Term ist 48_._.1953 J 
O Tex & Mex ist Ser A 68.1925 J 
Non-cum income ser A 58_1935\A 
N YB& Man Beach. See L Isld' 
N Y Cent RR conv deb 68_-1935 M 
10-year coll tr 7s 
Consol Series A 


154,000) | 837% Sale | 833% & 8334 May 1) 86 May 2 . 25) 86 May 2 
92,000 | 783% Sale 7‘ S 76% May 12) 80 May 29 Jan. 10; 80 May 29 
81,000 ale | 9914 ; 








1 | 6 100% .....| 99'4 May 11/100 May 15 Jan. 3101 Apr. 4 
497,000) 63% 65 | Sale ‘| 70% 70°4| 69 May 11} 71 May 22) Jan. 17| 72 Ape. 24 


.350,000)) 9834 Sale | { Sale 10314 Sale {10114 May 1010314 May 2] 98 Jan. 104 r. 13 
342,000 10614 Sale Sale |10514 Sale |105. May 26 107 May 2/105 May 26 6 108°* N ar. 21 
165,000, 79 #=Sale R47 2 Gale | 92 Q4 8214 May 17) 8474 May 1 78% Mar. 7| 84% May 1 

_ 147,000) 86% Sale 88 Sale | 8614 87% +f 5 May 17! 90% May 4) 85% Jan. 31) 9044 May 1 

5,057,000 __.| 954% Sale | 95 May se 9614 May 7 944% Apr. 5 96 14 May 1 
141,000 | 


1 } 7734 Sale | 7734 Sale 76% May 25 1734 May 1| tee Jan. 78 Jan. 14 
9,000 767 aa. | ree May 5 76% ; May 12) Jan. 76% Apr. 8 
287 ,O00 905, Sale | 885< 8914} 8814 May y May 1 $4 Jan. 5! 91 ney 22 
48,000 ae 3¢ 90 | 86% 89 { May 2 8& May 2) 83 Jan. g97 r. 15 
“ 24%, 74 | 73% 74 May 2 7: May 13' 6944 Jan. 4 oe. 29 

4s ra od o ‘ i TT PT 

35,000 he 75%! 73% 7 May | 6 May é 71% Feb. 741% May 

1,000. | 71 74 | 6 ay 2 May 23] 72 May 74 ¥4 Jan. 27 
aoe O36 ..0.4) GEee <sceal de penne! we Sore 8434 Jan. Mar. 21 


vi 
OrmZ OUeu 


Daan a gold 4s 
80-year debenture 48____.1942: 
Lake a Zz anaes 





r 
2d guar gold % 936 J 
Bch Cr ex Ist gu g 3s Feb +31 A 
Cart & Ad ist gu g 48_._.1981 J 
Gouv & O Ist gu g 58___.1942 J 
Kal A & G R Ist guc 5s8_-. 
Lake Sh& MS8Sg 348. ---1997 J 
istered 1997 J 
Debenture 
25-year gol 
egistered 














29 000) 7 3 $ 7834 7934| 783 g May 18) 8014 May 18 
3,000 | : _....| 74% May x: 6 May 4|| 77 a 7914 May a 
171,000, 89% Sale | 6 9439 9414 9454] 93% ; May 31) , 95% Apr. 26 
89% Sale | 9215 9314 9214 S: { 927; May 6 , | 93% Apr. 22 








Moh & Mal Ist gu g 4s___1991 
Mahon Coal RR Ist 5s___1934 
Michigan Central 5s 





82% Jan. 27 82% Jan. 27 
Mar.14 $6 Mar. 14 




















"1,000, | 8712 ete Oe fg cus ocd. .... 2c acuee . 5 8714 Apr. 20 

| 4 | eee » eI 704 Apr. 7 
28. 500) | / 75 — 8014 May 22| “80: 4, May 23 6 May 23 
46,000 1 90% ¢ 901% Sale | 88% May 20; 91° May 3 9) 9134 Apr. 27 
- - | 2 | j 76°%% _| - . - - 


3,000 | | 3 | 72354 75 i 785% 58 7854 May. 16 
alas adel im = oes anne ail ae a 
<| 8: ; 


| -| 
346 May 17| 8414 May 9 





194 
Sack L & 8 gold 3%s_-_.1951 
lst gold 34s 1952 
20-year debenture 4s_._._1929 A 
N J Junc R gu ist 4s 1986 F 
N Pf & en g 344s8_...2000 M 
a gery 2000|M 
N Y Nocth ist g 58___.1928 A 
N Y & Put lst con gu g 4s_1998 A 
Pine Creek reg guar 6&8___1932J 
R W & Ocon Ist 58s__July 1922 A 
Rutland ist cons g 44%4s_.1941 J 
Og & L Ch Ist gu g 48__1948 J 
Rutl-Can list gu g 48s___1949 J 
St Lawr & Adir ist g 5s_.1996 J 
2d gold 6s 1996 A 
Utica & Bl Riv gu g 48___1922)J 
Pitts & L E—2d g 5s__Jan 1928,A 
Pitts McK & Y ist gu 68.1932 J 
2d gu 1934'J 
West Shore ist 48 gant... ae J 
Registered 236113 
N Y C Lines equip 5s_...1922,M 
N Y Chic & StL ist g 48___.1937 > oI 
F 


= 
2z-Os“2 225 
iin ceca, Hancvbuouusrnnnsas 


5.000 
000) 99% | 997% 99% _____| 99% May 3) 9974 May 3| 9914 Mar. re 99% Feb. 17 
000, | 7! eal 5 | 83 —_ 24) 83 aay 24| 78 Jan. Jan. 31 
— - | ft 5 | Bere amis ---| 66 Jan. 00 71% Apr. 18 





000) | § ___| 881% ___-.|8914 May 17 894 May 17) 











3.000,, 7934 Sale | 8: Sale | 8: 8474! 814% May 10; 85 May 26) 78} ° May 26 

5,000, 77 if | 8 2; 80 May 5| 80% May 26) . 4 May 26 

| | | a ; ’ | ss: Feb. Feb. 4 

27,000) 84 | | RR3q _ | 86: 6, May 11) 89 May 4)| 84% Jan. ! May 4 

29.000; 81 Sale | 8574 Sale | & 8414 84 May 8! 86 May 2! 80 Jan. | 86 May 2 

N Y Connect Ist gu 4448 A_1953) },000 83 Sale | A __.| 86% 89 | 89 May 4|/ 89 May 4; 81% Jan. | Sf May 4 
& Greenwoo See Erie © | | | 
SeeNYC& HR | | | | 


25-year debenture 4s8___-- 1931 


PZO Zune Oe 0eun1O000 





SeeDL& W | | | 
Erie & West. See Erle | | | | | 
& Lo —. Bch. See Cent N J | : | : 
aven & Hartford— | 

Non anh. ’ 4s 194 
Non-conv debenture 348 195 
Non-conv deben 3% _194 
Non-conv ys rte Sa 48__195:! 
Non-conv debenture 4s__195 
Convertible deben 34%4s__195 
Convertible deben 6s____1948 
Conso! Ry non-conv 48s___193 
Non-conv deben 4s___.195 
Debenture 4s 
Harlem& R Pt Ches Ist 4s 195 
B& N a Air Line Ist 48_.195 
Cent N E Ist guar 4s___- 1961. 
Housaton RR con g 58__.193 
N Y Prov & Bos gen 4s___194 
N Y W’ches & B Ist 44%s_1946 
New Eng RR cons 48___.194:! 

Providence Sec deb 48_.__195 
Prov & Spring? ist 5s___.192 ae a ge ee 
Providence Term Ist 48_.195 ees a 3 a a eee : ' 

Y & Northern. Sse N Y Cent | | . | 
mae Oy W ist eg ts_June 1992 35,000; 67% 68 || 767% Sale ) | 7334 May 25| 77 May 
| 62% 66 | | 
1955 


39,000) 61% 63%) 6814 Sale 5 Pale 6814 May 70 May 3) 673% Feb. 25) 70% Apr. 20 
SeNYC&H | | | | | | 
Rock Beach. See Long Is | | | | | 
& Western. See Erie } | | | i 
orfolk Sou Ist & ref A 5s__1961 2.000, 50 Sale 914 69% 67% G6 67 May 69 May 3] 50 Jan. 3| 70 Apr. 18 
Norfolk & South Ist g 5s___1941 ; 000) 79% Sale || 87% | 90 .....| 88 May 13] 881% May 17) 79% Jan. 4! 88% Apr. 11 
Norfolk & West gen g 6s____1931 }1054% 106 (107 108!4 108 1 a __..---/106 Jan. 5|107% Apr. 4 
Improvem’t & ext g 6s___1934 1104 Sale (108% 108% hard | cueceleaecse ocos tn as ae. 2s & 
New River ist gold 6s____ 1932 __..11103% Sale } 7% 1081'4 107% . coe _. __..../104% Feb. 24,1054 Mar. 7 
Nor & W ~y lst con g 48 1996 213,000) > Sale | 8734 88 | 86% May 26) 89 May l 8 Mar. ¥Y/| 8944 Apr. 24 
Registered 1996 i | 81% 2 ee 
Div ist & gen g 4s 10,000 .. -----| 87% 88 | 86 May 86 May ii 
10-25-year conv 4s____1932 wetarenii 8 > adn 2S. a ae Sweet 
10-20-year cony 48___.1932 
Convertible 4s 1938 
10-year convertible 6s__ 1929 
Poca C & joint 4s 1941, 
Bcio N ra ie lst gu g 48__.__1989 
Northern Ohio. See L Erie & W' 
North Pacific—Prior 48____ 1907 
Registered 997 
General! ien gold 3s__Jan 2047 
R reed Jan 2047 


000 | gant al | §2% 61%! 57% 65 52 May 2) 55% May 3) 60% May -: t ): . ay 3 
000) 39 | 511% Sale | 5: dD: 60% May 62 May 3] 38% Jan. | 2 May 3 
D,.Gethecece ceenel & sale | 5: 54144 52% Muy 2] 54 May 3| 42 Apr. 10, : May 3 
56,000 | 40% Sale |; ; 584% 57 £4xMay 59 May 1) 40% Jan. 31| 60% Ane. 25 

000; 41% | 56% 59%) 575 5 58 May 2; 5934 May 5/ 41 Jan. 65) 60 Apr. 21 
33,000) 38 5 | 52 Sale | 5234 Sale 5144 May 95) 53% May 24) 37% - 3| 53% May 24 
398,000, 58 5 || 83% Sale | 34 827% 80 May 11] 8414 May = 57 5} 85 Apr. 25 




















51 May 1] 52% May 93 |" 44 551% Apr. 20 
2% May 3) 58 May 11) 4 Jan. 58 May ll 
77*4 May 25| 80 May 26) Jan. 4) 80 May 26 
l 
23) 


_s 

Oc 

crc 
rah ett tt Eep eee 


000!) 

}, 000 

000) § 
5,000) 544 


{ti 
SSI TOror 
° 


-_ 
—-~ 
—_ 


69 May 1) 69 May il & Jan. 11| 70 Apr. 6 
6534 May : |: 6814 May | Bu Jan. 6814 May 


~-~ 
~ a Ne © 
a 

a 

_— 

a 


| 501 
097 000) 33% Sale 


000 “296 45 


> bo OS 
Soh Qwa us 
3 —Is >) 


oe 
~_ 
~ 
-~ ee 
CP Vr 2 
. 


5414 May 5° May 10) 33 Jan. 


Crs7g orn sz 


_-* 
ee ~! 


Fat tebe? i <tealeo tbe 1GG3Z“-2Sdy=z 
tw Dew OZaP AZ aru Zaeny _ 


SNSoSwace 





+ 47 May 54% “Ma 26 Jan. 
iste a | 


ze 
_ Unm 











|| 90% 3; .---. 100% \ eae J 

325 000, 103% “— 110814 Sale 108 1087 As 5 107 %4 “May 17/109 May : 
20,000) 84 85 8634 864% 8734 8514 May 16| 881% May 23 . 4 . 
8.000 82% 84% 86°, 88 86%, 8744 87 May 4! 87 May 83% Jan. 87 May 4 


371, 000) 85 Sale | 8714 Sale 861% Sale | R6 May 16; 89 May 2} 84 Feb. 89 May 2 
| 82% 82144 864% 84% 86% aa | al s4 Zan. + Jan. 

233, 000) 60 60 6314 Sale 62 Sale 61% Mav 31! 63% May. 2 | eb. pr. 
$3 | 00% b2/dhetederGllt « ievndlahes tdhwend Pr ‘| 80% Feb. 27| 8034 Feb. 27 














OOOO Zh ZzZeUppypnzZ7 
“ee 20: nn0e00O>rZZ> 














22 BONDS—STOCK EXCHANGE RECORD [Vou. 114. 
BONDS 


N Y STOCK EXCHANGE 


North Pacific (Concluded.) 
Ref & imp 44s serA_-_..2047 
Ref & impt 6s, Series B_. 2047 
8t Paul-Dul Div g 48-.--1996 
N P-Gt Nor joint conv 6s ’36 
St P & No Pac geng 68..1928 
St Paul & Duluth lst wenn 
lst consol gold 4s 
Wash Cent Ry Iistg 457771948 
Nor P Ter Co Ist g 6s 1933 J 
North Wiscon. SeeC St P M&O | 
OF! & L Champ. See Rutland | | : | 
oInd & W. See CCC&StL | | | | 








ff 


| oan in | ~~ os a PRICES IN MAY. RANGE SINCE JAN. 1. 
May. } an i} 


Par Value) 1922. | May1. |; May 31. 





ateres’ 
| ected 


; 


— ee 


Lowest. ) Highest. Lowest. | Highest. 








i 
| Bid. Ask.| Bid. Ask. Bid. Ask | Sale Prices. Sale Prices. || Sale Pricee. | Sale Prices. 

25,000; 86 87%'| 87% 88% 8614 ey 8634 May 19 88% May 23, 86 Jan. 4 90% Jan. 19 
798,0@0 106% Sale (106% Sale 105% 4 10534|105%% May 17109 May 3/104% Apr. 8110 Jan. 17 
1,000, 95% 8414 __. 5 54 | 8414 May 10 8434 May 10, 791% Mar. 10 84% May 10 
6,696,000 106% Sale (10634 S: 5% Sale }105) ‘ May 251067. May 3)|104 Apr. 7'109 Jan. 14 
1,000/100 VA “. (100% May 93 10014 May 23 100% Feb. 3,110 Jan. 9 
2,000 94 ‘| OQ! Sale “}100 May 31 100 May 21)! 9914 Mar. 25 100 May 31 
36,000), 75 | 82Y 5144 _____| 86 May 13 86 May 13) 8214 Apr. 5 86 May 13 
2,000; 78% | 6 85% § 5 8514 May 4 8514 May 4' 8134 Feb. 10 854% May 4 
| 1()7 5 1107 Mar. 25 108 4 Mar. 28 


i 
BED Po Bae 


Oregon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac | 
yn sol hey ist & ref 48_..1961J J 841,000) 77% § 4 Sale | ZSale | § May 11/82 May 77 Jan. 
tae & Rome. See N Y Cent | | : | | : 
ic Coast Co list g 58.1946 J D) 61,000) 75 , , | 80 "3 Mav i May 4/75 Jan. 4 
acific of Missouri. See Mo Pac | : , | | 
Paducah & Ilis ist sf 4448_.1955 J J 8 | 4 92 S eae ae 1 Mar. 29| 
Paris-Lyons-Med RR 6s_-.-1958 _._. 2,644, 000) | 833% | | 82% 8213! 8217 May 2 991 82 May 23 
Penn RR ist wv -~ est g---1923 MN, 1,000) 96% $11 9814 987%! 983% _____| 98% May 7% May 6] 96% Jan. 18 
Consol gold 4 1943 MN 2,000) 86 89° Sale | 89% 9: 89° May y 8] 8744 Jan. 18) 
Consol or. 4s 10,000) 85% | 9 -.| 9034 9134] 9014 May 20! 9112 May 4/| 88%4 Jan. 
Consol 4 133,000) 93 | 97 Sale | 95% Sale 951% May 15 | 921% Jan. 
rte es Tbs 5 | 90% Sale | $5 Bale 89 Me May 16) | Ma} ; 
pees! | 99% Sale | 99% Sale | 98% May 10|100 May 
358,000) 106 10734 Sale |108 109 |107!4 May 17/1094 May 
611, ‘000 tB288 | 4g Sale |10934 Sale |108% May 1/110 May 
7,00 A | 8814 ee ed | — ace : 
1,000) 82% 4 87% 87" “May “9|87 “May 9/87 May 9 87 May 9 


805% | | 

8014 | . ------]| 72% Jan. 
: - a se oe wena | 78% Mar. 31) 7650 Mar. 31 
| 75% 914 , a 1 7 

16,000 8454 | 90% --.--| 90% ? 7 10; 9214 May 19) 845% Jan. 5; 144 May 19 
4,000, 79 | 8334 85 | 84% 334 May | 83 %4 May 8! 82 Jan. Mar. 23 
5,000 | 86% 934% 1% May | 574 May 2 801% Feb. ; May 2 

> 91 | 

941% 
941% 
77% 
78% 
71% 
81% 
79% 


- 
~ 





10-year secured 78 

15-year poy 64s 
All dF gu g 48 
Del t Bag lst gu g 4s * F 

he, Co— 

Gu 3s coll tr reg oe... 907 M 
Gu 3s coll tr ctfs B 194 
Gug 346 tr ctfs Ser C_-. 1943 J 





OU>N Pm>OUU>Y 


Gu g 3s tr ctfs Ser D___1944 

Guar gold 15-25-year 4s__1931 

40-yr gu tr ctfs 4s Ser E__1952 

Cin L & N ist con gu g 48_ 1942 

Clev & Mar ist gu 444s8_.1935 

Clev & Pitts gu g 4%s A_.1942 
Series B 4 


194 
Int reduced to 3% %---1942 
Series C 3 194 
meres ate ia 8 
. en gu g - 
Series & 194 
Gr R & I ex Ist gu g 44%48_1941 
7 
1 








Soom 
State tt te 





Ohio Connect ist gu 48... 1943 
Pitts Y & Ash ist con 5s__192 
Tol W V & O Ist gu 4%s A193 

Series B 4 eyed 


susssesatedisceiete® 


2 





8814 Jan. pr. 

88 3% Jan. 18 934% Apr. 25 

891 Mar. 18) 91% Apr. 11 

8414 Feb. 24, 91% Mar. 9 

29| 8914 May 29, 8914 May 29 
1.2 Jan. i 84 Jan. 19 








042 

5) 

1 Y~ 9, 
gu g--.1953 


Series G cons 48 guar___ 1957, 
Series H cons 4s gu__.__196 
Series I cons 44s gu___196 
Gen 5s ser A 197 
Chast Leé& P cons g 58----1932 
Phila Balt & W ist 
Bod Bay & So yf: 
Sunb & Lewis ist 


oa ea «2 @ ~——<—-——-— «— ~-~-—-- 


ope nays = 8014 Feb. ia 8914 Feb. 18 

, a | 9624 May 25) 97 34 May. Jan. 4 9 Apr. 24 

—— 99 2 May 5 100% May 4 9914 May 5 1003 ¢ May 4 
6 May 92 Feb. 7 92 May 


“May 


mee ZOUdS>Z0P2ZZ00Me ec ZH PZOO-2ZZZO 











\| ) | | 
Pere Marq—ist ser A 58_..1956/_--- 143,000} 884 Sale || 9 Sale| 9: 5 May 15) 98 May 1) 88% Jan. 3) ! 
palipging Hy iat gray ae got a) Gni0oy A936 Ai. 35 sale") 5 tie’) SOM 3) Sess May "a Ma ad 8 
ppine 72 sf 4s b, 4 4 55 Sale | 55 Ss 29 May 1 56% May 41% Jan. 30, 4 
Pine Creek N Y Central | } - 
PitsCC & StL. ” die Ween Ce | 
Pittsb Clev & Tol. See Balt & O | | 
Pitts Junction. See Balt & O | | 
Pitts & L E. See N Y Cent | | 
Pitts McK & Y. See N Y Cent | | 
Pitts Shen & L E 1st g 58___1940 91% .....|| 97% 97 % : | ..--|| 953% Feb. 8100 Feb. 10 
consol gold 5s 1943 J | 871% ....-|| 96 3 pecleecece cocns 
Pitts Y & Ashtab. See Penn Co | | | 
eading Co gen gold 48____1997 576,000; 8134 Sale | 857 S: 5% S 8414 May 6 May 4 86 May 1 
R Registered 1997 | - wocers cocecsleccoee =-- ' ---'----+--_------ 
Si'Chey ft con gulp 43-1051 87S: 86 8, 8614 May 2: 6 88 May 5 
a “ity jst t con gu g 48. -1951 314 314 ? 
ag Tusc ere Marg 1 | | - | 
os & Ge Lal Ist g 48___.1947 6 | id 75 May 18 
Bt Law & Adir. See N Y Cent | | 
BL& } Eo See Mobile & Ohio | 
LironM &S8So. See Mo Pac 
LMBr. See TerRRAsan of St L 
8t Louis & San Fran (Reorg no 
Prior lien 4s ser A 





' 


tT 
' 


























72 May 16 74% May - 74% Apr. 20 
864% May 17| 8814 May A | 88% Apr. 26 
961% May 25'100'% May | ‘ 7 100% May 1 
79% May 18) 82. May . 4 82% n4 25 
674% May 12 70% May 25) y% Jan. 4) 71% Apr. 15 
103% May 17,103% May | ». 1103% Ny a 17 
97% May se 9814 May 22) . § 98% Apr. 29 


A | Feb. 24 90 Feb. 24 
10314 10134 May 1110214 May : Jan. 11/104 Apr. 29 
79 78% May 807% May | 72% Jan. 3 80% May 1 

_ 88% Jan. 18! 92 Apr. 19 


| S 37 78 May ! ay 4: 74%Jan. 9 79 May 4 
| 661% si 6654 May 2 68 May 64% Feb. 2 68 May 22 
| 77% Sale | 75 | 7444 May 15! 77%¢ May 1) 6834 Jan. 5 77% Apr. 25 
| 8214 Si | 804 lo, 79 May 82 May 3, Jan. 28 84 Apr. 24 
Grays Pt Ter Ist gu g 5s__1947 | | 775% 8214 Boe) eee ve Beaten 
t Pa — & Duluth. See No Pac ] | | | 





z 
1 Sag Gg 


Ou0uz OOZOcca” Oo: ce 











K C Ft 8 & M cong 6s___1928 
KCFts fof hit 1936 


ey & 581929 
St Louis South. See entral 
8t Louis Southw—Ist g 4s__1989 
2d g 48 inc bd ctfs__.Nov 1889 
ates old 4s 1932 








oe 
S 
a San to > Per assOp 


hY s wx At See C St PM&O 
22S im Tost g 4 ae. 1088 


ig 3 79% Apr. 27 
Nor 


6144 May . 4 63 #£‘-Mar. 20 
60 May 11 . 2) 61 Apr. 17 
28 May | 1 . ‘ 30 Apr. 18 
444 Say | _ + 46% Apr. 17 
6144 May . A 63% Apr. 17 
: 74% May ! ; ‘ 75% Apr. 24 


Fila Cent & Pen ist ext 6s. 93) ES oe Jan. 18 96 Jan. 18 
ist land grant ext g 58.1930 } 14 ' 88 | | 89 Apr. 28 89 Apr.§28 
Consol gold 5s 1943 | 81 | \y | arty May 24' 82% Jan. 24| 89% Apr._26 


| 


on dd Ait Ain eg 4s 
Stam 
A 
ng 48 19 
lst & cons 6s series A____1945 


Atl-Bir 30-yr Ist g 48_.May’33 
Caro Cent Ist cons g 48. _ 1949) 

















CA On 
OOO 
GCenGre>y >> q 
ieee DPOFOO «x 
























































JUNE, 1922.] BONDS—STOCK EXCHANGE RECORD 23 
3 Sales in | Price about PRI 
a y <BONDS a8 |p Mgy, | dence |_ eects. | Aiebeees ge 
STOCK EXCHANGE m& | Par volwel| 1922. May 1. Lowest, | Highest, | Lowest, Highest, 
Beaboard Air Line (Conel.)— $ | Bid. A sk.|| By Sale Pr Sale Pri | : 
Gee Als ist cone 0-0 1945, H 3,000 pe A ; ‘ ale Prices, ale Prices, Sale 4 gl pole yg : 
r & Nor ist gu g 58.1929 1;000| $335 86%|/ 90°? -gj--| 3834 -----]. 9 May "3/60" ~wiay~5| ZL eb. 2s 91 Apr. 
V 4 « ~ woth 4¥ic . Tr. 29 
mer” & Borne Ist Se en J it OE wives | 95 May 3] y5 May 3] 873 Jan. §] 95 tas 3 
Bil 8p O & G. See Atl Coast I, | 
Bo Car & Ga. See Sout | | 
TB et Pee Save 10497 ls, o1100 
x n Coll __ 1949 1,041,000 79 ~—s Sale Mi: 414 ) : $ Mav~ 
Gouvertible 4s.___“Funs isso oD 1,120,000/_..2.. 22° | § 90% May 16) 9242 May 371 28 Jan: 4] 9434 May729 
ac Ist ref gu g 48__1949 F A} 322,000 "8417 Sais” | 867% S; 754 S 8512 May 15| 8872 May 20, 8117 Ton ‘ "BB 7S Movies 
| . ; % Sale ¥72 May 15! § “ge May 20) 4 ° S73 MayZ 
Mtg gu g 3 7A8-- - Aug 1929 D 2,000 85 86 34/ 89 8917 May 16]! S919 May 24' 86 Feb. 6] 39 ¢ May 124 
Through St Ist gu g 48°54, ©) 40000 7634 7787)| go12 8116 May 99] en7e , - 
Gal H & San Ant Ist 58__19311m N| 4,000) 94” 96° || 97 712 Naas oe 9748 Nas >| $874 Jan. 10 : a 
$4 guar 5a 19313 J. 2'000 891% 9s | : (“3 May 20) 9716 May 22) 9444 Jan. 10 98 Jan. 16 
Gila Gant 1g 58-1924 M1 nN 8/000 95 94 May 8) 9514 May 2 92 Jan. 19 98 Apr. 17 
HE&Wwr ist g B® "1933 Ie N ’ + ee 98 May al 98 le May 23) 4 gan. f+ ts way rH 
— ee ?  & a it ED >. Gad 2 bet? salhesccu. -~-=-~./} pr. pr. 
nit cu § Ist g 50 int gan ess 7 a o0i8 ae | 94 14 9737 7--~-| 9413 May 26) 9414 May 96 9414 May 26 94 14 May 26 
Nox NW ist gu g be -ioa7 3 4,000 g4°* -----|| | | 91” May "15/987" ygac-s3| 9324 Apr. a1 93°* Aer 
Nor of Cal gu gold 58__ 1938/4 O| 53.000. 28,, Sale || 9914 vs May 1) 98 Mas et’ 964 tag 3{193 yany ta 
Ore & Cal ist Gone Ban se2zi9. J] 153,000 ger, Sale | 981g Sais -| 2974 19934] 9817 ‘May “6| G0iz-wjzc-s5!| 96, Jan. ig Mas 
| 9 * 1.2978 994) 9817} ay 9) 9916 May 929 9546 Jan. 5 9914 May 22 
Bo Pac of Cal 8t cons -1937,M WN 1,000 9544 101 |] Ba, 4 10314;10014 May 16/10014 May 16:10012 May 16/10117 Mar 31 
8 P Coast ist gu g 48____1937/J J 3,000 86% 9 a -lUe kk: Z| 90°" Man @| 91 °° Man 16 90 ’ May 6 9212 pY sey 8 
Pex & N O cons g 5s. _ ~~” p43'J J} 8,000 8612 go ’ Mé May 14l cau May 4! mn 39] 9228 Mar. 8 | 
sen Ss Sy. 92 4... 9614 May 16 9614 May 16! 89 Jan. 12 9934 Apr. 7 
So Pac RR ist ref gu 48__1955)4 J} 725,000 84 84 14) 8537 May 26! 88 May 2¢ 8356 J 4; 8934 Apr. 7 
nau Fran Term ist 48.-~-ise,/), G! 138:000' 80% gale || $278 Sale |.- °° oO " May 19] 873, May 26) 8356 Jan: 32 Mav 
Southern— 1st cons g 58____1994/J J) 152,000) gg Sale 54 Moe * 88 ; Mas “al 871 ay "4 0682 Ae 32 
Devel & en 48, Ser ---1956,A O 1435 '000 62% Sale y 6614 May 3) 9614 May y 61. Feb. 1 68* abr 15 
ve en 748 Ser A... 956'A 0 , "000 "az7- -=--- 3f 99 , May 6 100 May 3] 9414 Feb, 1/1004 Apr. 17 
Mobile & O coll tr g 48__1938/M S 18,000 “6% 66% lg 7414 May 17! 7514 May 3 | 6644 Jan. 9 4 Apr. 27 
TDi 7: eomeeee pec, 19'900, 85 8944 9326 ..... lg 7git May 29] 94°" May 12| 99° 382: 10] 94°" Apr. 28 
W Ist cons A Be" }542 J) 19:00° Bars one | 3875-2 03 aay 8) 80% May 2 9435 Mar. 26] S035 May 12 
Atl & Char A L ist A 435 1944, J! 7,000 go 89 || 8 iy 94° |-¢ 8 Mays 9614 May “5! 87 Jan. 6! 9617 May “5 


















| 9716 May 11; 91 Jan, 6:100 Apr. 17 
Atl & nay, lst @ 7.2... 10483 | 5,000 7144 734% a7 9) 78 May 9! 42 Jan. 10/78 May 9 
orm mwmocn... Seeecea eéece 96 > bb Gioia _ . 
Atlan & Yad Ist gu g 48__ 1949, ee ) abe 80 . FCO retell, Sita cat ee | 75% or 19 82 ane 29 
ET Va & Ga div ----1930J Jj) __..” 954 100 96 7% ,, MPMeihihes shinee eee i 9347 Jan. 16 9716 Apr. 19 
Cons Ist gold & neg 1956 M WN. 1,000 9352 wwnn-] 95% .__ | g7ge 94 B]--__ 2. May 4 ‘9714 May “4 93 °° Jan, 4 9737 Apr. 25 
Ten reorg lien g 56. ~~ 19838 MS) 12,000 871g | 94° 957] O27 ----- * Mas 5’ Mas 9354 ‘Anr “M 
Georgia Midinn ist 38.1946 O{ 1,000) 87 S Biz! Bi 3 May 13 95) May i) 58° jr 17) 95° May 
Knox & Ohi a Ge. 1900/4 ; 1'000 onge 8, 617 63 May 11] 63 , May 11) 58 Jan. | 63 , Feb. 16 
Mob & Birr priien g ba7~39703 Bree: 8612 ied 89 3 100% May 24/1004 May “4 7318 yyy 5s 0°" ren af 
R & Dane Dee attiog- 18483 | a 93i¢ 977] 23/8 7434, 74°* ~7352|-225-- May 10) 743 May ig| 7324 aDr: 28 75 Feb. 11 
Rich & Meck Ist g 48____1948'M7 IN 1,000| sex ~~ | OO... See  i-sees- May 2 66. May “8 95% Feb. 73 95% Feb. "3 
Bo Caro & Ga a0 Hes 48-1020 M N 8,000 9246 95%) 9237 98 9714 day 10 983, May 2 9414 Feb. 20} 99 . Apr. 20 
Va Mid—Serieg E, 56-...1926 Mm 8) __| | 93 jascel Oe _——— a 
nue F __ reSaehen: EH “1.000 9214 tlie wn i 953 OEP dene NR pete aaen| Bail yin) se 
PE i iteiseine. ‘Ann! 2234 98 || 9 May 1/98 Ma “if 95346 Mar. 24] 98 May 1 
Va & 8 W ist gu Ss__ ~~~ J J 2,000) g)“° °° 80% 9116 May 8] 92 May | Mar. 28/ 93 May 


i) 
WO & W ist cy gu 4s_- ~~ ions A A 1,000 7634 Mar. 92 82 Apr. 17 
™ Jog 


i 
i 
' 

















































































































: ~ 
| | 9 94% Apr. 18] 951% Ma g 

Spokane Internat Ist g 5819553 y| __’ Ki 17% -----| 791" Hebohe we widnbibas cs, oct | 77i8 ly 24] 7736 Mav. 24 

| | 

Tet Assn of St L ME te t0n0 O; 12,000) gy 92 9244 May 8/93 May a9 92 Feb. 9/96 Jan. 23 

First cons 8 58..1894-1944/F a 2,000) giz 91%) 95% 96 - May 11! 96 May 11) 88% Jan. 4196 Mat 24 
are Bt gol tee 1953'5 J} 78,000) 72 Sale || 8114 8014 May 26 8214 May 2)| 76% Jan. 3 83)6 Apr. 26 
8t LM Br oF BU g 58___ 1930/4 © 1,000 8646 92 || 937; 94%% May 22/ 9432 May 22! 931% Apr. 7 9434 May 22 

Texas & Pacific ist g 58____ 2000/5. DH 38,000 | 8634 90 || 9514 92 May 11] 9614 May 25) 8736 Jan. 5 9614 May 25 
Second gold income 58___2000! Mar ett 2 ene } $8, -----| 58 | 82 OE Betta aie 2 eb. 7 Feb. 7 
Le Div BL ist g 56... ~~ 1931/3 J 45,000, go. 7998)| 8554-271] Bea. ----- 90 May 18/99 May 18] 7934 Jan. 24] 909 May 18 
WM N W Ist gu 58.1930 F al ______ wap. | 95-° :----| 2434 “7aig| 20 May 18) 90°" May"ié Apr. 6] 88 Apr. 6 

Tol & Ohio Cent—ist 58..1935\3 y 1,000) 9g} Sale | 95 May 16} 95 May 16] 91 Jan. 3] 953¢ Apr 17 
Western Diy ist & 58._..1935/A © 4,000, 878% || 9237 9: 936 95° "| 92% May 24 92% May 24] 90 Jan’ 5| 927% May 24 
General gold mean 1935)) D) -.___- | 7732 ~83 | 86 ...-f Be tectinallin, te sstitas ---..|| 813% Jan. 241 85°° Jaw? 34 
Kan & Ist gug4s___ 1990 A O 3,000) 75144 78 | 81 3 May {13/33 May 13 an. 4/83 May 13 

nd 20-year 5g__ ~~~ 1927/J J 3,000) gj 95 || 95% (4| 95% May 4! 951s May 19) an. 6) 9514 May 19 

Tol St L & w— Tl @ 8348__1925/3' 5 3,000) gos¢ 8414), 9014 2, 9216 May 9/29212 May 9/84 Jan: 13 9214 Ma 

ty-year gold 48__“* ~~ 1950,A O; 91,000) 5534 5814)! 68iz § 664% May 2! 70 May 2 6 Jan. 9] 70364 Mar. 31 
Coll trust 4sg Sera” 1917/F A; ---___ | 2636 | 2524 -----] 35 °° 8° | 6644 Me IE, LA. ss, Sa, 69 Apr. 7] 69 Apr. 7 
Certificates of oe. | tet a8 |" Fa5, “aasg] 2846 “go coIoc2o22 rocoferen- = | 24 an. 9] 31% Feb, 6 
Tor H & B ist ta 19463 D “3.000 23. 85° | 783 | 3 PR. aahade tan Perle. 734 Jan. 7/| 7934 Jan. 10 
Ulster & Del 1 con g 58__1928/y H 9,000) gir 9) |} 903% _. 9034 _- 92 May 22) 92 ‘Mav 22), 89 Feb. 4] go May 22 
First refund gold 48_._1952/A ° 1,000) 52032 ! 621, 62144 May 5] 6234 May 5] 65 Apr 24) 65 Apr. 24 
Union Pac RR & 1 8Tg48..1947)5 9 901,000) 97° gai. | 917, 20% May 9] 92° May 3i| 86 Jan. 4/92 Jan. 13 
PR 88SeCecmne 1947/J J 1000) g516 8 Peace oon. lay 31/90 May 31]! 89% Fer 1/ 90 May 31 
20-year cony Saag 1927\J | 322,000) 90 Sale ||| 935 % ] May 1] 94% May 29] 89 Jan. 4 95 Apr. 24 
First & refund 48___June 2008'M 8/ 261,000) 82% Sale | 8634 2} 8554 8 8116 May 13 8716 May 9 81346 Jan. 4 8916 Apr. 25 
Ore ok Secured on g 45771228 ai “ts’ee 02% 3n3s|| 10373 334 103, May 5104°° May > Py Jan. 4/105, Apr. 
e &V Con g 4g__ tated | | 87} 8734 Ma 8734 } 1) 8334 Jan. 4] 8732 Ma 
Ore Short Tine Ist g 66.--1922/F al.” _- 100% Sale*|| 8772 § Se oe ore May 31 Dthetemdi fied 7|100%4 Jan. “3 
First consol gold 56_...1946/3 y 15,000 | 97 Sale //101 Sale PR, 101 “May 1 10214 May 26] 9614 Jan 4103 Mar. 10 
Temp ctfs con §3__ ~~~ 1946/3 J 63,000) 10114 Sale 31 %% May 11 10312 May 1] 97° Feb. 93 10314 May 1 
Guar refund gold 4s___1929/J D) #95,000) "871% ~ 35 | 92 Sale | 90% g, 9116 May 16 9214 May 3/| 8634 Jan. “4 9234 Apr. 22 
& Nor gold 56___ ~~ 1926 y/ = 2,000) 9552 88 96 %§ ..... 97 ® -~cz=-| 99% May 29 9934 May 29/| 9634 Jan: 24) 9912 May 29 
Ist extended 4s___ ~~~ 1933/J Jj ------ |} 86 LL | 86% _____ é +7 5 iain teh tan ll 8674 Feb. 18) 8616 Feb. 18 

Vandalia consol g 45"~~~~- 1955;\F Aj ---._- | 783% L27- | 85% ina o8 aencagles. ee 78% Jan. 10) 86° Mar. 28 

Vera Cruz & #'joeres ga 1057 /M 20,000) 78% ---_- | 834 ----- oi -2--- 4358 May 33 "4917 wiz" -sll-45°---------1------ ee 
reine gi & 4348. 1934 '000!|"z27- e742 ~---- & 4) | 4214 May 23 4712 yj; S| 26, Jan. 9) 4717 May 

lan 1st 4's Seri ----1962/M N 304,000)" 8812 sale | 95 Sale | « ¥ 95” Mat “3 o7* May 2 8834 Jan. 3; 97 May 2 
“> | oid a ang CELA 45 000 8182 gale | 3275 ae 464 8: 37 May 8 98 May ji| 935 Jan, § s.. May F 
nd gold 5g_____-~ 9 fu, 8 @ || 8814 Sale 4 86 May 814 M: | 8144 Jan. 3/ 88 pr. 
Debenture, Series B. 66..1939/J jy) -_ 2. | 2p nae -|nce-t ne | 8096 Bale. cee NO Sat Sail 
Ist lien 50- € term 48___1954/J Jj ------ 64°54 68 | + = FO oleae BE 86 ceiceelbatwen wages Bee en 
Ch Dit €, 58----19413 9) "5,000 ’ gee peer | May 16 96 May iél| 91 _~ Jaq’ 10} 96 May 16 
ha Div 2 ‘35 .- ah 6, wie oi 8 | 6 “69 waa =| May 3 74 May 3/74 May 3) 74 May 3 
& E336. ate Ne + 4 636 6s ' Od Ee ne "aaa "2 PPeeelosecces eoceun 
Tol & Chic Diy 1 43_-19411M 8 2,000) 68 72 || 76% 80 . 7614 May 2¢ 7614 May 26|| 69 Jan. 7| 78 Feb. 18 
wilt Guar topes 3380--- 1045 Al asics] 4 a5] fase #2 | gore 80 Masnaa ness tty 23] 7256 Fam 39] ST May 28 
r 40-year 4g. | oe nat | Few SPOOR Rep ie aja Map gaan eee | 85 Feb. 25) 85 Feb. 
West Maryiny Ist g 48____ 1052 A 0} <80,000) 591 Sale 6614 Sale 5 4 4 May 25 663; May “5 5824 Jan. 4| 6714 Apr. 26 
West N Y'¢& Pa Ist g 58____1937\J J 12,000) a oe | 9744 99% y --| 96 May 25 9714 May 25) 9674 May 25) 98°" Mar. 31 
oo ae ooo 1943.0 O| no SOG G836) 7656 _ ~..|78 May 23 801% May “sl 7244 Mar. ' 80/6 May 3 
969 © @eeeccec Ov) pg 3. Mees ~=--./| oe fa @eeceec [+ Pe i Mee Reade Serer ol@seeee encoun. "“sSeece cececa 

Western Pacific ist i, A...1946)____| $9,000)" 855% Baie | 8822 Sale May 8 8814 May i] 841¢ Feb” 14) 8834 Apr. 27 
Sally Me drt -1946M § > ete deed 97 = 99 (2 May 17 991g May 4 9774 May 17! 9914 May 2 

Wheel & L Erie—ja; 58._1926A © eee 9146 95 || 9654 97 % May 17, 965% May 17) 924 Jan. 23] 9654 Apr. 25 

eeling Diy ist g ----1928/3 9 Wana 88%... |} 9346 -____ i EB ge ts ee oe 9134 Jan. 9 91144 Jan. 9 
Exten & impt gol 58._..1930 F | 50,000} Giana | 8636 93 | 944 May 15 9114 May 99/ 8934 May 15| 91}¢ May 29 
pefunding 748 Ser A_--"1966.M s. “Tr oog| o2, Sale || 68° Sale 4 6S 74 May 24 693¢ May 15/| 52 Jan. 3) 6934 May 15 

WhaeLE mm 8s ag 48-1949 M Ss 24000 62% ..__./| 74 75 0 72 | 7% May 27 74°° May 3/1 60 Jan. 31| 76° Apr. 15 

Winon-Salem 8 B ist 48--1960. 3} 98'000] 754 7834) 8478 ic *| $81, May (2 80 May 2) 97 322: 31) 76 Apr. 25 

Wiscon Cent Me fon 48.--19497 3) 18'Goul| 7436 77 fos _et) 4g Si $ May 26 82 May 8/76 Jan’ 30/ 82 May 8 
Sup & Dul Div Ter lst 4s_1936 MN. 118,000 7544 Sale || 80 Sale 4 8014) 7916 May 10 8] May 11]| 75% Jan: 30/ 81 May 11 

treet Rallway Bonds ac | | : 

Brooklyn Rap Trans 68..1945A © 39,000) 3, Sale | 60 65 May 22 643; May 15) 31 Jan. 3) 6434 May 15 
Trust co ctfs depos! i EB be el 6,000!) 98 TE a 1034 §; May 4 63 May 10] 31 Jan. 33/ 63 May 10 
Ist refund conv 4 gs 20023 J $000! 3516 40° °" 53 60 2 62 ay 5 60 May 5 3534 Jan: 30) 44 Mar. 8 
8-yT secured notes 78_---19213 J 418,000) £2 Sale || 8134 38437 < 88 May 10/ 58 Jan: “3/ 88 May 10 

Co ctfs deposit. -_.|.."| 520/000 o7% 60 || 82°” sale 6] + 87, May 10) 583g Jan: 3) 87 May 10 

Do stamped. ____ "~~~ ~- ---.; 453,000)} 54 Sale || 7854 Sale May 1 83% May 23/| 54 Jan. 3) 8374 May 23 

Bklyn Un El Ist g 4-58-1950 F A) 27/000 7514 Sale | 86 Sale ), May 15 86% May 31) 75 Jan. 9) 86346 Apr. 26 

Stam teed...1950F A! 41,000 7544 7634 86 Sale (4 May 19 86 May ‘1/| 751% Jan. 4/86 Apr. 19 

ist g 4s___ 1949F A 16,000!) 638 60 715% Sale “% May 1 74 May 11) Jan. 11/ 75 Feb. 15 

Stam guaranteed. 1049 F a 4,000] 63 gs 7146 74% ei 7146 May 26 713; May 26) 66 Jan. 14] 713, May 26 

Nassau gUar gold 48.1951 J J 77,000); 24 a7 if 47% 48 4 51 | 465% May 4 51144 May 23'| 27 Jan. 13 51% May 23 
———_ ee guar gold 4g 
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BONDS—STOCK EXCHANGE RECORD 








(VoL. 114. 





Interest 


BONDS | 
N Y STOCK EXCHANGE 


| 


1927 
1951, 





F 
J 


1951/3 


Det a ee cons 1 44s__.1932 
Hudson & Manhat ser A 5s_ read 


J 
F 


Interboro R T list & ref 5s_ 596813 
Manhat Ry (N Y) con g 48_1990A 
Stamped t A 


Period. 











en ce ae 


Sales n 
May. 
Par Value 


Jan. 


1922. 





$ 
459,000 


324,000 
§26,000 | 
1,470,000 
5,000 | 


3,056,000 
§ ,466,000 | 
& 284,000 


90,000 | 
2,000 | 


Bid. 


10% 1 


54 4 Sale 
5714 Sale 


| 
Price about || 


PRICES IN 


MAY. 





RANGE SINCE JAN. 1. 





May 1. 


May 31. 


Loweat. 


Higheat. 


Lowest. 


Highest. 





_ Ask. 
44 Sale 


| 81% 
a 8214 May 
May 
| 944% May 
May 
May 


| 62 





Rale Perdcras 


} ry May 


14 
13 


“May. 


6914 May : 


673 i ; , May 


12 84 


rt 


Rale Ped 


S&F) 
§414 


4 


7 


5 
70— 


4 May 


May 
May 
May 
954 4 May 
> y 


|| 73 


47 


Sale Pricee. 


Jan. 
Apr. 
Apr. 


75 


22 8344 Jan. 


Jan. 


9% Jan. 
Phan Jan. 

Jan. 
51% Jan. 


Sale Prices. 


Apr. 


26 


4° 6614 Apr. 24 


9) 96 
4, 21 


Apr. 
Apr. 


21 
25 


5| 1834 Apr. 25 
‘ 75% May 


70 


8 


ax exempt 


2d 4s 
Manila Elec ist & coll 58__.1953 M 
Market St Ry list cons 5s_.1924 
5-year coll tr 6s 1924 
Met St—B’y & 7th Av 58..1943 
Col & 9th Av ist gu g 5s__1993 
Lex Av & P F ist gu g 58.1993 
Milw El Ry & Lt cons 58__.1926 F 
Refun & ext yee ot 
General & refund 5s 1951 J 
Mont Tram ist & ref A 58__1941 J 
WM Ori Ry & Lt gen 4448___.1935 J 
Mew York Rys ist & ref 4s- 1942 J 
Trust Co certfs of deposi 
Adjustment income 5s 
Co certfs of deposit 
W Y State Rys lst cons 4s 1962 M 
Portland Ry ist & ref 5s__.1930 M 
Port Ry L & P conv 5s8___1942 F 
Ist ro ref Ser A 7448_..1946 M 
Portland Gen Elec Ist 5s__.1935 J 
Bt Paul C Cable cons 5s 
Third Ave list ref 4s 
Adjustment income 58_..1960 A 
Third Ave RR ist gold 58_.1937 J 
Tri-City Ry & Lt lst sf 5s_.1923 A 
Undergr’d of London 4%s__1938 J 
Income 68 1948 
Un Rys Pe Pitts ios” 771998 
aay - I L list g 48_..1934 
Tran gu imp 58.1924 
a ~ & Pow ist 58. .1934 
as & Electric Light Cos 
Edison Inc gen 58 A_1949 
, a 6s, Series B 193 


General 7s Series D 
Bklyn Un Gas Co lst c @ 58_1945 
Oinc Gas & El Ist & ref 58__1956 
— Gas & El list 5s__1927 


Consolidated Gas conv 7s8__.1925 
Detroit City Gas Co g 58___1923 
Detroit son Co ist 58__.1933 
lst & ref 5s Se 1940 
lst & ref 6s ser B____July 1940 
Duaquesne Lt Ist & coll 6s By 49 
Debenture 7s 1936 
Empire Gas & Fuel 7 %4s- 
Havana Elec Ry cons g 5s. 
Hudson County Gas Ist 5s. 
Kings COE L & Pg 5s_. 
Purchase mone 
Convertible deb 6s 
Ed El Ili Bkn Ist con g 48_ 1939 
Lac Gas L ref & ext Ist 58__1934 
Milwaukee Gas Lt Ist 4s__1927 
N Y ae Ist & ref 64sw 11941 
W Y Gas El Lt H & P 5s... .194%) 
Purch money coll tr g 48.1949 
Ed El Ill ist cons g 5s____1995) 
Pacific Gas & Elec—Cal G & E! 
Corp unifying & ref 5s___1937|M 
Pacific G & en & ref 5s__1942'J 
Pacific Pow & Lt Ist & ref 5s 1930 
Paterson & Passaic G&E 5s_1949 
People’s Gas & C—lIst 6s__1943 
Refunding gold 5s 
Ch Gas L & C Ist gu g 58_1937 
Consum Gas Ch Ist gu g 5s '36 
Mut Fuel Gas Ist gu g 5s_1947 
Phila Co conv deb 5s g 
Stand Gas & El conv sf 6s__1926 
Syracuse Ltg Co Ist g 58__.1951 
Lt & Pow sf 5s8__1954 
nton Gas & Elec Ist 58__1949 
Onion EIL& z Ist g 5s____1932 
efundin 1933 
United Fue Gas ist s f 68__1936 
Utah Power & Lt Ist 5s____1944 
Utica Elec L & P Ist sf 5s g_1950 
Otica G & El ref & ext 5s__1957) 
Westchester Light gold 5s__1950 
Miscellaneous Bonds 
aceme a Tess coll tr g 4s8_ 
old M deb 6s A_. 
SS conv 68s Ser B. 


| Apr. 26 
6, 675% May 18 
57 Mar. 3 
74% Mar. 27 
92 Apr. 13 
97144 Apr. 12 
Apr. 26 
May 11 
Apr. 21 
“May 5 
$y. Apr. 20 
6 May 17 


Jan. 
433 Jan. 
64% Jan. 
81 Jan. 
91% Feb. 
50 Jan. 
17% Feb. 

Jan. 


1,000 | 5: Sale. | 6: 5 | 55 T - 
284,000. : 
77,000} 32 

4,000 | 
55,000 
9 ,0OO 














6: a4 1 ed 
207 ; May 2: 
48 May ‘ 
86 May 
96144 May 

| 8714 May 


"May" 


Lm be Oth DO 


Sa“>s 
wee Gurnndonmnd0odu 


ay 11 
26 | 50 

~ 2.000 
1.000 | 
76,000 | 


210,000 
557,000 
781,000 
725,000 | 
39,000 | 
3,000! 
116,000 | 
34,000 | 


40 


914 May 
657% May y 
87 May 
89 1, 87 3% May 


Sale 1105 May 102 Jan. 


2) 50% Jan. 
| 44% Jan. 
| 88 Jan. 

9| 96 Jan. 

smal _....-|| 73 Jan. 

: seelesscce.coceoel GS Ga 
86341 8534 May 2: 5i| 75 

12,000 ; 5934 60%| 60° May May 6| 51% Jan. 

12,000 6944) : ___| 58 _.157 May May 251 57° May 10) 

31.000 : 8 791% 80 | 79% May 2! 1 - 9| 72 Jan. 25 


| 89% Jan. 
; 9,100 Jan. 
ay 12/102 Jan. 
31/|106% Jan. 
y 6) 87% Jan. 
ay 10| 92 Jan. 
ay li. 5 88% Jan. 
ay 18/ 88 Jan. 24) 95 May 
vy 6:103 Jan. 31) 118% Apr. 
ay 16) 96% Mar. 11} 99% Apr. 
98 May - 181 9414 Jan. 18 99% Apr. 
953% May 2 “May 4/ 89% Jan. 6) 97 Apr. 
101% May 22)103%. May 2) 99% Jan. 10103% Mar. 
102%, May 2/100 Jan. 6107 Apr. 2! 
105 May 22;105 Apr. 3107% May 2: 
/98 #$=Mav mi 98 May 16 983% May 
| 84 May 77% Jan. 3,90 £=May 
87 May 3} 9 Mi 85% Jan. 20 90 May 
9614 May 16) 9614 May 9154 Apr. 15 9614 May 
112% 111 May 3] 3 ; > 10644 Feb. 28 111% 
: 9344 Mar. 22 10514 
814% Jan. 5 9714 
9: Ma: 841% Mar. 2) 93% ! 
9214 9g] May 25| 923, May 3: 87% Jan. 12; 92% ! 
“Sale 109 May 2: 9 105% Jan. 30 110% & 





94,000 58 
1,302,000 
1,000 

159,000 


Sale | & 

Sale 
O6 
100% 


651% 
Sale | 6114 
956 | 93% 
10014 100 

| 76 
| 60% 
8614 


Sale 











8 pr. 
o4 44 May 10 
Mat 9 
7 100% ~* 


64% Feb. 
| 88_ Apr. 
60% Apr. 
58 May 2: 
May 


3 951% May 
7|103% May 
3 107 34 May 
3 108% Jan. 
10; 96% Apr. 
9 97%4 Apr. 
12} 95144 May 

















254,000 


a> pe 
On ZucOeOuneZArZZ 





80% 





41,000) g 
42,000 
93,000 
118,000 
45,000 4 
15,000 : 2Y4|| a6 
164,000 | : “a a 
71,000 | + 89 
1,043,000 '103% Sale 
13,000) 92% 
34,000 | 
72,000 | 
242,000 
431,000 
167,000 | 
11,121,000 
30,000 
3.000 
3,000 
3,000 


| 94% 
101% 
105% 
107% 
93 4 
G6 
95 


95 
Sale 
106 

Sale 

97 

9614) 
Sale 

Q5 Sale 
116% Sale 

993% _ 

9% 
95 
102% 
103% 


931% May 
101 9 May ' 
105% May 
(106! , May 
| 9414 May 

9; 9% May y 
| 9 23% May 

9234 May 
115 May 
' 99 =May 








98 '4 
95! 2 
102% 
Sale 











100 
101 


Sale 
Sale 


a 


J 75un008> ZeenmunneuOZ0et 

















9214 
R914 
x 
96% 
111% 
1105% 
8414 
9214 
9] 
109% 34 


Sale 
1952) 90) 


-- 1949)M 


a 


> > — 


-_ 


LD 


_ 


~“Une>epez 


«> 


45,000 
23,000 
14,000 
521,000 
102,000 
68 OOO 
19,000 


90 Sale 
87% 89 
106% Sale 
94 Sale 
77% Sale 
95% 


Sale | 9] 


‘ 
“~ 
a 


9814 9714 May May 20 925% Jan. 9 99% 
8214 81% May S: May 3) 76 Jan. 7 
100% May : ay 15| 97% Feb. 


May 93 Jan. ¢§ 
May 2: 8644 Feb. 28 92% 
May 23) 87% Jan. 5 


May 25) y lf 6 10326 san. 
May 16} 92 Mav 6 
May , Lo ) 
May 





M4 4G 
16 101° 


eT 
wt AW 











58,000 
301,000 
40,000 


96 
' Sale 
92 
90 
106 
9] 


| 94 
/ 91 
9] 


” 15 Q 95% d 
May 16 
12,000 
33 O00 | 
1,000 
2 O00 


104 
| 90 
Q5 
92 


12 104% ! 
Jan. 9, 92 
Jan. 31) 95 


; 7.000 | 9 














24 (9534 May 
S$ .O000 || 
5.000) 
3,000) 

271,000) ; 


9214 
9044 
95 A 


91 


May 
May 
May ! 
May 


; Qi 
Sale 


9134 $8 Jan. 10 





~_-—-—-=— = ~~ --=- = = 


36,000 | 
5,000 | 
8 ,OO0 
129,000 | 
180,000 | 
387 ,OO0 | 
201,000 | 
227,000) 
t,000 | 
42,000 | 
RS O00 | 86 


799,000 113% Sale 
106,000) gg Sale 
82,000. 112 Sale 
867,000) 995 Sal 
1,960,000 | eae Sale 


68,000| 915% Sale 
2,000 | ‘3 


207 ,000 | 
11,000 | 
16,000 | 

924,000 | 

1,285,000 | 

183,000 
12,000| 97 

173,000/ 91 

188,000 100 Sale 

223 000 | 93% Sale % Si 96 Sale 
65,000) 80 4 8 4; 851% 87% 
41,000 | ¢ 781% Sale 
48,000' 94% Sale 100 
29,000 100 3%4 104 


1948) 
.1925 
..1926 
Am Wat Wks & Elec coll 58_ 1934 
Armour & Co Ist real est 44s ’39 
Atlantic Fruit cony deb 7s A 1934 
Atlantic Refg deben 6 \%s _ __ 1931 
Braden Copper coll tr s f 68.1931 
Bush Termina! Ist 4s 2 

Consol 5s 

Buildings 44 
Cerro de 


5 Ma y 
914 Ma Vy 
914 May 
79 May 
89 May 
40% May 
3° (103% May 
4%| 98% May 
77% May 
90 May 
6| 89 May 
11434 May 
90 lu ; May 
11234 May 
102 May 
90 May 
933q¢ May 
90 May 
97 May 
97 May 
917% May 
44 May 
96 May 
951% May 
9744 May 
105 May 
105 May 
951 4 May 
87 ” May 
77% May : 
9534 May 
(102% May 
' 9454 May 


nn JauruZnnoDOZAZ0enOneue® 


M 
i 
M 
J 
J 
M 
M 
J 
J 
J 
M 
M 
M 
J 
F 
J 
J 
J 
Mi 
M 





ace 
ry 


pe DR] Oe AIS" 


et et PD BD 
OWwWoOme- : . 
hm I 
oO wo 
— 





YY) de he CO 





* ~~ 


OE 
Ft 


ht. DO 1b GO DO 
| bt DO 
D QO w= OO OI © CO 


. 
w 


Jan. 
( May 
6 May 
May 29 
Feb. 
Mar. 
lg May 
May 
6 May 
Mar. 2: 
May : 
May 
May 
May 
May 
Aug. 
May 
o May 
7% May : 
| 97 May 
28; 87%4 Apr. 
17! 79% Apr. 
94 Jan. 4100 May 
101% Mar. 710444 May 19 
94 Feb. 28 95% Apr. 


t 


OuO>rngdon 
© 0 O01 GO > &* OO Co 


M 
A 
J 
J 
nM 
F 
A 
J 
u tax ex____1960/A 
opp conv 88 1931)\J 
Chic Un Stat > gu A 4%s_1963'J 
lst (ctfs) 6448s series C___1963)J 
ile Copper conv 7s 1923\M 
trust 6s conv ser A__1932\A 
Computing-Tab-Rec s f 68.1941 
Gracby Con M 8S & P Ist 68_1928|M 
Conv deben &s 1925\M 
Great Falls Pow ist sf 5s__._1940 M 
M 
A 
M 
A 
M } 
J 
J 
F 
J 
A 
M 


toh lO ho 
. 


__~ ° 
-_ 


91% Jan. 
87 Feb. 
86144 Jan. 
94% Jan. 
91% May 
31 #£=Feb. 
89 Jan. 
8434 Jan. 
93 Apr. 
90 Jan. 
99 Jan. 
93 Jan. 
78 Jan. 
75% Feb. 


—_ 


Holland America Line 6s__. 1947 
Inst for Irrig Wks &c 4448_1943 
Int Merc ro bY Ist s f 68_.1941 
Invincible Oil sf 8s 1931___.1931 
Marland Ol sf &sserA 1931 
do do with warrant attach. 
Mexican Petrol of Del 8s___1936 
Montana Pow ist & refs f 58 A 
Morris & Co ist sf 4%4s___1939 
N Y Dock 50-year gold 48_.1951 
Niag Falls Power ist 5s_...1932 
Refun yaceng & gen 6s._Jan 1932 
iiag Lock & Ont Pow Ist 581954 
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| 9814 Si 

96% 
4\\105% 
| 96 


ee PS 


54g Mav : 
May 

9 May : 

May : 

May 

6 May 

» May 

May 

May 

42 May 
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JUNE, 1922. 


BONDS | 


R Y STOCK EXCHANGE 
| 


BONDS—STOCK EXCHANGE RECORD 


: Sales in 
May. 
Par Value 


20 


RANGE SINCE JAN. 1. 


Lowest. 











Price abow: 
Jan. 
1922. 


PRICES IN 
May 31. 


Bid. Ask. 
91 Sale 
34;100!4 101 
96144 96% 
tS arene 
101 Sale 
102 
112% Ss 
8334 837 
10414 Sa! 
99 : 
105 
9914 
101 34 
6|103 
96% 


MAY. 


Interest 
Period. 





Highest. 











Lowest. | Highest. 





Sale Prices. 
91 May 
100%4 May 
964% May 
102 May 
9914 May 
9914 May 
3 106 %4 May 
3/@| 83 May 
104 May 
99 May 

104% May 
1 97 May 
24110134 May 
11102% May : 
96°34 May : 
103 %4 May 
95% May 
914% May 
1034 May 


100% May 
94144 May 
102% May 
87 May 
914% May 


North States Power 5s A_..1941 

lst & ref 6s Series B 
Ontario Pow N F ist 58_...1943 
Ontario Transmission 58...1945 
Pan-Am Pet & T ist lien one? 


Sale Prices. 
93 May 
101% May 
34 May 
May 
May 
May 
May 
May 
May 
May 
May 
> Ly May 
May 
May 
May 
May 
May 
May 
May 


Sale Prices. | 
88 Feb. 7 
98 Jan. 20 
90 Jan. 11 
79 Jan. § 
94% Jan. 30 
98% Feb. 27 
99 Feb. 
73 «=Jan. 
98 Jan. 


Sale Prices. 
93 Apr. 17 
101% Apr. 29 
98 Apr. 19 
79 «6oJan. 5 
100% May 9 
102% May 31 
112% May 31 
854 May 1 
10634 May 3 
98% Apr. 10;100%% Apr. 20 
104% May 107% Jan. 16 
Jan. 99 Feb. 17 
103% Jan. 16 


18 
) 


25) 
18) 
8 








—" 


140,000) 
189 ,000 
123,000 
1 406,000] 


100% Sale 
74 Sale 


Ww 


gen 50- 


inclair Cons Oil conv 7 78% Sale 
2,406,000 


403 ,000/|10634 Sale 
89 92 


16,000, 
275,000)/100% Sale 
133,000/}103% Sale 

1,000)} 92 5 
9 ,000}/1 
402,000 
407,000. 
98S ,000| 


222,000) 
93,000 
280,000) 


Wd Ore Ors 


ND 





w 
— 


Tennessee Cop ist conv 68_.1925 
Tide Water Oil 6 Ks 1931 
Onion Tank Car equip 7s.__1930 
Wash Wat Pow Ist 30-yr 58.1939 
W Penn Pow 7s 194 





— 
= 


— 
> be et CO et ND CO et et tt OO 





bo ho 
Ww 
bo 
Ww 


104% May 17 
100 Apr. 17 
95% May 9 
107% Apr. 26 


103 May 8 
9834 Mar. 31 
105 Apr. 26 
93 May 13 
934% May 20 


bh bho 
maTooc 


98 =S 
9214 S: 
10314 Si 


10-year conv sf 6s 

10-year convsf 7s 
Manufacturing & Industrial 
Ajax Rubber Ist 8s 193 
4m Agr Chem ist conv 5s_.1928 

Ist ref sf 7\%s 19 
Am Cotton Oil deb 5s 
Am Smeltg & Ref ser A 5s 
Am Sugar Ref 6s 


Ww 
— 

p— 
MOoasI 


94% Feb. 


99 Mar. 
81% Jan. 
100 Jan. 


May 
4 May 
4 May 
May 
6 May 


1 

95% 98% 
U 1100% Sale 
215,000) gi R3 


355,000) 874 Sale 


93 
Am Writ Paper s f 7-6s8_.1939 
Atias Powder conv 7s g_.1936 
Baldwin Loc Wke ist s f 58.1940 
Canadian Gen Elec 6s g 
Central Leather 20- 
Central Foundry 1 
Corn Prod Ref gold sf 58...1931 
Ist 25-year sf 5s 19 
Cuba Cane Sug conv 7s_-.--1 


a] ~J fo) >] ~J oe 
SZL IDPS UVESS Sn BPI TIZVSSHSCH“ VED 





Conv deben stam 8% 1930 
Amer Sugar Ist coll 881931 
Diamond Match sf deb 74481935 
Distillers’ 8 C conv Ist g 5s 1927 
BI du Pont Powder 4%s__1936 
du Pontde Nemours & Co7 4s1931 
Fisk Rubber ist sf 8s 1941 








Frameric Ind & Dev 20-yr7 %s’'31 

General Bak lst 25-yr 6s 1936 

General Elec deb g 34s_-..1942 
Debenture 5s 195 


“ON 
ZNZNSOSSepezse 


1,603,000) 9814 Sale 
391,000)| 83% Sale 
107,000) 

3,000 
380,000, 
111,000) 
128,000 

1,000 

49,000 
168,000 
341,000) 
77,000) 
95,000) 
28,000) 

1,000 
772,000' 
167,000) 
649,000, 


93% Sale 
75 80 
v1 98 
96 Sale 
61% Sale 
54% Sale 
101% Sale 
108% Sale 
40% Sale 


103% Sale 
100% Sale 








110% Sale 


1,517,000) 99 Sale 


Sale 


79% 


6 Sale 
4 Sale 


Sale 
Sale 














106% 

107% 
46 
85 


107%5 


1Z 


106 


102% S 


100 May 
85 May 
106% 


May 
101% May 
101% May 

97 May 
84 May 
99 May 
98% May 
82344 May 
82 May 
104% May 
107% May 
41 May 
874% May 


10314 May 3: 


105 May 
98% May 
. on 

99 May 
104% May 


114% May 
02 


May 
May 
May 
May 
aM ay 


May 
May 
May 
May 
May 
May 
May 
May 
6 May 


May 
May 


May 
6 May 
May 





May : 


May 2¢ 

















99 
100 
4 


101 May 6 
88 May 6 
10734 May 29 
102 May 9 
102%4 May 31 
99 May 31 
88 


May 4 
Jan. 25 
87 Mar.13 
90 May 19 
105% May 2 
110% Jan. 10 
53% Apr. 17 


102% Apr. 17 
97 Apr. 17 
79% Mar. 10 
100% May 25 
108 Apr. 5 
116% Mar. 9 


Z>'Z>prlu nZ00OZunuZZPOOZeuncOZ>OO -UCrerP>Z>nZO0UUPZ>POO 


May 
May 
May 
May 
May 


103% Apr. 21 
82% May 19 
114% May 24 
88% Apr. 27 
87 Apr. 24 


222,000 
79,000 
68,000 

688,000 

302,000 


6 Sale | 79 
Sale 111% 

6 Sale | 87% Si 
8614) 86% Si 


78% 
109 

8514 

8334 


internat Paper—Conv 5s Ser A’47 J 
lst & refsf 5sSerB 


to 
Ww 


RD DO bo tO 
p= Ct OO OO 


1947 J 

Se hag & Co 7s 
y-Springfield Tire 8s __.1931 
ett & Myers Tob een <° 


58 
Manati Sugar 71+4s_____-_-_- 1942 
Nat Enam & 8tpg ist 20-yr 5s ’29 
Nat Starch 20-year deb 
National Tube ist 5s 1952 
N Y Air Brake Ist conv 68_.1928 


290,000 
140,000 
172,000 
49,000 
95,000: 
210,000 








77,000 
29,000 





Sale | 


4 Sale 


114% 


9614 Sale 
6 Sale 
34 Sale 


Sale 


Sale 


10314 


108 % Si 


113% 


9714 S 


113 
961% 

100 
961% 
91 
9914 


6|113% 


102 


May 
107 34 


May 
May 
May 
May 
May 
May 
May 


95 
113 

941% 
100 


May 


~ DO 
— sl 


96 May 


5] 99% 


LY) 


to a * 
SIN wNIwe 


May 1 


945 Jan. 


aAcowoo cre 


5 May 11 
109% Apr. 24 
115% Jan. 31 
9714 Apr. 27 

Mar. 16 
961% May 22 
100% Apr. 11 
97 Apr. 17 


100. Apr. 11 


100 % 
107 May 
102 May 
994 Sale 9814 May 
981% 6 May 
9614 Si May 
6 Sale |1011% Sx May 
» Sale |103% Si May 
104°%4!102 May 
7% 108%44;111% May 
95'4| 96% May 

3 101%\102% May 
8414) 8944 May 
108% | 1074 May 
100) «+1102 May 
Sale 99 7% May 
96%) 99% May 
Sale |105% May 
Sale (100% May 
Sale [106% May 
Sale | 99% May 


May 

May 2: 
May 2% 
May : 


May 
May 
May 
May 
May : 
May 
May 
May 
101% May : 
8644 May 
6 May 
4 May 
974% May 
101 May 
90 May 


May 
May 
May 
May 
May ‘ 
May 
May 
May 
May 
May 
May 
May 
May 
May 


May 97 Mar. 
Jan. 

Mar. 
Mar. 
Feb. 
Jan. 

Mar. 


101% 
2) 107 34 
1)102% 
4! 9934 
29;101%% 
29| 97 
11102 
1/104 
3\:104% 
112 
97 
10234 
90 
109 *%4 
103% 
101% 
991% 
105% 
100 %% 
108 
103 


May 2: 
May ‘{ 
May 26 
May 15 
May 
May 
May 95 

May 16]| 9734 Feb. 
May : 88% Jan. 
May 27)|104 Jan. 
May 22)| 92 Jan. 
May 23)|10044 Jan. 
May 3'| 86 Jan. 
May 103% Mar. 
May 96% Jan. 
May Jan. 
May % Jan. 
May : la Feb. 
May : Jan. 
May Jan. 
May Apr. 


May 
May 
May 
May 


M ay 
May 
May 


101% May 22 
107% May 9 
103% Jan. 31 
100 Apr. 18 
10124 Mz 
9714 Ji 

102 


Packard Motor Car 8s 1931 
Porto Rico Am Tobac 8s_.1931 
Sharon Steel Hoop Ist 8s___1941 
So Porto Rico Sug s f 7s____1941 
Standard Milling ist 5s8____1930 
Steel & Tube gen sf 7s ser C_1951 
Tobacco Prod 10-years f 7s_1931 
Union Bag & Paper ist sf 5s 1930 
United Drug conv 8s 1941 
U 8 Realty & Impt deb g 58_1924 
U 8 Rubber 5-yr sec 7s 4 
lst & ref 58 series A 


10-y yy G 
UO 8 Smelt Ref & Mg conv 6s 1926 
Va-Car Chem lst 15-yr 5s__1923 
Conv deb sf 68_._..May 1924 
12-yearsf 7lés 193 
Western Elec ist 5s Dec 31.1922 
Westingh’se E& M 
Wickwire Spencer 7s 
Coal, tron and Steel Bonds 
Beth Steel Ist ext sf 5s___.1926 
Ist & refund 5s gu ser A_.1942 
20-yr pur & mimpsf 5s8__1936 
Cons 30-yrsf 63 ser A_ 
Buff & Susaq I sf 5s 
Col Fuel & I Co gen sf 5s_- 
Col Indus Ist coll tr 5s gu___1934 
Consol Coal Md 40-yr 5s_..1950 
linois Steel deben 4}4s___.1940 
ndiana Steel ist 5s 1952 
Lackaw Steel ist conv 5s___1923 
lst cons 58 Series A 1950 
Midvale St & Ord conv sf 5s 1936 
Otis Steel 20-year 8s 1941 
Pocahon Con Coll ist s f 58.1957 
Repub I & S sink fund 5s__1940 
Bt L R Mt & Pac 5s stmp’d_1955 
Tenn CI & RR 1951 
U 8 Steel Corp sf g 5s__Apr 1963 
Va Ir Coal & Coke Ist g 5s__ 1949 
Telegraph and Telephone 
Am Tel & Te! coll trust 4s__ 1929 
Convertible 4s 1 
20-year convert 4s 
30-year coll trust 5s 
7-year convertible 68___.1925 
Bell Tel of Pa—ist & ref 78.1945 
Cent Dist Tel ist 30-yr 5s8_.1943 
Chicago Telephone ist 5s_.1923 
Commercial Cable Ist g 4s__2397 
Cumb T & T ist & gen 5s_.1937 
Mich State Telep ist 20-yr 5s '24 
N Y Tel ist & gen s f 4%s__1939 
30-year deben 6s 194 
20-year ref 6s 19 
Northwest Bell Tel 1st ser A 7s’41 
Pacific T & T 1st 5s 193 
South Bell T & T ist sf 58__1941 
West Un—Co 





369,000 
26,000 
165,000 ee 
291,000 
55,000 
169,000 
272,000 
25,000 
204,000} on" 
87,000} 92 
105,000 
s$14,000 
118,000) 
53 ,000)| 
1.269,000 93 
354,000!) 94 
3,109,000]| 93 
137,000\| 99°” ~Sale 
433,000'|19554 Sale 
169,000) 981% Sale 


95% 
91 


, Sale 
% Sale 
6 Sale 
6 Sale 

G7 











coe 
Onnof& 


96 
100% 
101% 
10444.104% 
Sale (107% 
Sale | 95 

102%4,101% 
Sale | 89 

Sale 107 

1031%| 99%%4 
LOO 98 

100 951% 
Sale 9814 
Sale (100 
Sale (106! 
100 971 


99 
Sale 
Sale 
Sale 
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re — 
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et te 
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108 
99 34 
QQ 
96 
9814 

100% 

107 *% 
GQ 


108% Sale 
96% 
93% 
95 
94% 


tr 
Ze ange cuaauesusspZs“Cpo sr yPs7 
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~ Apr. 
May 3 
May 19 


Apr. 20 

Apr. 18 
4, Apr. 25 
‘ May 16 

May 3 
May 8 
Feb. 8 
Apr. 24 
Apr. 20 
May 16 
May 12 
May 15 
Apr. 19 
Feb. 9 
May lil 
May 1 
Jan. 18 
Apr. 20 
May 5 


Apr. 21 
May 17 
Apr. 26 
May 2 
Apr. 22 
51109 Jan. 17 
9934 May 10 
99% Apr. 28 
75 a 7 
9414 May 4 
99 Apr. 18 
6| 94% May f7 
6106 Apr. 17 
3\1051%4 May 8 
21:108% Jan. 13 
5| 98 May 4 








- ae - 
OOK WO DNR we 


m— ho 


Jf 
2 
f 
74 


107,000 

111,000 

307,000} 
12,000 


Sale 
Sale 
Sale 
Sale 


98146 
961% 
93% 
95% 
83 le 
R91¢ 
77 5 

RR UG 
91% 
99% 
99 34 
89 34 
8Y 4, 


98 %4 
95% 
92% 
98% 
8814 
8914 
76% 
87% 
90 
9814 
99% 
90% 
9G] 4 
101% 


98% 
Q4 

91% 
9212 
OSB 


991% 
971% 
Q4 

99% 


May 2: 

6 Jan. 

Jan. 

"4 May 
34,000 
138,000 
357,000 
&7.000 
234,000 
128.000 
284 O00 
1,158,000 
115,000 
 ,O0O0: 
HS OVO 
11.000 
4 OOU 
1,156,000) 
25,000 


90 
77 
Sale 
90 34} 
99 % 
100 
Sale 
Sale 
Sale 


40 
78 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
102% 
: Y $a 943 
937% Sale 
. Sale 
9914 
6 103 
Sale 


Jan. { 
Jan. 
Feb. 
14 Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


“OL 
79 
88% 
92 

4:100 

100 
92% ! 
9234 | 

103 
8634 ! 
97 
87% |! 
99 

103 
9834 


8934 
77% 
87% 
91 
99 3% 
99 34 
88 
8914 
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Sale 
86% 
98 34 

Sale 
96 


95 
R214 
97% 

101 


92 


. Jan. 
78 Jan. 
97 £4Jan. 
99% Jan. 
87 Jan. 


8614 Jan. 
80% Jan. 
95% Jan. 
91% Jan. 
108 Jan. 
107% Feb. 
97% Jan. 
98 Feb. 
72 ~#«Feb. 
88% Jan. 
94% Jan. 
884 Jan. 
101% Jan. 
101% Jan. 
105% Apr. 
91% Jan. 
91% Apr. 


“ 
~~ 


87% 


99 
104% 
98 44 


9134 

86% 
103 

99% 
116% 


-— 


7 
*- 


4 
-_ 


. 
gd Epon 


— 


™ SSS4DonZZPSPSINSE "S&S at 
2dOD Crd Cre WON Ws 


593,000 
19,000 
28,000 

571,000 

289 ,000 

344,000 
31,000 

2 OOO 
72,000 
36,000 

101,000 

375,000 

171,000 

$39,000)! 

550,000 

185,000 

111,000, 

ll tr cur 58_..1938 71,000) 

Fund & rea est 44s g___.1950 45,000) 

16-year 6a go 19346 159,000 


« On the basis of $5 to the € sterling. 
y Bonds ‘‘when issued.’’ 


86% Sale 
81 82% 
93% 97 
92% Sale 
108% Sale 


Sale 
8714 
102% 
Sale 
Sale 
Sale 


‘ Sale 
8614 
54 Sale 
% Sale 
Sale 
4 sale 
99 
100 : 
74 
Sale 
99 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


9034 
86% 
102 
97 
115 
107% 
985% 
995% _ 
72 
93% 
9814 
9414 
105% 
104% 
106% 
95 
941% 


90% 
86 
100 
96 
114 
107% 
95% 
99 
73% 
93% 
98 
92%4 
105 
104% 
106% 
96 
93% 


—— 


915% 
86 5% 
102% 
99 4 
115% 
108% 
99 34 
99 
74% 
9414 
3! 98% 
| 9434 
06 
11105% 
-y ped 10,107 
May 11) 98 ‘ 
May 1/96 May 4| 96 May 18 
9814 _...-| 98144 May 11/100 May 90% Jan. 12)100 May 6 
884 93 923%; 91 May 11| 94% May 3 884 Jan. 4| 95 Feb. 9 
106% Sale }|)10¢ 109% Sale '109 May 1110% May 411106% Jan. 3'110% 


May 4 
oh ‘.. On the basis of four marks to one dollar. « First installment paid. d Full paid. « Part paid, « Optio® 
z Flat price. 
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May 
May 
May 
May 
May 
May 
May 
May 
May 


72% 

94 
Sale 
Sale 
Sale 
Sale 
Sale 

97% 
Sale 














98 % 
92%4 
105 
104% 
106% 
96% 
93% 
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STOCKS—STOCK EXCHANGE RECORD [Vou. 114. 








STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





SALES TO JUNE 1. ) | 
STOCKS | — | Price about PRICES IN MAY. | RANGE SINCE JAN. 1. 
| In | since | Jan. e 


N Y STOCK EXCH’GE, May. | Jan. 1. 1922. May 1. May 31. | Lowest. Highest. Lowest. Highest. 


| Shares. | Shares.  Béd. Ask. Bid. Ask.\B 

Ann Arbor 110) 11,310, 10 Sale 15 20 
Preferred 3,800, 56,087 28 32 47 Sale 
54,990, 86,215 92% Sale |100 74 Sale 
4 », 200) 26,: 85% Sale Sale 
Atlanta } Birm & Atl. 16,900) 38,700; 1 Sale 3% Sale 
Atlan Coast Line RR- 16,400; 3,550; 84 Sale > 102 Sale {100 May 11|105144 May 83 Jan. 
as & Ohio | 170,200 $08,246 34% Sale 73Z Sale Sale | 4514 May 11] 51144 May 33% Jan. 
4. 900! ' é 52 53% Y Sale a4 Sale HOM Mi y 9) G1 137 May 52% Jan. 

Brooklyn a Transit_100) 178,900) 67% Sale . 2814 May 6 Jan. 
icates of deposit..| 57,400) 5 6 55% Jan. 
Buffalo Roch & Pitts __100) 510) 560 Jan. May 
Preferred 100) 95 Apr. 27} 95 Apr. 
Buffalo & Susquehanna 100) mall 82 Mar.13) 85 Mar. 
Preferred eer 48 46 Mar. 14 4¢ Mar. 
Canadian Pacific__-_-_-_- 100; 38,900, 273,200,120 Sale 6 May 22)119% Jan. 6/14: Apr. 
Canadian Southern - - - 100) 25 346) 48 i May 4! 52 May 4) 51 Feb. 14; 53 Jan. 
Central RR of N J___.100 500) 1,518 185 : | 8: May 8 May 15,184 Mar. 31/192 Feb. 
Chesapeake & Ohio. -_-_ 100 5 ,90f 162,700, 554%5 l4 May 29; 54 Jan. 10 4 May 
Chicago & Alton | 205,685 4% 12%4 May 26) 1% Jan. 24) 9% Apr. 
Pr ed 10 32,066 6% 20% May 25) 3% Jan. 25 1% May 


Chic & East 1] RR (new). 94, 314,500; 138% 3914 May 8| 12% Feb. 1) 3974 May 
a (new) 5, 146,000, 33 é 3 555% Sale ; y 13} 59 May 5j 3156 Feb. 2) 59 Apr. 
116,165, 6% | 9% Si 914 Sale 8 Ma 10% May 564 Jan. 26 4g May 

137,500; 16% 8: 8 2414 May 29) 14% Jan. 31 6 May 
rt Gow 1834 Sale 291% May 22/| 17 M4 Jan. 9] 293f Apr. 
72,200 7,894, 3234 Sale 457% May 22) Jan. 10 Apr. 
33,000 58°170 63% Sale 76% May 311) = Jan. 9 Apr. 
2,000 23,700,102 Sale |10¢ : 9 May 113° May 18/100 Jan. 9/113 May 
179,600} 2,036,030 32% Bs 534 Sale 534 Sale 467% May 30% Jan. 11) ; Apr. 
6,100 54,500, 841% Ss | 96 sale 98 Sale 9' 98 May 83% Jan. 10 May 
8,200 44.800; 72 F '| 82% Sale 37% Sale 2; 84 May 29) 10% Jan. 9 May 
2,200 $2,627) 52 ) Sale ye 6 2 AYE ay 6814 May Jan. 10 814 May 
100 9,550), 82 | 98 é 9814 31 98% May 5) 33 Feb. 14! 98% May 
5,200 22,100) 54% | 65 Sale | 69 Sale 70 May 26) 54 Jan. 4 May 
5,900, 72% | 86% | 14 8934 , May 22) 72% Jan. 3! § Apr. 


10, 63% | 68 5 | 65% Feb. 16, 65% Feb. 
Special betterm’t stk_50 SR e eC 93, 35% 35 1 358 es ahd | 37 Jan. 26) 37 Jan. 
Celorado & Southern__100 8,300 58,500, 39% Sale 5 Sale 4714 “May 21 5 May 23)| 38 Jan. 10, 53% Apr. 

lst preferred 100 700 6,000, 56 ‘ May 6234 May 1 : | 61% Apr. 

2nd preferred 100 rN, | 1,000' 49 5 5! : 5 ‘ | 57 Apr. 
Delaware & Hudson_-__100 3,600 17,500 ,107 ; 21324 Sale Sale 4 ped 2:126 May 22 106% Jan. 4126 May 
Del & Western___50 22,500 91,050 117% § Sale |12: Sale : 3}12914 May 22/108 Feb. 14,1291% May 
Detroit United Ry....100) -__.__. 2.000 1 * | 574% Mar. 17; 6654 Mar. 


Duluth 88 & Atlantic_100 2,300 12,400 2% Jan. Apr. 
Prefei rred 100 


1,900 8,800 . } ; / 334 Jan. 6 Apr. 
i 349) a _ | ; | | 20 Feb. Feb 
1 231,400} 540,700 | ' 3| 7 Jan. 334 May 
"virat preferred 0} 77,200 29 430 23; 11% Jan. 9| 27% May : 

Second preferred_...100) 22,400 77,650 7% Jan. \4 
Great Northern pref__.100) 72,200) 363,650 | May 70% Jan. 

Iron oreproperties no par 74 200 305,361 | Sale Sale | 3: May ‘| a May 1: B1% Jan. 

mee ¢ or tr ctfs 100 9.900 31,200 % 4 | sale 8 Sale 6 May 1: May 22| 5 Jan. 

Preferred 108 5,300 25,200 16 8 39 Sale | 35 sale | 35 May , May 22, 16 Jan. 

100 13,900 56,921 sale 514 Sale 3 May 15|10734 May 9744 Jan. 
Securs, Series A_ 100 10 40 Y ‘ ay ; May 3) 61 Feb. 

Leased lime stock...100} _____ 210 2 — 3% 71 = Jan. 

ee 11,600 11.600 hectl 34 Sale _ 84 May 2% May 2: 4 May 2 
Interboro Cons vtc_ne par| 79,800) 291,800 sal 314 Sale - Sale 2 May 16} 33% May Jan. 10 

Preferred 100} 140,600) 307,040) 4. Bs Sl4 Sale 1% Sale lg May 16] 8% May 1) 314 Jan. 5 


10 2,000 10,400) « 6 914 yy ii ¢ Mav ‘¢ 6 Feb. 23 

Kan C FtS & M pref__100) __. Raed oe . iets. RE » Rae pate FA eet y: 
Kansas City Southern_100) 38,100 190,000) 23% Si 2854 Sale | 2614 Sale | 26 May 2334 May 22\% Jan. 11 
Preferred - _100 2 600 21,524 | 58% Sale | 57° ~=! 57 May 12} 59 May 13) 52% Jan. 3 
Keokuk & Des M RR_100 100 1,700 Va 4 R141 TMay 7144 May : 5 Jan. 17 
B® Preferred Pare 100) 1 5 | 9 Een pe 25 Jan. 9| 
Lake Erie & Western..100) 24,900) 274,200 i Si Sale . May 28 May: 10 Feb. 2) 
Preferred 10 28.000 57,970 3. Sale 443% Sale 3: May 17| 4534 May 2 26% Feb. 8| 
114,600 126,700 5 }234 Sale 3534 Sale 3014 May 10} 67% May 29) 56% Jan. 3 


Louisville & Nashville_ 100 2,600 24,900,108 sn S : 20 |117 May 10 4 May 22,108 Jan. 912114 . 
Manhattan Ry guar_..100) 60,700} 231,846 35% Sz Sale | 50% Sale | 49% May 19 s May 3) 35 Jan. 6) 55%! 
Market Street Ry 1,800 37,000) 3 434 sale ‘ 34 ; May 8| 8 May 34 Jan. 28) 10% 
Preferred 1 900 20,000), 14 1 38 314] 3514 36 35. May 9] 39. May 17 Jan. 9 50 M4 
Prior preferred 8,100 113,200, 35 3334 Sale 33% S: 6014 May 12] 6434 May 2) 35 Jan. 3) 65%: 
2nd preferred 10 3,! 500) 32.000: on" } 3014] 2114 2414) 2034 May 9] 2814 May — og a 32 
0 50) 120 : . 10 (148 May 157 May 1 “eb. 157 
rere L 3 uew)-10 100 39 900] 164,300 % Si 334 Sale ; Sale 1134 May 14% May 2: &§ Jan. §6| 14% J 
Minn st P ...-100 1,200 13,700) 65 6 5 Sale | 59% May 9] 6084 May 5939 Apr. 20) 71% 
aie FP i0G 400 Q! g Py 82 Apr. 10) 90 


100 ai 200 ‘ 5 5 63% Apr. 4) 63% 
Mo Kansas & Texas___100 9.500; 352,955 ; May 5) 14 May 2: 1 


Preferred 100 500 25,980) 24 Sale _ 9} 141% May 2: 
Mo Kan & Texas Co (new)| 136,900] 788,400) 288 Sale 834 S; 24 Sale 17 ° Shae 5} 19 ¥ May 2: 
Preferred (new) 22,700) 207,100) Sale , , May 43 May 

Part warr Ist asst paid __ 1,500 15,400 3: | 301 ‘ May 8] 22% May 

Preferred 1,300 5,300 Ss Sa May 2814 May 
Missour! Pacific tr ctfs_ 100 8 359,000) 17% Sale 84 S: 231% S: 223% May 13] 2434 May 

Preferred trust Ctis...190 5.9 282. 340) 45 74 Sale A732 &; -™12 Sale 54 7, ay 5814 May 22) 
Morris & Essex 70 oO aaa 


Nat ~ Ist 100 3,200 ! | : : 32 Sale 2146 May 5| 15% May : 
erred ____ 35,500 51% S: 3. Sale 514 May 74% May 27/| 
N Orl Tex & Mex v t c_100 6,880 12° 580 55 6 4 S: 514 M: ; oF May 20) 54% Jan. 10 
New York Central__..100} 386,500} 480. 300 73% Sale 901% S: £8; . 4 Ma 72% Jan. 
N Y Chic & 16,100 47,700) = $4, Sale || 69° S: 80° Sale | 6734 May 2” May 25] 51% Jan. 
500) 70% 72 3 S: 8 9 7714 May : May 1) 72 _ 














eo. 


d. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices 
18 | 1614 May 9] 16% May 10 Jan. 3 
Sale 44 May 47144 May 27% Jan. 26 
Sale ' 99 May 101% May 91% Jan. 
Sale | 90 May 1 at , May 8454 Jan 
Sale 2%May 9 4% May % Jan. 
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l 
ork & Harlem ___50 
H & Hartford__100 
N Y Ontario & West___ 100 
New York State Ry___100 
erred 1 


400, ale 5 8: 5°” i , 913 May : 8] 20% Apr. 
116. 700) 96% Sale ly 8 A Si 51% May 834 Mi H d 1083 May 
4.4 ) 


00) 70 72 May Ma 7 76 =Apr. 

441, $00 | tom ( oe 3 4 Si i 78% May 8214 Mar. 
536, 305 333 =“ 4 &: 6 May 16 4 | 83% Jan. 

24,600) 11 4 3: ve May 17| 15% Mi | 103% Jan. 14 

4 21 nie | | 19 Jan. 10 


Preferred v tr 100 37.1: : May 
Pitts Cine Chic & 8t'L7100 3 % May 31% } “al 7 73% May 
Pitts Ft > a, Chic, pref. 199 | ; 136 13 


1 
(136% Jan. 27 
i > AM 33. May A y 23) 23 Jan. 17 


6 Sale | 88 May : May 2! 76 Jan. 13 












































JUNE, 1922.] 


quae 


STOCKS—STOCK EXCHANGE RECORD 


SALES TO JUNE 1. 


264 


RANGE SINCE JAN. 1. 








STOCKS 


PRICES IN MAY. 





Price about 


N Y STOCK EXCH’GE 


In 
May. 


Since 
Jan. 1. 


an. 
1922. 





May 1. 





Par 
Reading Company._... 50 
First preferred 2 
Second preferred 
Rensselaer & Saratoga. 100 
Rutland RR pref 
St Louis-San F tr ctfsa__100 
Preferred A tr ctfs__100 
Bt Louis Southwest___100 
Preferred 100 


eferred 
Southern Pacific Co__- 100 


Southern Railway 
Preferred 


Prefe 1 
Wisconsin Central_._.100 


industrial and ween 


Air Reduction Inc. ne par 
ax Rubber Inc 50 
Gold M 





agneto_no par. 


Bosch 
Am Brake Shoe & F_no par 
Preferred 100) 


Tred 0 
hanetionn Chicle____no par 
Preferred 100 


Leather. 106 

Pr 00 

PA an mn Ice (new)...100 
erred 10 


Amer Internat Corp --__100 
Am La France Fire Eng_10 


Sha rés. 
207 ,400) 
33,900) 








3, ‘000 
58,000 
17 300 
64,800 





79,300) 
2,300) 


| 
36,100) 
2, 650) 
200) 

13 900) 
Ta 100) 


40, 4100 
5,700 
20.592 
1,800 
11,000 
16,700 
19,600 
7,700 


118,400 
32,400 
100 


Shares. 
730,900 
47,350 


38, 
194, 
109,35 
101,38 

83, 
784, 
493,938) 
139,820 
412,550. 
134,900) 

16,000 

39,700 

5,100 
41,500) 
11,450 

400 
393,550) 

25,990, 
103,700 

72,250 
313,100 
536,800 

22,600) 

95,400) 

45,700) 
111,500) 

33,100) 
168, 080 

70, 5! 50 

25,000) 


i} 


50,400) 


37 000) 
11,7 7 25} 
45,900. 
387,800) 
46,800 
115,900) 


2/209) 104 


424,287) 57% Sale 


48 





21% Sale 


| 36% Sale 


2278 Sale 
Sale 

*Ou 3 
414 Sale 
79% Sale 
18% Sale 
46% Sale 


91 
126% Sale 


72 # Sale 


1234 Sale 
25 Sale 


11 Sale 
33% Sale 


48% Sale 


16% Sale 
%% Sale 
34 Sale 

112 


16.950 103% Sale 


248 
19,750, 


121" 500. 
50, 100, 
4, 500. 

637, 590. 
23,725) 
67, 000. 
5,050, 
67, 300) 

425) 

220,400, 
19,820) 
69,692 
25,400. 

180,700, 
97.950) 


216,200, 


33,700 


1,400 
+, S00; 
100, 


415 
13 


500° 





39% Sale 
87 Sale 
66 


21% Sale 
44 Sale 
45% Sale 


||Béd. 


51% 





Sale 
76 

6 Sale 
Sale 
Sale 
lg Sale 


6 Sale 
34 Sale 
56 
Sale 

% Sale 
4 Sale 


6 Sale 
- Sale 


Sale 
Sale 


Sale 











128% Sale | 


13%4 Sale | 


59% Sale 
82 Sale 
72% Sale 


41% Sale 
9% Sale 


Ask. Bid. 


120 


May 31. Lowest. 


Highest. 


Lowest. 


| Highest. 





Sale Prices. 
76 May 11| 82% 
“May 2) 57 
May 6) 59% 


May 20 
6 May 11 
6 May 31 
May 11 
May 12 
May 11 
May 11 
4 May 31 
May 15 
May 12 
May 11 
6 May 16 


Ask. 
76% Sale 
55 £=Sale 
56 é 


sei . 











May 22! 
lg May ad 


May ii 1 
3s May 13) 7: 
May 20) 
May 11 
May 11 
May 11) 
54 May 13) 
4 May 11 
lg May il 
g May 11 
4g May 9 
4g May 11. 
May 12 
May q 





34 May i8| 
; May 10 
May 17, 


Sale yA 
May 11| 55 


Sale | 
Sale (3 | 
34 42 3 “ 


6 Sale 
116 


6 Sale 72 
6 109% ly May 1 100% 
6 May 11, 5 
May 16. 
May 31, 7 
84 May 18 
May 18 
May 31 
May 20 
May 12 


May 11 
May 31 
May 3 
534 May 11 
; May 8 

6 May 11 

6 May 5 

( May 25 





Sale 


Sale 
Sale 


96% 


itay 3 


May 11 
May 2 
May 10 


GO\.oON\ 


Sale Prices. 


14 May 
954 May 


6 May 3] 


May 29 
May 31 
May 











44 May 


May 
May 


6 May 
4% May 


May 
May 





May 3 








May o1 
May 18) 


4 May 1) 
4a May 19) 


May 31 
May 26 | 


6 May 26) 


May 22 


> May 19 | 
9144 May 10 


Sale Prices. 
71% Jan. 
43 


17% Feb. 
20% Jan. 
36% Jan. 
20% Jan. 
32% Jan. 

2% Jan. 
4% Jan. 
78\% Jan. 


12% Jan. 
8% Jan. 
13. Jan. 
13% Jan. 
51% Mar. 
6 Feb. 
9% Jan. 
Jan. 


| 48 Jan. 


10% Jan. 
31% Jan. 
Jan. 

13% Jan. 
yy Jan. 

% Jan. 
107 Jan. 


55% Jan. 
101 Jan. 


37% Jan. 
86% Jan. 


66 Jan. 25 


29% Jan. 
56 Jan. 
58 Jan. 
52 Jan. 
+ taal ny 

61 Jan. 
31% Jan. 
51 Jan. 


32% Jan. 
9314 Jan. 
141 Jan. 
115% Jan. 
7 #£=Jan. 
25 Mar. 
19% Jan. 
41 Jan. 
4% Jan. 
isi i: 
12 Jan. 
58 Jan. 
78 Jan. 
72 


38% Jan. 
9\% Jan. 
954% May 


4 
98% Jan. 4 


Jan. 1 


te Prices. 
3| 8 


Mar. 27 


44% May 
31% Apr. 
52 Apr. 
32% May 
50 May 
10 Apr. 
14% Apr. 
93 y May 
25%4 Apr. 

934 Apr. 
36 =6s Apr. 
2534 Apr. 


y 
334% Mar. 


69 Mar. 
1934 Apr. 
| 50 #£Apr. 
574% Mar. 


72% May 
pores g May 


4,52 Apr. 
5:100 Apr. 
71 . me ‘ 
sits © 

ype 


70% 

174% Apr. 

54 Mar. 
47% May 
72 # =Mar. 
49 Apr. 
63% Apr. 
107 4% May 
5. 50% Apr. 
3.107% Apr. 
10 164% May 
20% May 




















27 May 
2 


Apr. 

6 May : 
May 

4% Jan. 
Apr. 
Apr. 
May : 
Mar. 

6 May 


10 
11 
13 











May 
May 
May 


N \o 
RO\BON\OON 


7% cum preferred__100 
American Linseed 100 
Preferred 
American | 
Preferred 


See \ pet eet 
b\ 


31,100 
7,100 
104,300 


30} \y Sale 
56 Sale 
108% ory 


140, 200, 
28, 700, 
616, pe 
10.5 


— 


oN 


Sale 
Sale 
54 Sale 


May 12 
May 10, 
May 11 
May 1 


6 May 31) 29% Jan. 
May 31) 53% May 
117% 


May 2102 Jan. 
-100 11634 May 9112 Jan. 
Am M&G stpd 2d pf no par | 700 51 . __.\| 124% Mar. 
American Radiator 25 | 47 ,200) } | 98 Sale ! May 11) 103144 May 19) 82 * Jan. 
Amer Safety Razor 9.8 237,000 | 7348 May 11| 734 May 1, 3% Jan. 3 
oa ees ame. - Se 4 534, 600) 14 -y pe 11 a4) May 31) 
melt Secu r 4,070 a 1} 9. May 23) ° 
Amer Smelt & 334.210 1 pd 11) 67% May 19| 43% Jan. 
; 99 May 23) 86% Jan. 
May 31 109% Jan. 
May 6), 95% Apr. 
May 1) 
May 3 
May 3l 
May 29 


May : 
May 


Apr. 

oot 
Mar. 

May 

g Apr. 
May : 
Apr. 

6 May 
May 
Feb. 
Apr. 
Apr. 
Apr. 

9% May 
106 May 
47 May 
71 40= «6 nh. 

70 Mar. 
133% May 
l4 May 
May 
6 May ; 


NN 











Cie © OWW O 
. = . ~* 
Net (et it 


on Ge GO GUO 
DW\A\O VON 


pen 
a 


De CO DO Ol DO 





=> 








we 
“5 nN 
bal 


— 
Le 


9614 May 16 
132 May 11/1363 
4 May 6| 94% 
3714 May 11 39 34 
981% May 26,100 
7234 May 11) 79% 
101 May 1/106 
32 May 12; 47 May 29 
60 May 1 = May 29 
60% |! May 11 
121\% ! May 23.114% Jan. 
136% 1} g May 29,129% Jan. 
100% May 12) May 23) 964 Jan. 
13434 May 11 ¢ May 31126 Jan. 


11% May 4) ¢ May 2/ 6 
80 May 10) May 10) 67 
9% May 4 May 17 

911% - 


Sale 89% May 11 
1074106 May ll 
Sale 33 May 1 
Sale 17% May 11 
Sale 43%May 3 
Sale 51% May lil 
16% 
y 1% 
56% Sale 
815% Sale 
82 83 


124% Sale 

4% Sale 
40% Sale | 
30 Sale | 3314 May 1 


1060 1100 1090 May 21145 May 
114% 115% 114 May 18,115% May 











-100 
Am m Teleg & & Cable__..100 
ane SS = Seng. - 95 
obacco__..100 
100 
Common Stock B_-.100 
Am Wat Wks & E vtc_100 
ist peek. (7%) vt c_.100 
ref (6 ev tei 

Am Whessele Co 


~» 
115% Sale 
550,11382% Sale 
5| 96% Sale 
128% Sale 


OO ee et 
VARA 


114/684 


22,400, 
3. 200) 
25 ,200) 
1 300 
368,400, 


Sale 
13 
83 
32 





Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
36 §©Jan. 
47 Jan. 
15 Feb. 

% Jan. 
43 -e- 


Apr. 
Apr. 
Apr. 


Apr. 
ar. 
Apr. 
May 
May 


5\| 78 
102 
22 








82 $4 
119% Sale 
4% Sale 
34% Sale 
23% Sale 


1130 Sale 
115% Sale 








374 May 18, 
May 





Feb. 














: ae 114% i Jan. 9/117 








28 STOCKS—STOCK EXCHANGE RECORD [Vor. 114. 
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| ote name a ea. { 
STOCKS ISALES TO JUNE 1. | PRICES IN MAY. RANG Oe es 
—— iy <ta _ : ——_ 
N Y STOC "GE! I Si an | 
K EXCH Pi ol Fogg § _ tH May tl. May 31. Lowest. Highest. Lowest. Highest. 























| = 
| Shares. Bid. ||Béd. Ask. Bid. Ask.| Sale Prices. “Ty Prices. || Sale Prices. | Sale Prices 
127 |125 May 12126°% May 2 . . 29.1261% May 2 
, Sale | 18% May 2214 May . 16) 22% May 
Sale | 24% y May 3: May : { : 32 May 
Sale 84 May .: 934 May 31) . 9! 8934 May - 
4 | 4% May .: 34 May : ‘ » a 7 Mar. 
14%) 12 May } % May ray e . 15% Mar. 


, 
= 


Par, Shares. 
Atlas Rome 200) 200)\_. 
Atlas Tack Corp 4,200) 29,000 
Austin, eas Go_ ne per 91,700} 282,924 
erred 100 4,800) 15,300 
600) 5,100 
800! 3,200 2 | 
270,600) 1,651,968 Sale (113% May | May 2] 9 , 120 May : 
1,200 4,200 | 11414,109'% May 1- May 27/j Jan. 113. May 2 
2,400 10,700) < 5 | ol a. 54144 Sale | 49 May 9 -; 34 May 31] an. | 5434 May : 
ti | 1,500. 8! ? 9. ! ee ee | .16; 96 Mar. 
132,100 308 ,700 , f | 3 sale 81, Sale | 42% May 8 04° May 1 19%. . 16' 56% Mar. 
Class B 22,400 97,025 37 % Sale 36% Sale | 314% May 12; - May — ‘ ‘ : | 39 Mar. 
Batopilas Mining 0 11,600) 61,410 4 4 1%} 1 May : 1144 May 25) 6 Jan. | 1% Mar. 
Bayuk Bros | 1,650 2,150 | 3: 4 48 | 35 May 4!':; May | 33 Apr. 50 May 
Beech Nut Pack, ref..100 1 96 =I 4 108 |------ yr , -| Jan. 101 Jan. 
Bethlehem Steel Corp.100| 14,300 77,915 é Sale 54% 76 | 73% May 16, 79 | May 12)! an. 79 «May 
Class B common.-.--100) 203,800 917,000 ) Sale 54 Sale | 76% May 16) 8244 May 12) 95% ut 8214 May 
Preferred 100 3,500 31,800 ) 9914 Sale | 96% 99 | 94 May 16 May (3}| 907 Mar. 7/101 Apr. 
Cum conv 8% pref--100 3,915) 42,633 4 112% 113%) att May , May 1: 211104 Jan. 114 May 
Booth Fisheries....no par 7,400) 68,400 | 6 yl 114 Sale | ay | 6 oe | 4% Jan. | 9% Feb. 
ist preferred — 200)|...-- ----- . =} 36 : ra 34. Mar.14| 36 Mar. 
British Empire Steel... 100 2,000) 9,100; 7 9 |). — 4 Sale “1034 May 1 May 31) 8% Jan. | 14 
lst preferred 100 1,210) 13,310) 58% Sale 7544 Sale | é: Sale | 72 ay 2: ) May 18] 58 Mar. 763% Apr. 
2nd preferred 6,490) 26, 590 | 21% Sale || 25/2 — 26 May 36% May : 19% Mar. 361 
Brooklyn Edison, Inc. .100 4,225) 9,558 100 105 é 108% ale |1053%% May 2: May 5)|100 | Jan. 
28 337) 48.650) 214 Ss we. 21%, May 3 May 26 % Apr. 
13, 800) 38,600 | 72% 10114 Sale 110 ay : 214 May 2 70” * Jan. 


12, wo 34,200 | 40 47 Sale 50% Sk 5 ay | 52% May 1! 42 Jan. 
700) 1.700 85 90 = Si | 9!i 91% ay 9114 May 23|| 90% Apr. 
1,800) 11,600 2% 4% .- > 4 eo av ig May 2%, Jan. 
50,400 174,000 |118% Sale zl 4; My Sase 7 z131%4 May 3! May 4 oie Jan. 
56a 6,700 106% 118 97: agl4| 97% Sale | 95 May 25) 95% May + Feb. 
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oarses 400) _..-. -----|114% 116% Tr 112 Jan. 
New class Bcommon...| 66,700} 219,900) 32% Sale 40 mm Sale _ May 754 May 29)) 28% Jan. 
Bush Term. Bldgs, pf-.100 3. 800) 13,900 87% Sale || 97% 5% 97 Sale | 96% May 13 947 May 87% Jan. 
Butte Co & Zinc vtc...6| 32. 500| 97,600 5% Sale 7 Sale 1% Sale 6144 May 4, May 1 514 Mar. 
Butterick --100) = 13,000) 57,300 3174 Sale || 2834 Sale | 2742 Sale | 26. May 12, <9 74 May 26% Apr. 
Butte & Sup Min 71,400} 21,500) Sale || 30 Sale | 322 Sale | 28% May 3334 May 15) 20% Jan. 
Caddo Cent Oil & 215600} 132,100 i Sale 354 Sale | 19% ©% 124% May 11 May 10% Jan. 
Calif 13,600| 106,900) 69%%4 Sale . sale (74572 Hale 7784 May May | Jan. 
103,300| 309,700| 47% Sale || 57% Sale 5 Se 54144 May 5314 May : 13% Jan. 
2,900 16,200. oan Sale 95 SS: J: 95 May 97144 May 83 Jan. 
184" 898| 391,248 Sale 5 Ss Sale | 7% May 4 May | -5 %4 Feb. 
3 600) 9,620 $714 ft 5S S: Sale | + F - ped 14% + pal 57 94 a 
43,500 ale 2% 54 1. 6| 1334 May 54 May .: a 
10, yt 3% 2 . 51% 8S: aig Sale 4% eeey 53 + ed : —. 
3,985 ale . Si > ae. 8: May | _ May eb. 
386, 800) ai Sale 2234 S; | % Sale 36 May Kg May : 29% Jan. 
58,460| 64% Sale Sale | 74% 5s 681% May 4g May ; 63% Jan. 
157,400) 34% Sale || 36%4 Ss 3934 Sale | 36 May ig May 26) 32% Jan. 
"3. 300! 16,200, 30 35 4: Si 2 6} 45 May May 18] 34 Feb. 
make 410) : 96 | 9: - n aclecee-- ------§ OS 0B. 
| 
Chandler M Car (The) no ar on 012,200) 50% Sale 434 Si : Si 71% May 534 May 2j| 47% Jan. 
Ch -{o0 4,400. 17,000; 60 64 57.~—s« Sale 5614 Sale | 6434 May 16] 6734 May 3) 60 Jan. 
991.800| 698,100) 16 Sale f Si 22% Sale 18% May < May 29] 15% Jan. 
67,100; 273,700) 27% Sale 2914 Si 32°% Sale 27% May May 2‘ 25% Feb. 
12,100) 41,300) 4774 Sale Si 5614 Sale | 54 May May : Jan. 
100 1,410) Sale 923%, 96 98 94 May May HH Jan. 
141,525) 505,225) 53 Sale 5614 Sale 10% Si 5514 May May ; 41 Jan. 
62.500| 153,900; 25 Sale 29°” Sale | 33% Sale | 30% May May 24 Jan. 
referred 100) 300 | re . 106 May May 3/101% Apr. 
Columbia Gas & Hiiec_ 100 64,900| 424,700) Si 3, Sale | 86 May May %&| 63% Jan. 
Columbia Graphoph.no par| 103,300) 686,644) Si 5 Si 41%, May May 1% Jan. 
erred 100 6,900) 130,700) 6 Sale | 164% May lg May 2 Feb. 
Computing-Tab-Rec nopar| 125,400 404 ,600 | Sale ‘914 Sale | 6354 May May : 55% Jan. 
Coneolidated Cigar.no par 3,900. 31,300) 0° 24 | 26 ; 32% Si | 2734 May 914 May 22] 185 Feb. 
Preferred 100 1,300) 6,100) 59% Sale || 55% 64!'2 2 | May 3) 7 May 23) 47 ~ Feb. 
Consoi Distrib, Inc_no par 2 820) 56,020 34 6 , May 4g May : 14 Feb. 
Consolidated Gas N Y.100|} 100,430 405,905), 9144 Sale May 207% May 6i| 8534 Jan. 
Sonsol Textile 235 300) 645,400) 14% Sale May : 4g May 19] 12 Feb. 
Continental Can Inc...100) 16,200 85,100) 47% Sale May if May 2) 4534 Jan. 
Preferr 100 300) 800) 100% Sale 334 May 4\|103%4 May — 4/j100 Feb. 
Continental Insurance - 25 800! 5,950| 66 Sale May 10| 75. May 31, 66 Jan. 
cts Refin..100} 105,300; 748,100)293 Sale May 9| ‘May 1|| 9134 Jan. 
100 1,800 9,750 |\z109 112% 34 May 23) May | Jan. 
292,000) 1,118,000 23634 —= |: 1% May 514 May 26| 31% Jan. 
ee 6 May | 354 May | Feb. 


200) 25 
lg May 13) ; Feb. : 


Crucible Steel of Amer.100) 246,300 871,200) 671% oo, | 641% May + 
\lay 
‘ May : 


Preferred 100 4,000 27,100) 85 5%4|| 9114 Sale | 96 Sale | 9134 May 
Cuba Cane Sugar...no par 43,100 403,900| 8% sale ; / 15 May 4 
Preferred 100 38,400| 388,380) 16 Sale ye Sal 32 May }44 May 31 
105,700 471,300) 155% Sale || 22%, Sale | 253< Sale | 2014 May 14, May 31 
Preferred 00 2,700 ,500| 72% 80 94141 9114 Sale | 90 May May 
Davison Chem ¥ tc_no par 62,400 300° 700 | 52% Sale ; Sale 5 Sa 5514 May May 
DeBeers Cons Mines no par) = 35,600 66,650} 16 16%|| 2114 Sale | 227 Si 201% May + oe 
Viay 
ve May : 


Deere & Co pref 100 500 3,200, 60 63 é Sale | 72144 May 
Detroit Edison 100 2,700 20,435 97 101 514 Sale : 10614 May 

Dome Mines Ltd (The) - i 25,600 338.700; 18% Sale 9752 Sale 927% Sale 27 May 29% 3 May : 
Durham Hos Mills “B’’ _ 50) 463 563 | 29 2 . 7 90 Mav 2!) 26 May 


Preferred 00 S50 920. ae . | May 6 May 
996 S Se cseee 635 765 Sale 7 762 May May 
Preferred 1 ee 40 peal | : 
Eastman Kod Co(new)100;} = 12,600 12 ,G00)|.-.--- — sale _ . 


mp Py > 79 
El du Pont de Nem&Co100 1,600 1,600 | | SS; 1 15 5 
S81 
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May 2. , May | 
May 27\112' May 3 
6% cumul pref_..no par 900 900) - a Se Sale 14 May 27) 8: May 3 
Electric Stor Battery -. 100 4,900 141,679,120 25 x! Sale 7 169 May 117314 May 
E!] Stor Batt (new)-no par 46,500 46, 500 | - - : a 447% Sale | 42 May 16) 4544 May : 
Horn Coal 50 9,300, 48, 800 | 16% Sale || 2 2 9914 Sale | 19 May 22%% May 31 
Preferred 50) | | 26 i ee , Se FE | 
Emerson-Brantingham po 5, 10, 800 | Sale $,Sale | 7 =xMay 1 May 29, 


‘ > =~) 
R\ tO. FN 


é 
Preferred 1 3, 281% Sale 116 S: | 28% May 1) 41! May 5 
19,800 196, 200! 78% Sale R414 Sale 12 Sale | 80% May | 8516 May 3 
Preferred 100 1,900) 9,400 10388 106 r et 110. May 23, May 
Fairbanks Co (The)----25 1,400 1,600; 10 1814 2h Sale | 15 May 13) 20'¢ May = 5 May 
Fam Players Laskey no par) 106,660 891,060) 78% Sale 29° ~ Sale . Gale | 79% May 11| 87% May 29) 76% Jan. 
Preferred 100 2,900 25.000| 96 Sale || 947% Sale | 9534 Sale | 93 May 18) $ May 22) 91% Jan. 





— 2 4 
US Oe KOT’. 
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6,300 10, 300 9 Sale af 131% 5 |12 May 3 514 May 1 9 Jan. 
56,600| 89 Sale Sale | 52 S&S; | 4114 May | 5334 May | 37% Mar. 
41,430; 80% Sale >; Sale 99 |114 May 16122 May 3 75 Jan. 
1,700 103 112 5 1106 May 51106 May 5)100%4 Jan. 
20, 300 | 77% Sale 5 774 OR . @95 May 51 98'% May : 7644 Jan. 
171,100) 12% Sale QR3¢ § 181% Sale | 174% May 914 May 2) 11% Jan. 
2'300| 14 Sale 5 Si 92S | 161% May 27| 22% May 3st) 12% Jan. 
| | 















































¥% Sale 12 May 5| _% May 4 Jan. 
60 May 3) 67% May 45% Jan. 
9714 May 19| 98% May : || 9744 May 
5914 May 16% May : 55 6 Jan. 
9414 May ‘ May : Jan. 


800 | 

108, 500) 65% Sale | 5 
|70 May 11| 76) May 29) $5 Mar. 
> | 


12,700 Sale 
69, 100 |" 63 Sale 
4, 800 | 94 96 
1,1 100. 101 105 
102, (886 |13924 Sale : 


























6| 9934 May 1102 May 94 Jan. 
102 May 5 May 17\\100%4 Mar. | 
162 May 101664 May 10/136 Jan. site: 4] 
| 


m Ont w 
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163% Sale al4 Sale 
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STOCKS SALES TO JUNE 1 | PRICES IN MAY. _ RANGE SINCE JAN. 1. 


—_ | Price 


| | 
@ Y STOCK EXCH’GE, In | Since | | | — 


















































May. | Jan. 1. | May1. | wy ay 31. | Lowest. Highest. Lowest. Highest. 
ym are~ ms || —— — | —_—____ 
Par; Shares. | .|| Bed. Ask. Bid. Ask | Sale Prices. Sale Prices, Sale Prices. Sale Pré 
Tred por Mee 300 710831450) 10 Sale || 123, sale | 1434 Sale | 12% May 11] 15 May 29 8% J 15 ” Mag ts 
6% debenture stack ned 13’ sho Lye oS Sale Sl 8214 79144 May 1 825g May 23) 8254 May 23 
debenture stock_100! 8600 90° or | Sis 82 | 3 May i] 9556 Moe 22) | ons, May 22 
Gilifiand Oil pret (8%).100, 96 50 70 «(| «Bs gee May 3i| 33°° May 23] 7 73°* May 23 
Glidden & Co Oj}- 16 100 . ‘ J ; Sale 4 ay 31 > May 31 45 J n. 78 opr. 6 
| 6,1 6,10 | == = 6 Sale May 9 18 May 29 18 May 29 
42,000 7,150, Lg Si 334 Sale May 11) 44% May 3] 34 447% May 
31400 15,400) 7 89 Sal Sale May i1 9032 May 31]] 80% J 91 Apr. 22 
ae grit : 2934 Si Sale aay ‘ mca Mee 24! 
od ¢ —eEE ~~!) WLay : 4 | 
7,000 54,000) 12 Sale || ~~~” May 25] 19% May 31 
9,800 34,450} 27% Sale | 3114 Ss May 10, 3454 May 29 
uan 0 Sugar_no par) 10,300 94,725) 9M Sale 1134 8 May 15) 13° May 31 
Gulf States Stee] trcetfa100 119,300 757,740) 47 Sale | 8634 Si May 11; 88 May 2 
lst preferred 100 100 | 77% 95 || on _ May 11] 9714 May 11! 
Habirshaw E] Cab__no par) = 22,500 } 1 1M 254 8: lz Sale 74 May 18) 234 May 4! 
Hartman Co ration. 100) 4.400 3,900} 82 Sale | 85 95 7% Ss . May 31 May 23) 
Haskell & Barker © mas: 26,900) 78% Sale ||. | a 
Helme (G W) 100, _ o> seelodiine angled 
Hendee Manufacturing 100) 20,800 43,200} 16 17% 
Homestake Mining____100) 1,800 15,200; 55 Sale | 
Houston Oil of Texas __100) 105,700 ~52,600;} 76 Sale 
Hupp Motor Car Corp..10' 61.300 297,900) 114% Sale 
Hydraulic Steel____no | 192,400 223,680) 5% 7 
| 400 700 
34,650 92,250} 35% Sale 
28,900 60,800; 7 Sale 
| 65,200 180,000| 40 Sale yr | 916 May 
Corp 3,400 18,300} 734 9g le S: '11 § % May 17 
erred vtec 100 3,800 30,500) 34 3534') 393% Sale S; 39%, May 1 
Internat’] Cement__no par, 40,800 102,900} 275 Sale || 2: ly S; 361 3514 May 1 
Inter Combust Eng-_no par 32,500 237,400 25% 8S | ‘ 2g May 27 
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May - 79% 


234 May 111054 Feb. 
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Internat Harves, new..100' 14,400 186,200 81 Sale || 9: 97 104% 

Preferred, new 100 400 7,650 106 11234 Sale |14112 
Internat Merc Marine_100 100,000 310,890 | 2346 Sale | 2437 
Preferred 


— 
Neo 


wee---....100; 104,100 631,300 || 8434 Sale 434 0 3 ay %s May 3) 62% Jan. 
snpernational Nickel___ 25 83,950 2,965,150 | 18% Sale i} May 8% May 1) 11% Jan. 
err 


100 850 91,750 | i Sale |§f2 8. 6 May | 824 May 6) 60 § Jan. 
Internatio 75,700 235,100) 514% Sale 5901 4814 May 54Y 1344 Mar. 
Preferred 100 400 410/ 9 iZ 95 8: ! 9416 May 2) 9: 3) 9414 May 
Preferred stamped 7,000 43,505 | | 6 Sale | 7914 17144 May 11! 27| 59° ~Mar. 
international Salt -~--~.|| 45 ; ca ans Tah | 
Invincible Oil Corp 161,700 $88,390 | 814 Sale ; ; May °6! 19 23} 12% Jan. 
Iron Products Corp_no par 63,435 a8 eee D 315% Sale 3914 2! May 6! 34 lo May 18]! 24 Jan. 
Island Creek Coa] __ 1 300 | ; ge 2 Pees ta ae -----..|110 Apr. 
island Oil 143,000 579,900; 25% Sale % Sale : 4 May 1) % May | % Apr. 
Jewel Tea, 11,300 133,700| 11°" Sale | - 6 Sale |; May 214 
Preferred 10 5,200 27,700} 39 44 85< Sale 214 854 May 
gones Bros Tea Inc 25,350 109,250) 36% Sale Sale 4054 May 
Kansas & Gulf 100,200 433,800} 71% Sale 534 Sale 4% May 
Kayser (Julius) & Co__ 300 2,039) 85 ~ Sale Fate ei oe ee May 
Ist preferred | 215 120 too 
Kayser (J)&Co(new jno par 182,700 182,700 21 ; 
Ist pref (new)____ no par 14,100 14,100 Ae. 2 9. May 
Kelly-Springfield Tire..25 131.100 942,800; 43 Sale 514 4816 May 3° 7 | 3 . 
Preferred 6% 100 300 “,000) 7114 Sale 5 R314 , May 8 8: May 3) 6 Jan. 
Preferred 8% 100 2,984 9,446) 92 96 4 : May °4 May 9) ¢ Jan. 
Kelsey Wheel, Inc__.__100 3,300 62,000) 62% Sale ; 9. May 10414 May 13)! 6 Feb, 
Preferred 100 3,092 : P | 90% Jan. 
256,800 787,800) 26 14 Sale 3: 387 , d14 25% Jan. 
| 
Keystone Tire & Rubb_.10 139,000 071,500) 178% Sale 21% 215% 9% May 15) 243, M:;: y 15% Jan. 
Kresge (S 8) Co 1 3,900 53,000 174 Sale 4, | | ; 3734 May 15/14: May 5110 Jan. 
Preferred 100 200 104 co _. 10! Sale May : S May 31/106 Jan. 
Kress (S H) & Co | 52,700; 90 : —" : esnkall 
kawanna Stee! 100° =143,000 -18,900) 46% Sale 
Laclede Gas (St Louis)_ 100 9,400 39,000! 46 48 | HY, ; | ; : 
Lee Rubber & Tire__no par 17,000 28 Sale | 3417 3334 ; 3216 May o4)% May 2) 26% Jan. 
Liggett & Myers Tob__100 4,683 (425 160 164 } 7 172 , b. May 6172144 May 31/153 Feb. 
ries B 100 900 2030'/158 164 65 19 Li de May ; May 31100 Jan. 
107 109 1: l: 11: May : ‘ay 351,108 Jan. 
J; 913% Sale 3 May | vg May 25 91 Jan. 
2 101% Sale , Sale ; May May 25! 93 Jan. 
| 13% Sale A 55 ; 0394 May % May 1054 Jan. 
Loft Incorporated _ _no par 17,100 | 946 Sale 2ix | 13% 234 May 4 May ;: 9 Jan. 
Wiles Bis tr ctfs_ 100 3,900 3 39 4! Sale | 474 46 4434 May 2034 May 306 §6Jan, 
Ist preferred = 7 97 Sale 9 99 4 | Wied 97 Jan. 
2nd preferred | 100 * 5 . May : Viay 51:10934 Mar. 
Lorillard (P) 16,400 37,9 c ) 5 59 3% 18 =May 99% May 20,147 Jan. 
Preferred 100 3 = : May , May 31'!108 Feb. 
McIntyre Por Mines 27,000 480,100/_.. 0 914 S . 734 May 2 Js May 8) 10% Jan. 
Mackay Companies___ 100 3,500 11,100 é Sale | ¢ 95 5972 May 23) 9: May 9| 72 Jan. 
Preferred _..______ _ 190 600 3,867 | 5414 | 67 814 644% May 1 8| 57 Jan. 
Mack Truck ,Inc___ no par 83,500; 295,800 ale 473 | ; Sale 45156 May | 5s May 4)! 251% Jan. 13 
preferred 6,500 $45,900! 73 ¥ : 24 May Ss May 8) 68 Feb. 10 
2d preferred 2,900 22,970 : | | 8 Sale 7 May | May 27) 54 Jan. 6 


| | 
41,100 66,100) 12% 15% ¥%4 Sale | 21Y% 034 May | 23746 May 20) 15% Jan. 16) 2: 
300 1,300! 62 68 ie | Ce >| B34 | 8434 May 22; 624% Jan. 10 : 
My 2% ee : | 


Manati Sugar 5,400 73,700) 31% Saie | | 4614 we : | 
Preferred 400 4,300 76 «| «7 | 74 May 8 May 8| 734% Apr. 3 
Manhattan Elec SUP no par 12,100 95,800 14.34 5: | 0456 May 14416 Mav —6« 4d — 31 
Manhattan Shirt 20,100, ~=—- 161,600 34% 397, | 39% ae May May 3) 324% Mar. 2 
Preferred | : | ~----- 1004 110% 393 adie ie 
Marland Oil no par) 99,000 301,800) 261% Sale ; Sale | 363 May 9 3734 May: 225% Jan. 
Marlin-Rockw vt c_no par 6,000 58,000; § 9 | 914 1934 ) . ; | TMFeb. 4 ¥, ar. 
Martin ay AS ."o par 71,300, 304,700 21% Sale ‘ | 2 Sale 297% May 2! May 29} 20% Jan. 4 3: May 29 
Mathieson ali Wks..50 10,400 36,100) 22% Sale | 2. Ez 27. 39° May 26 Jan. 11 May 26 
Maxwell Motor tr ctf__ 100 ied dchele fad ohn oa ae ot Se “se tehewe Se | 
Certificates of deposit _ _| 7" eee 
do stamped assented __| ja tieak 200 
ist preferred tr ctf__ 100 — eaesateel 
Certificates of deposit, _ a as 
do amped assented | | a ee 
2d preferred tr ctf___ 100 = $6ceueecobs eknnn 
rtificates of deposit ree asda . 


do amped assented | = rani dated x show ie iat 
Maxwell Mot W V Cl Al00. 144,100, 227,400 Sale | 6: Sale May 14 May 17) 464% Feb. 14 7434 ] 
Class B _ 119,800; 243,550' 14 Sale 934 Sale | 2: Sale | 195, May : May 31| 11 Feb. 15 25 
12,300) 87,000 108% Sale | 11947 Sale |1]¢ Sale ) May 227%; May 3/101 Jan. 3 122% 
| 100, 900,108 110 /11121¢ ___- 116 11: ay 3 May 10/106 Feb. 18115 
| i | ' 


| | | | 
| 211,800, 2,294,900 113 Sale (1: 4 Sale | Sale May 111 May 31/106% Jan. 10141 May 31 
100 1,500) 5,506) 85 88 || 8: 90 Sale | May 4 9114 May 31! 79 Jan. 12; 92 Apr. 18 
38,200, 109,100. 22s Sale Sale | May 11) 3134 May 19/ 26 Jan. 7) 3134 May 29 
277,400 1,016,100 1 1 Sale 2% Sale | May 11; 15% May 23) 11% Jan. 11/ 16 Apr. 17 
909,200, 1,731,200 | 3814 Sale Sale 35 May 244 May 17) 26% Jan. 6 4514 May 17 
00° 23,000' 60,600 | Sale 4 72 May 12 75 May 15! 63 Jan. 4) 75 May 15 
DEE secenccces 100, 800| 4,835101 § Seeds al Sale (1 May 20108 May 201100% Jan. 6108 Apr. 28 
Montg Ward & Co__no par| 210,200, 610,500 18% Sale 21% Sale 31% Sale v2 May 10, 2454 May 29/ 12% Jan 10, 24% May 29 
Mullins Bod 7,500, 72,650; 21% Sale | | 44 May 9 3234 May 26/ 19% Jan 7 34 Mar. 31 
100 | | | | 9644 Mar. 30 96% Mar. 30 
50 3,700, | l4 Si | y 3; 10% Jan. 9 21% Apr. 25 
| 500 00 | | 268 14 Sale \267 May 22 20934 May 29 
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| | 
‘SALES TO JUNE 1. PRICES IN MAY. | RANGE SINCE JAN. 1. 
STOCKS Price about | —_ | 


¥Y STOCK EXCH’GE In Since Jan. 3 | 
May. Jan. 1. 1922. May 1. May 31. Lowest. Highest. Lowest. Highest. 




















| Shares. Shares. |Bid. Ask. Bia. Ask.|Bid. Ask. Sale Prices. Sale Prices. Sale Prices, Sale Prices. 
3.600 22,850 126% Sale 153 Sale 144 Sale 143 May 16157 May 1 123% Jan. 4157 May 1 
Lares os’ S00 13 A, 119% . eth — 118% May 4 121 May {1135s oy 4 aot: Ape. 
5,000 23,90 5% pale ,) é ly , ay 17 214 May 2. 4 ar. 
Pr 4,800, 71 Sale 86 90 | 8614 89 69 Jan. 5) 88 Mar. 
Nat Cond’ t & Cable no par ; 000 62,300; 1 1%; 3% Sale 3 aoe 4 May 16 3% May 1% Jan. | 4% Apr. 
Nat a & Stamp-100 39,100 322,500, 36% Sale | 41% Sale : ay 5. ay 29) 30% Jan. 54 May 
100 800 6,820) 88 92% 387 8914 933 83, May & 9334 May 31| 81 Mar. 9334 May : 
2,700 95,500; 84 87 93 Sale 95% Ss 4: May 965% May 31/\|_895 Jan. | O65 May ‘ 
eferred o 3,500 6,500,105 109 | 115 110° Se 934 May 154 4 May 3108 Jan. 214 Feb. 
Nevada Consol Co 58.300 150.900| 14% Sale || 17. Sale sale 53% May 11 C May 29]| 13% Feb. 16 1: May 
New York Air Br pet 100: ; 800 33,900) 58 Sale Sale May 1 May 1) 57 Feb. 1, Apr. 
ney aod Dock | 200 61.000; 30% Sale | 3414 Sale | 391% Sale 33% May May 2y'| 28 Mar. May 
100 ,700 9,200) 53 56% 59 Sale 63 }: 5 May 34 May 29|| 534% Mar. 
N Y it “puliding. no par 800 6,400) 13 4 19%, 20 4 ay 2114 May 26], 13_— Jan. 
Niag Falls P Power pref- .100 lk 800) 98 104 103% 4 100% Jan. : 
North American (new)--50, 3,600 340,700) 45 || 5934 Sale 66% S: 53% Jan. 
50 3,700 108 623) 5 | 42% a 4. a — 
Rights 2.225 108.325 7% Sale , Jan. 
Nove Bo Scotia Steel & C- 100) 500 28, 500) Sale 20% Feb. 
Nunnally Co (The)-_no par 2,200 9,900) , 9% Mar. 
Ohio ody & — oer 3,400 36,400) a. _ 
Ohio Fuel Supply o| 700 2 ,604)| , 
Okla Prod & Ref of Amer- 5 400 278, 100) 2% sale 24% Apr. 
Ontario Silver Mining.100, 400 37 800) 444 Jan. 
Orpheum Circuit Inc----1) 7,500 12% Jan. 
Preferred 100 75 | 90 May 
3,100 33 43el iia Sale 51116 Jan. 
200 1, 858) 95 93 Jan. 
18,900 142, 296) 0 Sale 9% Jan. 
200 7,250), 4214 Sale 4244 Jan. 
11,100 132,350)| 253% Sale | a 35 37% May : + _ 
| “eetne 700) | ed. 
PacificDevelopment nopar, 55,300 16, 100) 4 234 Sale 14 Sale yy ay ! 234 May 6% Feb. 21) 
Pacific Gas & Electric- 100 10,700 3 600|| 6 65% 72 Sale |, 70% Sale 9144 May 13 72. May 60 Jan. 30: 73%, 
Pacific Mail 8S 5 | 3,000 17. 300 3 16 5% Sale 344 May 534 May 2211 Jan. 15, 15% 
Pacific Oil ar); 608,100 1,507,750 ale % pale 414 Sale 014 May 99% May 44% Jan. 10) 69% 7 
Pacific Tel & Tel 1,000 2,400 60 } ): i} Sale 564% May . May 23)| 5644 May 16) 63 
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Pan-Amer ae & Tr....50} 136,900 767.100 ¢ 4 Sale % Sale 134 May - May 31]| 48% Jan. 
Class B stock 50} 47,600 216,200) Sale || 5734 Sale | 643% Sale | 55 May 514 May 21\| 40% Feb. 
Panhan Prod & Ref_no par) 12/600 19,900 36 (Sale | 8 Sale ay : 4 May 8 7 May 
Panhandle P & R, pref-100, —__-_- 800 } 9 | 60 79 ee ee 69 Jan. 
Parish & Bingham--no par 5,900 45,600 Sale 514 Sale 3, May ii May 24) 114% Jan. 
Penney (J C) Co pref--100) 300 600)| § Sale | 96° 100 714 May 99° May 901% Jan. 
bStvtc..ne par, 169,400 572,800 é 014 Sale | 12% Sale May 334 May 2. 63% Feb. 2 
9,200 126.100 ; 86% | 8: Sale & ay 20 8} May 59% Jan. 
Selphis Co (Pitts). 50 31,500 120,600)) ; | 38% Sale | 39% Sale | 38 ay 9 4016 May 23) 3144 Jan. 
Phillips Jones Corp no par 1,000 16,820) 10244 Sale 9234 9: 114 86 . ay 29) May 9I| 82 Jan. 
Preferred 100 100 5,000|| 90% 95% 90 95 | 8 90 914, May 19: 90 May 9 s8% Jan. 
Phillips Petroleum_.no par; 201,000 387, 700) 33 «Sale 4434 Sale | | Sale Mav 5734 May ¢ 2814 Jan. 
Pierce Arrow Mot C no par) 79,000 505,300) 13% Sale | 22% Sale 91% Sale Yi May 227% May 51 1314 Jan. 
100 33,800 213 ,800) 31 #£xSale 45 Sale 221% Sale 3534 May 4634 May 5\| 97% Feb. 
216,320 6§22,120)| 11% Sale | 10% Sale 97% Sale O14 May ? , 7° Mar. 
21,600 69,320] 71 Sale || 5974 Sale | | Sale 5314 May 25 6114 May 6] 39 Mar. 
42.035 150,235|| 638% Sale 63 5 a Sale | 6- , Sale R47 1 | 58% Jan. : 
2,900 6,400) 93 93 4 | 93% Si | 9514 93% May 9514 May 26 90% Feb. 
Pittsburgh Steel eh 100 100, 900|| 84 04 9 | OF 98 3 May 2% ay 29! 95° Mar. 
Pond Creek Coal 10 14,200 86,400)| 14% 15% 22 Sale { Sale 9 May 2214 May | 14% Jan. 
Postum Cereal 46,200 84,200)! | 7134 Sale $1" * Sale 3114 May 31] 6554 Apr. 
8% preferred 17,300 39,800 | sale 14 Sale 0% May 874 May 9 105% Apr. 
essed Steel Car 3,800 49 900 | % Si Q § 7 Gale sy May S074 May 1| on Sem, 
Preferred 100 800) 5,000 ~ | 97 9837 100 ay | 1 May 91 Keb. 
ucers & Ref Corp..50) 298,600 438,900 5 | 36% Sale 554 Sale 35% May 47%4 May 31) 3 24% Jan. 
werred ” ~_ 4,100 |“ 374 May 744 May 20) 36. Mar. 


Pub Serv Corp of N J--106) 21,900 336,700 | 89! 34 Sale é y 44 May 66 Jan. 
Rights 6,400 22°000 | Si 4, May lg Maj 1| 1% ‘Apr. 
Pullman Company ----100 28,700' 464,050 Si | 4 Sale 12 sale 4 May ay 10545 Jan. 
Punta Alegre Sugar----50 63,400 293,100 3314 § | Sale ) Sale | 384 May 11g May 31’ Jan. 
Pure Oil (The)_.n_-----25) 110,400 631,400 % ; Bale | 3: Sale 32% Sale 31% May 3444 May 1) 501 Mar. 2 
oi eeeeeeeee 10 2,100) =185,700 2 sale he ay 23102144 May 9/99 ° Mar. 
312,796 1 Mar. 
7,200 43,800 102 sale 34 Sale 4 May 34 May 31: 94 Jan. 1434 May 
eferr 200 1,610 y sale 4 , ay 3l 106 ~=Apr. : Mar. 
ay Mines, Ltd-_ no a 6,200 15,500" 20 | 3% Si 2714 S: 344 May 2854 May 18/ 19% Jan. 2854 May 
Consol Copper.-...10 31,400 131,200) | 16% Si 37% Sale 5Y ay { ay < 13% Feb. ‘ May 
Role (Robt) & Co...no par 12,400 | 9 7 ¢ sale ay : 34 May : 37 Jan. : Apr. 
ist preferred 100 1,010) 9i%|| 5: ; 5 a | Jan. 59 ~=Apr. 
emnington t 117,620) 33144 Sale | 3534 Sale 32% ay 13 37}4 May 2 O4 Jan. Mar. 
lst preferr 3,400. 59 f | 55 #£xJan. 7: Mar. 
ploe eferred 100 3,090| 45 54 33 | «6 ale | 5744 Mi » 6 ay 31) 51 Jan. }3 Mar. 
165,800 413,700) 3134 Sale 514 Sale | « ay 4 3814 May 18] 25% Jan. 38+2 May 
53,600 84,700 | KS | 44 May i r 8 % Apr. 18) 2% May 
364,600| 689, 150) 52% Sale Si sale ay lg Mi 9! 4614 Feb. 814 May 
23,900: 63,200) 85 SS g Si 953% Sale May 15 95%, May 31) 74 Feb. 95%4 May « 
Republic Motor Trk no par| 3: 6 RY Sale ; le Si 34 May 2%% May 3l1i| 4% Mar. 2% May 
Reynolds Spring Co_no par, 6 4 Sale 6 May 4634 May | 4514 May 2! 134 May 
Reynolds (RK J) Tob Co. 2: 5] 1 70 May 5 7 May 
Reynolds is) 70> Cl a 25) 
7% preferred 
Royal Dutch Co N Y Ry 
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a6 .600 4: M4 Si 467% Sale | 454 May 734 May 43 Mar. 27) 484 Apr. 
0 : 11234/1121% ‘(112% May a3 ay 29/111% Apr. 3g May 
771, 670) 50% Sale 3% Sale 337% Sale | 61% May 0: "3 47% Jan. ¥g May 


09 a on 


J 3, 41,410; 12% 13% ¢ Sale | 1: 15% 14% 57% May 12% Jan. 15% May 
Banta Cecilia Sugar_no par 5 86,300, Sale 4 Sale | 84 Sale 3% } ; 54 May 19, is Jan. Mar. 
Bavage Arms a aren 31,425) 12% Sale 4 23 | Sale | 19 yy May 11346 Jan. 24% Apr. 
Saxon Motor Car__-no ‘“ 36,000 | 2% Sale 344 Sale | 4 3% 3 | May 23 ¢ . 23 4% Apr. 
Bears Roebuck & Co--- 00 37, | 64% Sale 5 74 Sale | 79° Sale | 727% } | — 5 May 

Preferred 100 700, | 93 Sale 105 | 106% 102% 5 106% } _ § 106% May 
Beneca Co Corp no par 5,450| 231% Sale Sale | 2 Sale | 1234 May 5, Mi . ; 314 Jan. 
Shattuck Arizona Co oe SS | . 884 Sale 9 Sale | Sale @ May 16 May =) . 6 4, May 
Bhell Transports & | ss Sale ‘Sale | 44% Sale 334 May 31, 484% May 3 5 . 30 14 May 


BinclairCo 85 | 4 Sale || 32% Sale | 36% Sale | May ; May 
a ield 8¢1 & 1-[0 0 * Sale 514 Sale | 3 Sale | 43 4 May Jan. 


i) 
CWO et 











“4 May 
7 Sale | | ’ May 24 . 2; 77% May 
49% Sale | 3% | | ay May Mar. 
Preferred 1 ,100)} 75 35 9: ( S | fi May ‘ | is a 
Spicer Mfg Co 2,500 | | % Si 934 Sale | 6 Mi 211% May , 27) 1 ay 
Preferred 10 00 8 | 86 914) 8 M 2 90 May 4 $4 . 28 90 May 
dard Miil 1,570 112 | 12: 25 May 12/110% Jan. 4 Apr. 
1,015) 81 | | fay ; 54 May 15| 83% Jan. 11) 91 Apr. 
396,400} 9834 Sale ~ | 3% Se May 3) ry, ‘ May 
216,320|179 Sale ||189° Sale |192° Sale | ay 111964 May 31| ' 54 May 
88,095|114 Sale | lg Si 114% Sale | 11164 May , 44 May 


11,020) 77 ‘ Sale | 8 fay 1 90 Ma f May 
Sterling Products. .-no par 33,200 . Sale ¢ 4) 49% ed | 4° 4934 May 


Stern Bree pret (8%)--100, | 3,900 105 Sale 1101 102 (101 23106 May 4; Jan’ 3106 May 


arn Corp-no par 162,100 3914 Sale | 451% Sale | > 11) 4534 May 31\ 24% Jan. 5 4534 May 
eteines Gackants ae ber 26,900 165,600)! 37 54 Sale | 55 5% Sale | 1} 5634 May 31|| 35% Jan. 5 5954 Apr. 


Btudebaker Corp (The) 100 208,700 3,367,400) 8394 118% Sale |1233¢ Sale 11/1243, May 27] 79% Jan. 512434 May 


: 75;100 103 |109% Sale 112 Sal ay 13113 May 26)100 Feb. 17113. May 
25,400| 140,200| 434 Sale 53% Sale | 6 Sale | ; May 1 Jan. 31; 634 Mar. 
73,500, 175,900} 6% Sale 6% Sale | Sale | y i 6 May 


ae 39, 800 26% Sale || 3 37 | 3414 ayy 11; 38 May 2 


st Dp 100, 200' | 95 | 94 95% 10, 94% Ma . 9444 Ma 
Sweets Co of America 10) 18,400 134, 800 | 334 ion) 9 314 é 9 4 . sy ped 2 | 333 hoe. 4 













































































Junp, 1922.] 


STOCKS—STOCK EXCHANGE RECORD 


LESTO JUNE 1 


STOCKS || Price about }| 
N Y STOCK EXCH’GE In Since Jan. 3 | 
May. | Jan. 1. 1922. May 1. | May 31. | 


Shares. | Shares. : Bid. Ask. \\Bid. Ask.' Bid. Ask. 
3,900) 29,710), 3% 5 2°54 Sale 1! 2% 
54,000, 205,400)) 10% Sale || 121% Sale Sale 
538, .215,017)| 45% Sale || 475< Sale 9 Sale 
87, 494,300)| 40% Sale ‘ | oa 14 Sale 
303, 679,800]) 265% Sale 95% 303% Sale 
3 1,469]|290° 390 50. 430 
2,706 11,800/134 Sale 514 Sale 12046 130% 
268,: 450,900)) 635% Sale ¥3 Sale | 81} Sale 
7 11,000]! 88% Sale 9374/10: 5M ane 
,312,000]| 10% Sale Sale 


13:106 May 
20,400]; 33. Sale 42 May 
6251116 130 Sale 


12 20% May 
3| 45 May 
; May May 
900/104 113% 
46,000) 70% Sale 6% Si 3, y 9 684% May 
469,200)| 185% Sale ‘ 2: ay 12; 24 May 6 
4,000)| 9 y 18 71027 % May 5 
14,114)103 Sale , 1111073 May 
3| aise May 
ay 20:159 May 
81114 May 
7 11) 81% May 
12) 4634 


ol 


RANGE SINCE JAN.1. 








PRICES IN MAY. 








Lowest. Highest. 





Highest. 














Par 
Temtor C & F P clA neo par 
Tenn Cop & Chem no par 
Texas Company (The) -__25 
Texas Gulf Sulphur 10 
Tex Pacific Coal & Oi1_.10 
Texas Pac Land 00 


Lowest. | 
| 


Sale Prices. 
2% May 
12% May . 13 
May 11 50% May . 27) 
May 10 48% May 1° 4 
5 May 11, 31% May Jan. 9 
May 22) 397 May 
May 16/1374 May 
May 11) 82° May 
May 
May 


Sale Prices. 


“— Prices. 
May 25 


4% Jan. 31 
12%4 May 19 
5014 May 4 
48% May 19 
31% May 

27 420° * Mar. 
; 17) 134 Jan. 

2| May 

2/106 May :‘ 

3 aut May 


. 23 
12 
25 

4 
25 


11 
25 
28 


Sale Prices. | 
1 May 25 
11% May 12) 
464 

4 








err 00 
Transcon Oll ctfs__no par 
Transue & Wms St’l no par 
tn Typewriter pe 


Unine Bag. 
Union O 











107% Jan. 
55 Mar. 
17% Mar. 
9514 Feb. 
21102 #£=¥Feb. 
25 Jan. 
130 Feb. 
21045Feb. 











United A Alloy S8téel__no po 


64,97 70| 
United Cigar Stores___100 
Pr 100) 


400) 
3,550) 
78,000 
7,500 
100 
100 

t 7,200. 78,300) 

United Paperboard Co_100 5 3,200) 
United Retail Stores no par| 409, ‘700 859,700 
U 8 Cast Iron Pipe & F 100 23,750| 305,280 
Preferred 100 4.900, 39,850 
1,900) 3,400 
55,600! 308,950 
2,600 2,600 


104% Sale 
72 Sale 
45 Sale 

United Dy eweod Corp. 100 

Preferred 100 


3/|119% Jan. 
14% Apr. 


43% Feb. 
17 + Sale 4 Sale 16% Jan. 


51 55 16 Sale / May 1 |} 50 Jan. 
6% 6% > ¥ 7 | 3, 6% ¢ 5 Feb. 
10% Sale g 5 / 23% Feb. 


521% Sale Sale 


U 
U 
U 
U 


Hoffman Mach no par 
8 Indus Alcohol 00 
Preferred 100 
U 85 Realty & Improvt_100 
U 8 Rubber 100 
Ist p 


138,900 
1,630 
127 ,200 
101,600 
2,700) 
21,400 


531,400 
9,180 
262,000 
506,300 
22,615) 
55,580 


57% Sale 

94 9814 

70% Sale 
Sale 
106% 
Sale 


254 May 
37 Jan. 
8974 Apr. 
56 Jan 

515% Tan. 
99 Feb. 
33 


Feb. 
ao7t Feb. 


82 Jan 
113% Feb. 
45% May 
60% Jan. 
9% Jan. 
30% Jan. 
92 Jan. 
27% Jan. 
67 Feb. 


43. Mar. 
66 Mar. 
6% Jan. 


a) 


5,400 
230,600 
66,800 
400 
335 000) 
115 900) 
747 000) 
2,400) 
87 ,300] 
30,589) 


1,800) 
328,400). 3, 
13,400 
200. 
101,800) 
24 800) 
222,700) 
600) 
| 23,300) 
| 12,849) 
00) 


6 600] 
1,750) 
40, 700) 


47 

% Sale 
i% Sale 
47 

34 Sale 
lg Sale 
ly Sale 
95 
Sale 

> Sale 


Sale 
75 








t 


GO OH 09 > 00 3-3 COR MOCO 
— 


63 % Sale 
11 Sale 
31% Sale 


28% Sale 
70 = Sale 


Cop 
Utah Securities vtc... = 
Vanadium Corp_-.-_-_ne 
Van Raalte, lat pref... 00 
Va-Carolina Chemical-_ Fp 





»* ; May 
4152 May 
6 May 

g May : 

6 May : 


May 
May 
May 


CD CO OU et et he SD tt et BD et Bt Oh 
— 


— ee 
IDIO 


| t 


Sale 


Sale 
100 7 


Va Iron Coal & eae. 
Preferred 
Vivaudou (V), Inc_no ae 
Vulcan Detinning 100 
Weber & Heilbroner ne par 
Wells, Fargo Express_-_100 
Western Union eleg_ . 100 
Westinghouse Air Brake 50 
West’gh E & Mfg aszent 50 
lst “aeeterved 50| 
Weyman Bruton.pfd__100 
White Eagle Oil & R no 7 


192,815] 


89,400 11% Sale 
22,200) 68 69% 
32 ,6.10) 90 92 
14,000: 93 96 

361,987 6234 Sale 
2° 67 F 6914 73 


27, 300) 
900° 
3,800) 
3,100) 
75,600) 





29, 000 
131,300) 
267.850) 
135,850 
199 ,930 
438,620) 

66,900) 

60,800) 

2,900) 

35, 775) 

35 300) 

77; 550) 

2610) 


May 

35% Jan. 
7% Jan. 
.0O1 Mar. 


a Sele 


18% Sale 
9%4 Sale 
47 Sale 
44% Sale 
84 87 
158% Sale 
119 121 
54% Sale 


ights 
Wickwire8 ncer Steel_-_5 
wares and 25 
lew 


Preferr 


15\% Sale 

5% Sale 
27% Sale 
28% Sale 
68 70 
140 Sale 
4514 Sale 
82 88 
10, '800| 60 68 
23,300 814 Sale 


ec Ex-div. and rights. 
z Ex-dividend. 


| s 
tr 


mO mm CORD CTO RS eH Oo ho OTe Or 


Co nc vtc no par the Jan. 


Jan. 
137 Jan. 
117% Apr. 
43% Jan. 
84 Jan. 12 
May May 64% Jan. 9 
8% Sale 844 May May 6 Jan. 27 


e lst paid. /f Full paid. g 3d paid. 4 Ex-stock dividend. / Quoted ex-dividend 


May 
May 
May 
May 
May 


4 May 
May 
Ma 
Ma 


—_— ee CO 


WonteP & M vtc_100 
Preferred A v t c___.100 
Preferred B v t c____100 

Wright Aeronautic_no par 


a Less than 100 shares. 6 Ex-rights. 
during the month prior to th's date. 






















































































GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


1. In the pete oy thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York 
Stock Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’’ we have adopted the same method and no longer employ a desig- 
nating mark to indicate the fact except where there is a deviation from thisrule. The reader will understand, therefore, that unless the latter — 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, 
in which cases the price includes the interest, should there be any. 

3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms part of the price, 
and therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds 
in default, the price is always “‘flat,’’ and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, ‘‘g’’ for gold, ‘‘gu’’ for guaranteed, ‘‘end’’ for endorsed, ‘‘cons’’ for con- 
solidated, ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, ‘“‘l g’’ for land grant, ‘‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIli bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds . | dab. | Bonds | Bid. | Aak. | Bonds Bia 


RAILROAD BONDS | |Baltimore & Ohio (Concluded) — Canadian Pacific (Concluded) — 
Sends of companies consol’d are | Central Obio | Aroostwok Val 4448 lyzy 5 &A 
afien under the conscisdated name. | Reor ist con g 44s’30M&S 92%; 94 | New Brunsw ist g 53'34 F&A 
ondack—See Del & Hudson | Ohio RivRR—Istg5s’36J&D, 96% 100 | Cons deb 4s perpetual. _J &.' 
Akron & Barb Belt g 48 ’42_J&D | Gen gold 58 1937....A&O Ont&Que deb 58 ms J&i 
ala Gt South ist 58 Dec ’27_J&J 98 | Hunt&BS ist 68 1922. _J&J Cc haw—See ois Cen: 
Gen M 5s Dec 1 1927 £.__.J&D | | Pitts Cl & Tol ist 68’22_A&0 Y% | Carolina Cent—See Seab Air L 
ist cons g 58 1943 Ser A_-J&D 9 34) Pitts Junc—lst g 6s '22._J&J yy! Caro Clinch & Ohio 58 '38_J&D 
Belt Ry of Chatt 5s 1945_J&J 2 | | 2d g 5s July 1 1922...J&J 3 | Qi Equip 5s 1922-1937_... A&O 
sla Midland—See Atl Coast Lin | §8ch Riv East Side 48’25_J&D | Y, Eg tr 6s 1922-35(yr)__J&J15 
»Jabama N Orl T & P Junc— | 444s 1943_J&D > | Carolina & Yadkin Kiver— 
“a’’ deb 58g '40 red ’10_M&N | v 4s 1959__J&J J&D 
“B” deb g 58’40 red’°10._M&N | | W Va & Pitts lst 48 g "90ALZ0 | Carthage & Adiron—see N Y C 
"CO" deb g 58 Nov 1 1940_A&0 | 7 | Bangor & Aroostook -- | | Catawissa cons g 48 1948__.A&O 
Alabama Tennessee & Northern | | 1st M 58 g Jan 1 1943_._.J&J 90 | 93 \\Central Argentine Ry Ltid— 
Prior lien 6s 1948 J&JI S| Cons refund g 48 1951_._J&J 6 63 | Conv g 6% notes 1927_.F&A 
Gen income 6s Oct 1948 25 || Medford Ext 5s 1937...M&N_ 3 | ¢@7 |\Cent Ark & Kast—See 8t LS W 
Albany & a hat Dei & Hud | | Piscat Div g 5s Jan '°43__.A&0 5 80 (Cent Branch Ry—See Mo Pac 
amesneny ey—See Penn RR | StJohnsRivExt gu 58’39-F&A . 50 (Central of Georgla— 
Alleg & West—See Buff R & P | | Van Bur Ex 5s g Jan ’43_A&0 35 | Ist M g 5s Nov l 1os6 . FSS 
| 
































4llentown Terms 43 1919 | _ || Washburn Ext ist 58°39_F&A 756 79 ~~», Cons gold 5s 1945 M& 
Ext at 6% to 1929 J&J 100 | 102 Aroostook Nor 5s g 1947A&0O 7 | 75 10-yr 6% sec gold bds ’29J&D 
alton Bridge— See St C M & StL) = i Nor Maine Seaport 5s'35A&O" 72 30 Eq 443 July '22-Jan’26.J&J 
Arn Arbor Ist ¢ 48 19905. O-J3| 67%! 69 _ || Battle Cr’k & Stur—See Mich C Chat Div goid 48 1951_.d&D 
Eq tr 6s Jan 15’°22-’35_J&J15 5. 5.80 5.40% |Beech Creek—See N Y C & H Air Macon & Nor g 58 1946__J&J 
Arcostook Northern—Seebaugu:| & Aivjostoos | Bellingham Bay & British Col—| _ || Mid Ga & Ati 1st 53 1947 J&J 
&roostook Valley—See Canadia|o Pac. | | Ist g 5s Dec 1 1932 J&B, 79 ): Mobile Div g 353 1946_.__J&J 
Asheville & Spartanburg—S U & Bell & Caron—See [llinols Cent Oconee Div ist g 5s 1945 J&O) 
Col lst M g 48 1995__J&J oa | \Belt RR & Stk Yds (Ind’p’l’s)—| ‘ | Cent RR & Bkg 53 1937 MAN) 
Atch & East’n Br—4s 1928_Ja&J lst ref g 4s 1939 M&N| 75 | Chattahoochee & G 58 ’30J&J| 
Atchison Topeka & Santa Fe— | \Belt Ry of Chat—See Ala Gr So Chat R & South g 58 °47_J&J 
Gen mort gold 48 19945. .A&O 35 '|Belvidere Del—See Pennsylvani/|4 Katonuton Br 58 g 1926._J&bD: | 
——- 4s July 1°95. Nov s| 4 | Bennington & Rutl'd—See Rut /laad Cent Indlana—See Ci Cin Ch & StLous: 
tamped M&N | 84 Big Sandy Ry—See Ches & Ohio | Cent & New Eug—SeeN YNH & Har | 
Conv g¢4s of ’09 due’ 55 0ptJ&D 79 51% |\Birm Belt—See 8t L & San Fr| | Central of New Jersey— | 





; 
i} 
i 
| 





bod CrOororm,. 
\o 





Conv g 4s of 1905 due ’55 J&D 80% 81% |Birmingham & S E 6s 1961 M&N a3 Gen M (now lat) g 53'87 J&J, 10714! 108 


Cony g 48 1960....__. J&l) 1009/4, 101/4 Birm Term Ist g 48 '57 gu. M&S) » a Eq trésJan 15°23-'35_J&J 15 65.50%! 5 20 2 
Eq tr 6s Jan 15 '23-"35_J&J15) 65.90%) 5.20% Bolivia Ry Ist 58 1927. __._J&J| Amer Dock & Imp 5s 1921 | | 
Trane 8 L ist g 48 1958__Ja&J 804 85% Boonville St Louis & Southern—| | | Ext at 6% to 1936....J&J, 106%) 108°%4 
Cal-Ariz lst &ri4}4s’620p Mae 92'2|_ Ist M 5s 1951 © F&A Leh & W 8 Coal con g 4s | 
Series B . Boston & Albany 5a Oct '63 J&J . | 1925, 1930, 1935 J&D 6 512%! a 
E Okla Div tst g 4a °28-M&t | $63 June 1942.___.... ..J&D)  NY&LBrgen431941._Mées 91 | 
dutch & So Ist g 591928-J&J) 9 | $8 July 1 : J&J) 99 | Geueral guid 58 1941..M&S) -.--. 
Rocky Mt Div 48 1965_J&J , 2 | 4448 July J&J! 374) Cen | 


| tral Ohio—See Balt & Ohio 
Ban Fran & San Joaquin Vali— 4s May 1 1933 gu NYC_M&N | ; Central Pacific—See so Pacific. 


ist g 58 Oct 1 1940._ A&O | | 49 May 11934 gu NYC_M&N| 0 | Chari & W Car Ist 58 °46__A&0O 
Benta Fe Prescott & Phoenia _ || 48 May 1°35 guNYC_..M&N| Z | Aug Term ist gu g 63°47 A&U | 
lat ¢ 56 & | 100 | 3748 Jan 1 1951___._..-_J&J) m4 Cnateaugay Ry—see Del & 
4tlanta Birm & Atiantic— | . || Ref 3%s1952guNYC A&O; 75/%%) ~ CNattanooches & Quif—See Ge i UG 
Income 58 Nov 1 1930_.-- 18 _ 23 | Bost & Lowell 444s Feb '33_J&J | - Chatt Rome & Sou—See Cent of eorgia iRy 
Atl & Birm ist g 58 1934-34); 42 | 44 | 48 April 1932 A&O. | Chattanooga Sta 4s’57gu_J&J 76 | ~ 
4tlanta & Charl A L—See Soutb =o | |Boston & Maine—4 4a g '44J3& | .- | Licsapeane & ULIO— pa 
1p henge Ee ras + nan te ~ ~ - Nleshe | 44s April 1 1929 A&O 2 | 1 aes cous g 58 193¥_._..._M&| 1015 
yma mm 40) 1] | | elieral 44s d 1992._M&: | Sb 
btlantic & Dan—See South RR | 75 eee 2 ates tesa 1k Pa,| atte 
Atlantic City—See Reading Cx | 73 | | ee y «gy ao 
i flantic Coast Line Co of Conn— | : 0 | | Beene ae as 
Certs Indebt 5s irredeem J&D 97 || Tas | | Eqtr4Jau 15°23700- 34) 10. - 
Certs Indebt 48 1925____J&,) 93 || tF&Co r Ss a | ys Nov '22-'27 ‘ 50‘ 
1. n 4%s °37_J&D | Eq tr 44s Nov '22-'27_M&Nn 65.507, 
Atlantic Coast Line RR— | ,,,|Bos & NYAL—See NYNH&H | | Bq tr 444 Var '22'°26 JO 65.50%) 
ist cons 48 July 1 1952 M&r 3 85/2 |\Boston Rev B & L 448'27_J&Js, ---|| Eq tr 5%s ’23-’47 (yr)__J&D 65.45% 
Col tr g 48 Oct 1'520p M&N .| 82’4|\Burns & W—See At Coast Line! Eq tr 6s ’23-'35 (yr)__J&J15 65.55% 
Conv deb 48'39 op "16 M&N 5’2| 80/2 Buffalo Creek Ist 5a 1941__J&J + | | Byulp 0» 1924-ivssann.&D 65.45% 
Gen unif Ser A 448 "64 J&D _ (85. | Buffalo Rochester & Pittsburgh | Craig Valley ist deg au. Jay 3334 
7% notes May15 SOMA N L: Z General 58 g 1937 &$ 100 | | Potts Creek 4s i946 J&s| 
Eq 6768 Aug °22-’36 -F&A)59.40'0) 9.25%) Con g 48 1957 M&N) 907 3 | R&A Diy lst cong 48 'S9sdu 
me $708 15 °23-'35-J&J 15)05.49%0) 5.30%) Equip 6s Ser K 1923-"33_F&A 05.35% 5.15% | 2d cou g 48 1989__.. Ska | 
—_ ee 58°28 M& 6 , | Equip g 4s Ser F 1927_A&O b5.25 % | Warm Sp Vai Ist 58g °41 M&e 
pong Ape > bag re Equip 48 Ser G 1929... _A&O)b5.20 | Coal Riv Ry 1st 48 gu’45 J&L 
ae Pee Pa Rls: Al & West 48g guar 1998A&O, 841% | Blevator Cog 43 gu 38..A&O 
man th Week on tes -So4 . | Clear & M Ist 58g gu 43-S&J) 931 | Big Saudy Ry lst g 43°44 J&L 
Chara Rab 7 1038-943 “8 Roch & Pittsb— | | Greeub Ky ist g gu 48°4UM& 
ctr tt an nak TRS) 8 --|| _ Consol lst g 68 1922_.J&O} 1004 | Raleigh & 8 W ist 48 '36_J&J 
N r C Sen 0n0 “O80 » Buffalo & Southwest—see Erie. | WestPucCorp ist 4598'45 F&A 
or ar os ian bh} F aes  Sesquebenne RB Corp 2, ||\Chesapeake & Unio Northern— 
Tn? (4 cece-e = | ‘Oo |) 1st M 58 1945 guar. .. A&L 
mw kA § i092. ASS 104 ||Burl Ced Rap& No—SeeCRi&? | 0) |Chesterf d & Lauc ist 68°55 8 dds 
Sav Fl pe ae tas a Butte Anaconda& Pac 58'44 F&A 2 932 Chic & Aitou 136 34%3 l¥5u_JS& 
v ria 4A&O \California N W 53 1928 gu_A&O | 98% | 22 refund g 33 1949. __A&: 


Ist M g 58 1934.._. A&O V4 \Cam & Clear—ist 5sg'41__J&J| ‘ «Yan $4 1922 sani tocall 3&D 
Wil & Wel gen g 58 °35-J&J ---|| Gen M g 48 1955 F&A) 78'¢ Equip trust 6s Jan 15 1923-35! | 

Gen mort g 4s 1935. Jad Cambria & Indiana— 2 (year) J&JI 15 65.90%) 5.50% 
atlantic & Yadkin—See Souther | Ist M gold 58 1936 ._._.M&N }alcagy Sufilugion & QWaiucy — 

\Canada Sou 5s 1962 ser A_A&O 4%| 97)@\ +00 M 431958 _ _.. . M& 8814 


5 88 

us Canadian National Rys— | er . ' y s99 4 
Austin & Northw'n—See So Pac 53 1925wi.....----...--.| _98%| 98% | ing tt 03 Jan 15°23-"35-J8d 13\b 5-50 Te 
Bait Chee & Atian— See Pa RK | Eq tr 78 May 1 1935_...man %, 109%6| filaats Div35g3'490p 20-J&J 
Galt & Cumb Val RR 68'29 J&J \Canadian Northern— | 4s juiy 11949... . _J&s 
a is ae Ra BS te | 1st con deb 4s 1930 gu-J&D30 : {apraska Ext 43 1927 _M&N 
Batimors 4 Ono S ft deb O40 19 yea) 11 SAGE Lf ae mada 

eb 6148 3 ne 
Prior lien 34s g 1925_._J&v Zee 1946 nic & East Ill (new co) 


6 % coll not ' 
Ist M 4s g July 1 1948. Ad&¢ ae Sta Beste 1006 den M 53 May 1951-.M&N 


4448 various ; , x Bai am 
Conv 4348 1933 red 1923 M&t Eq tr 6sJul'22-Jan"S0SerBI&J Chicago & Baaseru Liitnois 


Ref & gen 58 1995 Ser A. _J&C Manitoba SE Ist 4s £'29F&A x “O's ite Ts ant coed 


10-ys 6s July 1929 J&e Winnipeg Term : ¥ 1 
Fq) aie 1609-1098 C peg, g 48'39 g_J&J st coaso! 63 gold 1934._A&U 


Eq tr 6s '22-'35 (yr)..J&J15 5.30% oy Aby- sl 78 “ 202 consol lst 53 1937..M&N 
2 


perpetual__J& O38 Mige & Trust ctfs dep 
Pitt Jc&M div 498 g’ZoMa © notes Mar 2 1924_. 
red Orr & % M&S Stamped Nov 1917 int_- 


5 

Va— Eq tr 434s 1922-1928-._J&J | 5.15, 

Refund gold 481941__Ma&n| 79%| 79%| Eq tr és Oct 1922-32---A&@O|b 5:43| 5.15% | Eq'sigs Sept 22 dep "25 M&S 
SW div lst g 34s 1925. Ja. 90%| 91% Ch te C Noches 5s °36_J&J 








Caecr or cr orgy 






























































b Basis. f This price includes accrued interest. k Last sale. tin London. n Nominal. s Sale price. 
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xcept where marked “f”’ and inzo,,e anid defaulted bonds. 








Bonds | 


Bid. 


Ask. 





Chic Gt West—Ist 4s 1959M4&S 
Chic Ham & West ist 68°27_J&J 
Ch ic& IC Ry—See Chic & E Ill 
Chicago Indiana & Southern BY 

SOAR mtge g 48 1956 guar_J& 
la ist g 48 el 


Ret M g 43 1947 Ser C___J&J 
‘at & wan Sa 1064 MAN 
lst & gen 6s May’66 SerB.J&J 


6134 


LN, PPS 


“Q49sAug’'2 .ig 23 ©&AD5.75 


Eq tr 6s ’22-'35 (yr)__J&J15 b 


sudianap & Lou iss 48 "S6I&S 
Monon Coal 58°36 op J&D 
Chi & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
ist M 448 1969 op 1919_J&D 
Chic Milw & Puget Sound— 
ist M g 4s 1949 guar J&J-Q-J 
Cricago Milwaukee & St Pauli— 
Gen g 48 A May 1 1989._J&J 
Gen & ref 4s Jan 2014 A&O 
Conv 58 Jan 2014 Ser B F&A 
Gen g 33 B May 1 1989 J&J 
Gen 4\%s May '89Ser C J&J 
Deb gold 4s July 11934 J&J 
Conv deb 4443 ’'32 ap ’22 J&D 
Fold bonds 44 1925 0p '2234D 
Eq tr 6s 1922-35___-- J&I15 
Jn & Mo Riv 13t 53 1926 _J&J 
Fargo & So g 63 ass’d '24_J&J 
Mi) & Nor 63 ext at 444’343&D 
Cons 63 °13 ext at 4% to 
1934 J&D 
Tacoma East Ist 5s 1923_J&J 
Ch & No M—see Pere Marg 


Gen M 5s 1987stpinctax M&N 
Sink fund deb 5a 1933__.M&N 
Sinking fund 68 1929..._.A&O0 

|, = ees 
Exten bonds 4s 1926 ._F&A 15 





10-yr 78 June 1 1930....J&D) 
15-yr 6443 Mar 1936... M&S 
Eq tr 63 Jan 15°23-'35_J&J 15 
Eq tr 6443 1925-36 Ser J.M&s 
Eq tr 6 43 1925-36 Ser KA&O 
Boyer Val 1s ¢ 3444 '°23_J&D 
Des Plaines Vai 443 47.M&£S 
Frem Elk & Mo V 63°33 A&O 
Ia Mino & N W i8t3 43'3534J5 
ManitowGBANwW3r4iJ&J 
Milw Lake Shore & West— 

Mich Div tst 68 1924 J&J 

Ashland Divist g 6a°25M4&5 

Ext&impestg 29 F&A 
MilSparta& N W iet4s "47M4&5 
Mil&State Line 1st3 543 415&I 
Minn & Ia as ¢ S)6e 24 J&D 
Peoria & N W @ 1926 M&S 
Prin & Northw 


St Paul EastGrTr4449'47I34J 
Sioux City & Pac3}\s'36F&A 
cago Peoria & St. Louls— 
Prior lien g 4 
Certificates of deposit 
Chic Rock Isl & Pac Railway— 
General gold 48 1988____J&J| 
Ref g 48 1934 op to 1911 ALO 





Eq tr 6s Jan 1923-’35____J&J 6 
Eq 58 Ser H :.922-1923._J&J 6 


Eq 4s Nov '22’'°25._.M&N 
Eq 4 Fa 


vy Se ny '27_J&J 

Burl ar pice North— 
Con lst &col tr 58 g'34 A&O 
M«&StL lst gu g 78°27 J&D 
Choctaw Oklahoma & Gulf— 
Consol gold 5¢ 1952 _M&N 
Choc & Memoh 3a 1949. _J&J 
Peoria RyTer 40°37 gu opJ&J 
RI Ar & La 4s 1934. _-M&5 
Rock [el & Peoria 63 '25. _ J&J 
8tP & KC Sh L 448'41 F&A 
eo & Des M —Iist 58 '23A4£0 
Chic 8t L & N O—See Ill Cent 
Chie &¢ f. & Pitts —See Peaan Co 
Chic 8t Paul Minn & Omaha— | 
Cons 68 June 1 1930__.__.J&D 
Cons 68 red to 3s 1930_J&D 
Deb gold 5s Mar 1 1930_M&8S 


Stamped areas. 
Eq 68 1923-35 (ann)_. J&J1556 5.80 


b 
b 
b 


b 
b 


Eq tr 7s 1924-31 Ser B_. J&J 6 


North Wisconsin—é6s °30_J&J 
Super Sh L 5s June 1930_M&8 
Chicago Terminal Transfer— 
Chic & Gt W 58g 1936__J&D 
Chic Terre Haute & Southeast— 
lst & ref g 5s Dec 1’600p_J&D 
Income M Dec 1 1960 
Sou [adiana ist g 48 °51_F&A 
Chicago Union Station— | 
lst gold 4s 1963 J 
lst 644s Ser C 1963__J&J 
Chicago & Western Indiana— 
Gen gold 6s Dec 1 4903.04 
Consol g guar 48 1952_._._J&J 
Sink fund 7 4s Sept 1°35M&S 
Chic & West Mich—See Pere M 
Choc Ok & Gulf—See C RI & P 
Cincin Hamilton & Dayton— © 
General cogme 1942._._..J&£D 
2d ag d 4s 1937__J&J 
Da - J sort ~ Sn ot) ie 
xta ® to’3lop’ 
CIStLé& 64%, CCC & 8tL— 
Cin Indianapolis & Western— | 
lst M g 58 Nov 1 1965__M&N 


"\ -)\ Ch 


Kor, 
GO\.cO\\, 


N Stew 


OH en CAIRO HNIC 
_ BN - 


NHDOM SOM UAE 


Py 
— 
a \ 


on 
Ss 


EAL 


we 


eooocetotet =i 
ale Oe WCU 


- * 
© we ww 


OWL 


ne 
oO\ao\ 


“\ 


NOON 


\e 
oo. 





16534 
9454 
83 
82 
61 
72% 


90% 
113 


104% 
74%) 
10234) 


86 
87% 
91% 


60 





103 


895 


10654 


96 


5.40% | 
5.40% 


60 


6154 Cin Leb & Nor—See Pennsylvania RR 


,||Clev & Mahon 


1) 





Cine & Musk Val 4s 1 
|Cincin North ist wreai 
}Cin San & Cley— 


A&A 
48 1951_J&J 
CCC&StL. 


=o9 Clearfield & Jeff—See Pa & N W 
We 


Cteartf & Mahon—SeeBR&P. 
Cieveland Akron & Columbus— 
General gold 5s 1927____M&S 
lst cons guar g 48 1940__F&A 
| Unguaranteed 
_Jleve Cine Chic & St Louls— 
General 4s gold 1993.___J&D 
Gen M 5s Ser B 1993____J&J 
Deb gold 4s 1931 J&J 
Ref & imp 63 1929 SerA_J&JS 
Ref. &imp.m.6s ’41ser.CJ&J 
Equip trust 5s 1922-1929 _J&J 
Equip trust 6s 1922-1927.J&D 
Cairo Div ist g 48 1939 _J&J 
CW & M Div ist isg "OL_J&J 
StLDiv ist col tr g43°90.M4&N 
Spr&ColDiv 4s ist 2’°40_M&S 
hite W V Div Ist 43°40 _J&J) 
Cent Ind Ry gu 48 1953_M4&N 
Chic Ind & St L Sh Line Ry— 
lst pee guar 48 1953_A&0 
CIs Cist4s g Aug’36_Q-F 
CinSan&Clev con g 53’28.54&J| 
Cleve Colum Cin & ws: 
Gen cons gold 68 1934_J&J| 
Id Blm & W ext 4s 1940_A&0 
O Ind & W g 5a Apr 1938_Q-J 
Peor & East cons 48 °40_A&0 
2d cons inc 48s 1990___Apr 1! 
| Jleveland Lorain & Wheeling— 
| Cons now Ist g 58 1933.._.A&0) 
Stamped subject to call | 
Con refg g 4%s 1930 red_J&J 
al—See ErleRR. 
|Clev & Marietta—See Penn RR 
Sleveland & Pitts—See Pean Co 





348 | Sieve Short Line—See LS & MS 


----|Conn 


88 


945% |. 


=< 


Ys ’ 


|| Cleveland Terminal & Valley— 
lst 48 gold guar 1995___M&N 


| Solo & Sou ist g 48 1929__ F&A 
Ref M @4\%¢e Mavil’'35 MEN 





Fi Worth & 10 C sa ’2l _J4 0 
. Ext at 54% to 1961__J&D 
Colo Sou N O & Pac—See St L& 


‘ Colo Spr & Cripple Crk D Ry— 


ist gold a f 58 1930 &J, 

| lst cons 5s Oct 1942... _A&O) 

‘Col Connec & Ter—SeeNorf &W 

\Col Hock Val&T—See Hock Val 

g 48°43_A&0 

| Newp&Richf ist 58°41 gu_J&J 

iver—Gold 48'43__.M&S 

344s Jan 1 1923._.__._.__J&J 
Connecting my Ag 

lst M gu 43 Mar 15’51.M4S 15 


Joa! & [ron Ry —See Western M aryland) 
93 


S F 





|Connellsy & Monongahela Ry— 
ist sf gold 48 1930 opt__M&S 


931, |Cuba RR —Ist g 58 1952 _ J&J 


102 


44 |Des Moines & Ft Do 


88 
89 


___.|| Detroit & Toledo Shore Line— 


65 


i 
| 


ull 
Mi 


ist l&ref g 74%43'36Ser A J&D. 
| Imp & equip 58 1960 -_ MEN 
|Current Riv—See K C F 


| K 
|Daws Ry & C’l—See El Paso & 
|\Dayton & Mich.—See C H & D 
\Del & Bound Br 344s '55_F&A 
‘Delaware & Hudson— 

Tot Hon equip @ dia 73a. Jas 
st lien equip g 4443 °22__ 
lst & ref ae 48 1943 _.M&N 
7% sec @ honda 1939 . JID 
15-yr g 54s May 1’°37_M&N 








Eq tr 68 Jan 15 '23-’35 J&J15 att 
?) 


Adirond ist 44a 42 gu_M&S 
Albany & Susq 3443 gold 1946 
(conv before 1915) gu_A&O 
BluffPrint Land mnt Co— 
lst Mtg guar 4s 1940__J&J 
Chateaugay Ore & irona— 
Guar gold 48 1942._._.J&J 
Rensselaer & Saratoga— | 
6% g bds May 1°41__.M&N 
Utica Clin & Bing 5s '39_J&J 


Delaware Lack & Western— | 


Morris & Essex 34482000 J&D 
N Y Lack & Western— | 
2d 5s a’d cons 1923... F&A 
Term & Imp 48 gd '23 M&N | 
Osw & — gu §8°23._.M&N) 
Warren ist refg 34s 2000F&A | 


lst con g 48 1936 Jat 
lst con g 4s 1936_.___J&J| 
| 


, Denver & Rio Grande— 


Improv't gold 5s 1928._._._.J&D 
ist A ref g 58 1955 0p.__F&A 


Bankers Trust ctf dep stmp. 


Farm. L. & Tr. rcts 
Adj inc 78 cum 1932 op ..A&O 
Rio Gr Junc ist gu 58’39 J&D 
Rio Gr So ist g 48 °40__.J&J 
lst g 48 guar 1940__._.J&J 
Rio Gr West ist 4s '39__J&J 
lst cons g 48 1949 op..A&O 
Utah Fuel ist 5s 1931_M&S 
e—Ses M 
‘Des Plaines Val Ry— Chic & 
‘Det Gr Rap & West—-See PereM 
‘Detroit & Mackinac— 
Prior lien gold 48 1995._.J&D 
Mortgage gold 48 1995._.J&D 
Detroit Riv Tun—See Mich Cen 





lst gold guar 4s 1953__.__J&J 
Dul “ir Range—lIst 58'37 A&O 


} 
} 





Southw 


Bid. 


{ 


Bonds | 





86 
79 


9614 
80 
79 


795% 
100% 
88% 
99% 
100% 
‘5 50 
5 5O 
86 
7916) 
80 | 
851% 
83 
67 








83 
oe”! 
105% | 
87% 
8516 
774 
32 | 


9714 





80 
| 


8714 
10314 


3 





974% 97% 


99% | 
89 4) 
109 | 


1090 | 


80 
73 
73 | 


B’k’rs Tr atpd ctfAug'21 int! f 

assented Feb 1922 int ..|/ 

f 
8 


0% |Erle—NY&E Ist4saxt g'47 M 











93% 


88 


Eq tr 63 1923-35 (year)_J&J15b 5.60 5.30% 


105 
k105 


estern 


100 
90% 


| 


\Elgia Jol & East 53 1941 


0 
|El Paso & Rock Isld~—Seea |\Pas 





\Erle & Pittsb—See Peon R&A — 





100%! 


| 5.20% 


81 
77 


100 


100 
99 
98 


774% 


79 
85 
82: 
5014 
46 


46 
48 
45 
90% 
11% 
25 

79% 
67 











| 





| 
| 


|Duluth, Missabe & N orthern— | 


lst cons g 63 Jan 1 1923__J&J 
Gen g sf 53 Jan 1 1941.__.J&J] 
Duluth South Shore & Atlantic 
let gold 5s 1037_......- IS&T 
Dutchess Co—See Ceat New ting! 
East Tean Va & Ga—3ae So Ry 
Eastern Minn—See St P M & M. 


&N| 
Elmira & Williamsport — | 


ist 63°10 ext at 4% 1950_J&J | 
Income 5s 2862 A& 


Kl Paso & Southwestera C»— 
New Mexico Ry & Coaal Co— 
Ist col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g §3°51A 4&0 
Dawson R & Coa! 53° 513 &3 
ElPas&RI ist g gu 53°515% 


J 
uN 
M&S 
53 4th ext gold 1930._._..A&0 
4s 5th ext gold 1928._ _J&D 
78 1st con ’20 ext to ’30 M&S 
Prior lien gold 48 1996___J&J 
Gen lien gold 43 1996 _._J&!} 
Conv gold 4s 1953 Ser A_A*&O 
Serles B 1953....... .A&O 
Serles D 1953 _. . . @&N 
Eq tr 6s 1922-35 (year) _J&J15. 
Kq g 63 Ser F '22-’28 _M&N 
Eq g 5s July 1922 1923._s&J 
Eq 443SerBB Aug’22-24F&A 
Penn coll g 4s Feb 1°61._F&A 
Buffalo & Southwestera— 
lst g 69’08 ext to 1928 J&J 
2d 2 58°08 ext to 1928 J&s 
JeffRR5s ext at 5'4to’29.A&O 
Chic & Atl Term 43 1v1L8 
ext to July 1928___ _J&s 
Ch & Erle 53 lst g 1982_M&N 
Cleve & Mah Val g 53 '38 J& 
Erie & Jersey sf 63 1955_J&! 
Genesee River 6s 19537_._J&! 
Long Dock 63 coa g 1935 A&O 
Newb & N Y Ist 53 1929_J&. 
NJ&N Y Ist 63 tyl)— 
Ext at 5% to 1950____.M&* 
Y&Gr Lake gu g 53°46 M&N 
NYLE&WC&RR— 
ist 63 curr guar 1922_M&% 
NYLE& WD &L ist 63’'1: 


444s 3d ext gold 1923 _. 











Extended at 5% to '43 J&s. 
N Y Pa&0Op14%3'35 M&S 
N Y Susgq & Westera— 

lst refunding 5s 1937__J&J 

2d mtge 4443 1937____.F&A 

Gen mtge 53g 1940_._._F&A 

Term ist g 5s 1943 _.M&N 

Midland of N J ist 68_191) 

ext at 5% to 1940__A& ) 

Wilkes&E ist g 58°42 J&) 

Erie & Jersey—See Erie RR 








Muiropean & N A — a9 Maine 
Evansv [ndianap & Terre Haut 
Ist mtge 7s 1950_._.._._.._..M&N 
Evausvilie & Lecco tlaut>s— 
ist geo 58 gold 1942... _A) 
Refuad M 5s July 19:1._J&J 
Met Vernoa ist 6s g 1923_A&£xU0 
Sul Co Br lst g 58 13930__A&U 











|Fort Dodge Des Moines & — 


| Fargo & So—See Chic M & St P 


Fitchburg—5s Jan 1 1944_J&J 
Fit ref 1928.__._......M&N 
44s Jan 1933........_.J&J 
4s refunding 1925 _....WM&N 
4s refunding Mar 1927__.M43 
4s refunding 1927 
4s Jan 1928 J 
Croy & Boston —7s 1924_J&J 

Flint & PereMarq—SeePereMar 

Flo Cen & Pen— Seab Air L 

Fl srida East Coast 44%43’59J&D 

Fl srida South—See Ati Coast L 

Florida West Shore 5s 1934_J&J 





Foida Johnstown & Glovers— 
ist cons ref'g & 44s 1947_J&J 
Gen ref’g gold 48 1950___J&J 
‘st con ref 44s 52 opt_.M&N 


st 58 1938 J&D 
Ft tmith& West Ist g 48’54_A&0O 
Fort St UnDepDet 44%3'41 J&J 
Ft Worth & Dn C—See Col & § 
Ft Worth & Rio Gr 4s 1928_J&J 
F » Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 

ist M 5s, 1933 & 
G nesee River—See Erie RR 
Gun & Wyo ist g 58 1929_A&0 
Gor & Alabama—See Seab A L 
G srgia Car & N—See Seab A L 
Ge & Fla list g 58s 1956__.M&N 
Gsor Midland—See South’n Ry 


7 J 
Ga sou & Fla ist g 5s 1945J&J 
Gettysburg & Har 5s gu’26A&0 
Gila Val Globe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Graad Rap & Ind—See PennRR 
Graad Trunk Pacific— 
iat 38s 1962 J&J 
Prairie Section 48 1955..A&O 
Mountain Sec 4s 1955_._A&O 
Lake Sup Div 4s 1955..A&O 
Graad Trunk Ry of Canada— 
sink fund g deb 7s ’40._._.A&O 
Deb g 6s Sept 1 1%36_~- M&F 
Eq tr 634s 1936 (Ser F) _FawA 


ist g gu 4s $ July 1 1950_J&J 














Graid Trunk West 4s £’50_J&J|// 


Bid. 





98% 
100 


82% 


99 
83 
85 

0 & Sou 


thweat 


894 
88 


-—_—=-— = 


91% 
89% 


63% 
52 


52 


86% 
69% 
70 
Central 
101 
f 1054 


75 








6434 
8014 
70 
70 


113% 

104 

105% 
79 
76% 








b Basis. J This price includes accrued interest. 


k Last sale. l In London. 


n Nominal. 


s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


RAILROAD BONDS 


| VoL. 








| 
Bonds. 
| 


Great Northern— : 
Gen M 78 1936 SerA _.._J&J 
Ist & refg 48 196lop’41J&J 
Gen M 5s 1952 Ser B._J& Ji 
Eq tr 6s 
CB & Q joint bonds—See Nor 

Great Northern Ry of Canada— 
Con 48 1934 opt to 1914_A&0) 

Green Bay & West debt ctfs A__| 
Deb ctfs B | 

Greenbrier Ry—See Cheaspeake 

Greenwich & Johnsonville— 
lst gold 48 1924 

Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 

Gulf Terminal of Mobile— 
lst mtge g 48 1957 gu____J&J 

Hartford & Conn Western— 
lst ext g 4s July 1 1923_J&J 

Hawk'nsv & Florida Southern— 





ist M 5a April 1952...A&0 
Henderson Br—See Lou & Nash 
Hocking Valley see 


lst cons gold 44s 1999. _J&J 
6% notes Mar 1924_...M&8 
Eq tr 4%s 1923-1924... F&A 
Ea 58 1922-1923 F&A 
Eq tr 6s Jan 15 '23-'35 J&J 15 
Col & H V Ext 48 1948.._.A&0 
Col & Tol lst g 48 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lst M g 5a Sept 1922.._._M&S 
Housatonic—See N Y NH &H 
Houston Belt & Term 58'37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 


conv... F&A 
er lst g 5s’320ptF&A 
Guntingdon & Broad Top— 
lst g 4s t 30 1920 
Ext at 7% to 1925..._.A&0O 
2d mtge 48 gold 1925_.___.F&A 
Cons 58g Mar 31 1925_._.A&O 
Huntington & Big Sandy—See 
Hutchinson & 8—See A T&S F 
Illinois Central—I1st g 48’51_J&J 
Ist gold 3s 195 J 
Main L ext Ist g 3448'51_A&0 
38 1951 


M&S 


old 48 1952_._.A&O0 
O & T g 48'53M&N 
Pur lines lst g 3s 1952_Ja&J 
Ref g 48 1955 opt 1918_M&N 
Jt re BOSS CEL S 
N O) 58 1963 Ser A__.J&D 
Gold 5%s Jan 1934 
8s July 1 1936._J&J 
Equip tr 44s Aug’22-'23 F&A 
Eg trust 448 July’22-’28 J&J) 
Eq 58 Nov’22-Nov’27_.M&N. 
Eg tr 6s '22-'35 (year) _J&J15 
Equip 6s 1426 1¥40._..Md&r 
Equip 78 1925-1935_._._.A&O 
Cairo Bridge 48 g 1950__J&D 
Litch Div lst g 38 1951__J&J 
Louisv Div 38 g 1953__J&J 
Omaha Div Ist 38g 1951_F&A 
St Louis Div 34s g 1951_J&J 
St Louis Div 38 g 1951___J&J 
Spg’field Div Ext 34351 S&S 
estern lines g 48 1951__F&A 
Chicago St Louis & N O— | 
Cong 5s June 15’51_J&D15 
Con g 3\%sJ'nel5’51.J&D15 








Eq 58 Jne’22-Dec 1924 J&D/ 65.50 


Mem Div ist rt 1951_J&D 
St Louis Alton & Ter Haute— | 
Bellev & Car Ist 6s8’23_J&D 

St L South lst g 4s '31M&8 
Carb&Shaw Ist g 48’°32M48 

Ind Bl & Wn—SeeC CC &S8tL 
Indiana Ill & Ila—See Chic Ind 
Ind & Loulsvy—See Ch Ind & L| 
Indianapolis Un 4s ’26_- M&N 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met \See Street & El) 
Inter Rap Tranf Ry Securities 
International & Gt Northern— 
lst g 68 1919 (unext’d)_.M&N 
Ext at 7% to 1922_.M&N) 

5% notes Aug. 11914___ F&A) 
Col Riv Bridge 7s '20__.M&N 


Internat Rys (Central America) 
M&N |! 


Ist M 5s 1972 opt & 
Iowa Central—See Minn & St L 
Ia Minn & N W—See C & N W 
Jacksonv Ter Ist 5s gu ’39_J&J 
Jamestown Frank & Clearfield— 

Ist g 48s 1959 guar 
Jefferson—See Erie 
Joplin Union Station— 

st g 444s 1940 guar 2.25" 
Kal Al & G R—See LS& MS 
Kanaw & Mich—See Tol & OC 
Kansas City Clinton & Sp— 

Ist 5s gold 1925 guar___A&O 
Kan City Ft Scott & Memphis— 

Refdg g 48 1936 guar.__.A&O 

Cons 6s 1928 M&N 

Current Riv Ist 5s 1927_A&O 

K C Mem & Bir 4s 1934_ M&S 

Income 5s Mar 1934 wept : 


Assented 
Kan City & Mem Ry & B— 
ist 5s gold 1929 A 
Kans & Mo—Ist 58'22__F&A 
Kansas City Mexico & Orient— 





lst gold 4s 1951 (undep.) F&A 
: P"A&O|f 


6% notes 1916 
Kan City & Pac—See M K & T 


Bid. 


109% 
91 


100) 
an 15 °23-’35. J&J 15: 65.50% 
™ 


80 
60% 
9 


& Ohio 
87 
75 
71 


101 
74% 
Zo 
% 

99 
85% 
854 


& Sou 


95 
95% 


| Ask. 


Bonds. | 


Bia. 


| Bonds. 


Bia. 








102%% 
| 5.20% 
83 


i 
} -———=- 





Kan City Southern— | 
lst gold 3s 1950 A&O) 
Ref & imp’t 5s Apr 1°50 JAT 





Eq tr 5s 1922-24 J&D15 

Eg tr 63 1922-35 J&I15 
Kansas City Terminal Ry— 

Ist g 48 1960 op 1930____J&J 

6: notes Nov 15’23_M&N 15 

64%% xg notes 1931___.J&J 
Kentucky Central—See L & N 
Keokuk & Des M—SeeC RI & 
Knoxv & Ohio—See South’n Ry 
Lake Erle & Western— 

lst gold 5s Jan 1 1937___J&J 

2d g 58 July 1 19¢1 J&J 

No Ohio 1st gu 58 g '45._A&O0 
Lake Sh & Mic So— Bee NYC 
Leavenw’th Term Ry & Bridge 

lst M gold 58 1923 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 

lst M g 58 1945 

Gen M g 58s 1954 J&J 

Eq tr 44s 1922-1931___Var 
Lehigh Valley— 

lst 6s ext g 48 1948 

Con M 6s ann reg irred_J&D 

Con M 6s R gold 1923._._J&D 


Con M a 
Con M 4s ann trred_J&D 








| Long 


Gen cons gold 48 2003__.M4&N 
Gen con g 44s 2003__._..M&N 
Col tr 48s Aug ’22-Feb’26 F&A 
Coll tr g 6s 1928 
Lehigh & Lake Erie— 
ist 444s 1957 gu M&&S 
Lehigh & N Y ist 48 °45_.M&$& 
Lehigh Valley Coal— 
Ist 58 gold guar 1933__J&J 
lst 40-year gu int red to 
4% 1933 J&J 
Lehigh Valley Ry of N Y— 
Ist 4%s gold 1940__._._J&J 
Leh Val Term 58 1941__.A&0O 
Middlesex Val Ist 58 °42 M&N 
Pa&N Y Canal con 58’39 A&O 
Con M 4%s 1939...__.A&O 
Cons M 4s 1939 A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s'34M&N 
Little Miami— 
a guar 48 1962__..M&N 
Little Rk & Hot Sp West Ry— 
med 48 1939 &J 
sland-Unified g 48°49M4&S 
Refund g gu 48 1949____.M&& 
Tax-exempt N Y 
Ist cons g 58s July 1 1931-09 
2at cons g 48 July 1 1931_Q-J 
Gen mort g 48 1938 J&D 
Ferry lst 44s con g 1922M&8 
44 g J&D 
Debenture gold 58 1934_J&D 
Deb gold 5s 1937 MAN 
Eq tr 6s 1922-32 (year)_F&A 
Montauk Ext 58 1¥45___J&J 
Brook & Mon 2d 58 1938 J&D 
LIC’y & F con 58 1937 M&N 
N Y Bay Ex R Ist 58 2'43 J&J 
N Y B’klyn & Man Beach ist 
old 58 1935 A&O 
N Y & RB ist g 58 1927 M&S 
North Shore Branch— 





Ist con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— | 
Ist sf g 5s 1927 M&S. 
Louisy Cin & Lex—See Louisv & 
Louisville Henderson & St L— | 
lst mort gold 58 1946___ _J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 48 1945_M&§& | 
Louisville & Nashville— | 
50-year gold 5s 1937.__.M&N 
Unified gold 48 1940____J&J 
Coll tr gold 58 1931___..M&N 
Spe nes ay 15°30_.M&N15 
iIst&ref 544s 2003 Ser A_A&O 





eaup 58 Dec 1922-’23 _J&D 
At K & Cin div 48 1955_M&N | 
Atl Knox & Nor lst 58 ’46J&D) 
Consol gold 48 2002__.M&S 
Lou C & Lex 4s ¢’'’31_M&N) 
N O Mob Ist g 68 1930_J&J 
2d gold 6s 1930 J&IT 
Pad & Mem div Ist 48'46_F&A_ 
SE & St L Div 6s 1971_M&S 
2d M 3s 1980 Ss 
Henderson Br 6s g 1931_M&S 
Kent Central 48 g 1987__J&J 
Lex & East Ist 5s 1965__A&O 
L& N Mob& Mont4 Ws'45M&S 
Louisv & Nashv South’n joint 
old 48 1952 J&s 

L&N Term Ist g4s’52guJ&D 
Nas F &8 lst gug 58’37_F&A 
Newport & Cincin Bridge— | 
Ist M g 44s 1945 guar_J&J 

8 & N AlaCon M g 5s '36 F&A’ 
Gen con gu g 58 1963_A&0) 
Macon Dub & Sav 5s 1947_J&J 


Macon Terminal 5s 1965__J&J 


Mahoning Coal—See L 8 & M 8S 


|| Maine Central—Coll tr §s’23 J&D_ 


Ist & ref 44s 1935 J&D 
Ist & ref 5s Dec 1935___J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s '30_M&N | 
Upper Coos ist gu 48’30 M&N | 
ie Coos Ex See "30M4N 
amuingten Co 
~ 


3 1954 y oes hay | 
an op _J&. 
Maniic RR Sou Lines 4s8’39M4&N . 








anitoba & 8 E—See Canadian 





anitoba S W Col 5s 1934_J&D_ 





Marq Hou hton &Ont 68'25A&0_ 
Md Del & Va 58 1955 gu___F&A: 


b 


Nashv 


Equip 6s 1922-’°36...._M&8 6 5.35 
Eq tr 6s Jan 15'°23-’35_J&J 145 6 


68% 69 

8714 875% 
b 5.60 5.25% 
b 5.60| 5.30% 


82% 82% 


101%; 101% 
10242, 102% 


53 
Valley | 


101 | 103% 


89% 9 
5.50 | 5.25% 
102% "02% 


4\|\Mich Cent—SeeN YC& HR 


Mary! & Pa ist g 48 1951__.M&8 
Income 48s 1951 A&O 
Mason Cit odge— 
lst M gold 48 1955 
Memphis Union Station 
Ist g gu 58 Nov 1 ’59_._.M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s 55 guar M&N 
Mexican International— 
Prior lien 4%s 1947.._._.Mé&S 
lst con gold 48 1977___._.M&S 
Sept 1 1914 coup on 


ye rop to Mar ’07 
Mexican orth ist 6s 1930_J&D 
Middlesex Valley—See Leh Val 
Middletown & Unionville— 
2nd m adj inc 6s 1933_M4&N 
Midland of N J—See Erie 
Midland Term 5s 1925_._._.J&D 


Midland Valley—5s 1943__A&0 
Adj -s a 1 '53 Ser A__Sept 


Series 
Millen & Southw—8S5s 1955_A&0 


Minn & St L—Ist 7s 1927_J&D 
lst conso! gold 5s 1934__.M&N 
Ist ref’g gold 4s 1949___.M&8S 
Ref & ext 5s Feb '62 Ser A_Q-F 
Des Moi & Ft D Ist 48,'35_J&J 
Iowa Cent lst g 5s 1938_J&D 

lst & ret g 4s 1951___.M&8 

Minn St P & Sault Ste Marie— 
lst cons gold 4s 1938____J&J 
lst cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
Coll trust 644s 1931 ----M&S 
7% g notes June 28 '22 J&D28 
Eq g 4%s Dec 1922__._.J&D 

Eg tr 78 1922-1930 (yr)_J&D 

M 8 Ste M & Atl 48 '26_J&J 
Minn & Pac list 4s 1936__J&J 
MStP&SSM&CentTermRy— 

istChTersf 4s’4lop’16M4&N 

Minneapolis Term—See Wis Ce 





Minneapolis Union—See 8t P M 





893% 


9214 
8134 


101% 
90% 
97 

107%4 

103% 


5.40 
5.25 
8514 


b 


40 
Northe rn 
941% 
G4 
30 





Mississippi Cent g 5s 1949_J&J 

Miss River & Bonne Terre— 
Ist sf 5s 1931 op 

Mo Kan & Tex (as reorganized) 
Prior | 5s 1962 ser A wi__J&J 
Prior | 4s 1962 ser Bwi__J&J 





Prior | 63 1932 ser C wi__J&J 
Adj mtge 5s ser A wi____J&J 
Missouri Kansas & Texas— 
Ist gold 4s 1990 
Columbia Tr ctf of dep___- 
2d gold 4s June 1 1990__F&A 
ent Union Tr Co ctfs dep- 
lst Extension 5s 1944_ 





Guaranty Trust ctfs dep-_-__ 
Gen M s tf 448 1936__J&J 
_N Y Tr Coctfs of dep 
Consol M g 5s 1940____A&O 
6% notes 16 Cent Trctf MAN 





St Louis div g 48 2001__A&0' 
Boonville RR Bridge— 
lst usf 48 1951_._.M&N 
Dal & 
Kan C & Pac Ist 48g '°90_F&A' 
Mo Kan & E 5s 1942 
Missouri Kansas & Okla— 
lst g gu 5s wv 1°42_M4&N 
US Mtg & Tr 








MK & Tof T Ist 583gu’42 M&S 

Sherman Shreveport & 8S— 
Ist M gu gold 58 1943_J& 

S W Coal & [mp Ist 6829 J&J| 


Ist & ref 5s Jan 1923____.F&A 
Ist & ref 5s July 1926___ F&A 
ist & ref 5s Jan 1965___._. F&A’ 
ist & ref 6s 1949 Ser D__F&A, 
Mo Pacific (old Co)— 
(jen M 48 Mar 1975___.M&S 


Goid 48 Mar 1 1945 opt_M&& 
3d 7s ext to July 1938 at | 
0 M&N 
Cent BrUn Pac Istg4s’48J&D 
Pac of Mo Ist ex g 48 ’°38_F&A 
2d ext 5s gold 1938__._J&J 
St LRE Ist 58 1938__.M4&N 
Cardelet Br lst4s'38AkZ0 
St Louis Iron Mtn | 
Unify & Ref’ - | 
Gen con ry & 1g 58’'31 A&O. 
Gen on ene gee ies ae 
Riv & Gulf Div 48’°33_M4&N 
Pine Bluff & W 58’23_A&0 








Ry 
68 1927_J&D 


lst exten 68 July 1927._..Q-J 
Gen g 48 1938 Mé&s 
Eq 58 Nov '22-Nov '23 M&N 
Montgom Div g 5s 1947. F&A 
St Louis Div 5s 1927__._.J&D 
St L & C 4s guar 1931___J&J 
Mon'k & Malone—See N YC&H 
Monongahela Sou 5s 1955._A&0O 
Mont Cent—See 8t P M & M 
Mo tis & Essex—See D L & W 
Nashville Cnattanocgs & 8t L— 
lst consol gold 58 1928._._.A&0 
Centreville Br g 6s 1923_J&J 
Jasper Br ist 6s 1923__.__J&J 


-M&N 
Ist & ref 4s gold 2004___M&SJ/ 


aco Ist gu 58°40. M&N / 
gu-A&O f 


Co ctfs dep) / 
Dif 


....| Texas & Okla—5s 1943_M&S// 
|Mo Pacific RR (new company) 


Equip 64s 1925-1936__F&a/b5.60 
Eq tr 6s Jan 1523-35 J&J15 65.70 











56 


Mil Lake Sh & West— See Chic! & 


Eq g 58 Dec 1922-23 ___J&D 66.25 


95% 
8744 
99% 


50% 
Ze 





b Basis. /f This price includes accrued interest. 


k Last sale. 1 In London. 


n Nominal. 


s Sale price. 











JUNB, 1922.) RAILROAD BONDS 


NOTICE.—AIl bond prices are ‘‘and interest’”’ except where marked “f” and income and defaulted bonds. 


: 
Bonds. Bia. Aes. 








Bonds. | Bid. | Ask. Bonds. | Bid. 
NashFlor & Sheff—See L & N N YNH& Hartford (Concluded) | Pennsylvania RR (Conel uded)— | 
National Rys of Mexico— Bos & NY A L lst 482’55 F&A | Cleveland & Pittsburgh 
Pr lien g 44s8f 1957_...J&J 43 Cent New Eng 4s 1961__J&J 3% | SerA4}4s gen gtd 1942_J&J 
aint Dutchess Co 4s '40_J&D s SerB4 4s gen gtd 1942 A&O 
38 Danb & Norwalk 4s '55_J&D Int red to 3% 
aS: Gen 5s Apr 1 1925____A&O Ser C 3348 gen g 
..--|| Harl Riv & Portch 48°54 M&N Ser D 344s gen gtd '50 F&A 
April 1914 coupon on ..--|| Housatonic con 58s 1937. M&N D Riv RR&B gu B 48 36 F&A 
April 1914 coupon off 38 — 


----|| Naugatuck Ist 48 '54__M&N Erie & Pittsbur 

8% g notes June 1915.___J& .---|| New Eng cons 4s '45 gu_J&J B’40_J&J 
Nat RR of Mex plg 448'26 J&J aunn Conso g 5s July 1’°45__J&J 3 Se J&J 
Jan 1914 coupon on en0 eons NY&NE Bos Ter 48’39A&O sia Gr R & Ind Ext 4s ’41_J&J 
July 1914 coupon on 3. N Hav & North 4856 gu J&D REA! 2d 4s 1936 A&O 
July 1914 coupon off .---|| N Y Prov & Bos 48 ’42__A&0 Musk 


| , agen Div g 5s’26_J&J 
lst cons “ : —  saeell N Y¥ Westchester & Bos Ry— Holidaysb Bedford & Cumb 
April 1914 coupon on | 


seee Ist M g 4s 1946 gu__J&J lst M g 4s 1951 guar_J&J 
April 1914 coupon off Prov Sec deb 48 1957 gu M&N 5: Ohio Connect’g 4s '43__M&S 
Nebraska—See C B & | Prov & Springf Ist 5s '22_J&J 9 Pennsylvania Company— 
New Eng RR—SeeN YNH&H | Prov Ter Ist g 48 gu’56_M&S| 7134) ... Gu g 4s 1931 op 1921_A&0 
New Hav & No—SeeN YNH&H N Y & Nor—See N Y Central |& Hud River Gu tr ctfs g 48 1952.__M&N 
N J Junction—See N Y Central New York Ontario & Western— Gu tr ctfs g 3448 1937_M&S 
New Jer & New York—See Erie Ref ist g 4s June 1992__M&8 75 76 Gu trctfs g 3%s 1941_F&A 
New Lon Nor Ist 48 '40____J&J 4 Gen M g 48 1955 red____J&D 684%| 69 Gu tr ctfs g 34s '42__J&D 
New Mex Ry & C’l—See El Paso be 8 Sept '22-Mar’28 M&S/b 5.90) 5.50% Gu tr ctfs g 34s '44__J&D 
New Orl Gt Nor ist 5s '55_F&A 6 NY Phila & Nor—Ist g 48’°39J4&J 85 88 Ph Balt & Wash 4s ’'43_M4&N 
New Orleans & North E 6s 1915. Income 48s Jan 11939 __M&N/; ---.-/] - Pitts C C & St L— 
Extended at 5% 1940._.M&N Stock trust ctfs 4s 1948__J&D 83 83% Con g gu 44sSerA ’40A&0 
nef & imp 4s 52 Ser A_J&J Y Prov & Bost—See N Y N | & Hart d Ser B 1942__A&0 
New Orl’s Term ist 48 '53__J&J Y & Putnam—See N Y Cent |& Hud | River Ser C 1942_._.M&N 
New Orleans Texas & Mexico— Y & Rockaway Beach—See Liong Isl\and Ser I 1963__F&A 
lst g 68 Oct 1925 Ser A_.J&D| 102% mini Y Susq & W—See Erie 44s Ser J '64 M&N 
Non-cum inc 5s Oct '35 Ser A. 70%4\IN Y Westc & Bos—See N YN'E& 4s Ser D '45__M&N 
Newport & Cin Bdge—See Louis Norf & Caro—See Atl Coast L 4s Ser F 1953__J&D 
Newp & Rich—See Conn & Pass | Norfolk Southern— 4s Ser G 1957_M&N 
N ¥ B& M Bch—See Long Isl ist & refg 58’6lop’15._._.F&A 4s Ser H 1960_F&A 
N ¥ Bay Ext RR—See Long Isl Norf & Sou ist 5s 1941__.M&N 0 do 3s Ser E '49_F&A 
New York Central RR— Ist gen g 58 1954 opt__J&J : Gen M 5s 1970 Ser A_J&D 
Conv deb 6s 1935 N Ral & Cape F Ist 5s ’43_M&8 CStL&Pitts 1st 5s g’32A&0 
Con M 481998SerA_...F&A| 83 84 Ral & Southp con 5s °65_J&D Pitts Va & Char gu 4s’43M&N 
&s Suffolk & Car con 58’52__J&J PittsYoung&éAsh5s’27 _M&N 
New York Cent & Hud River— Norfolk Ter Ist gu 4s °61_M&N Ist gen 4s Ser A 1948_J&D 
Ref’g g 34s July 1 1997__J&J Norf & West gen 68 1931__M&N| 1 Sodus Bay & Sou g 53’24 J&J 
Deb g 4s '34 tax-exempt M&N Imp & exten 68 1934____F&A Sun & Lew Ist g 48 ’36_-_J&J 
Deb 4s 1942 tax-exempt__J&J 89 New River ist 6s 1932__.A&0 Tol Wahl Valley & Ohio— 
Ret & imp 4348 2013 op -A&O N&W Ry Ist cons 48’°96_A&O ist g gu 4}48'31SerA__J&J 
Eqtr7s '22-’35 (yr)--A&O15 . Div ist lien & gen g 4s vay 1 ist g gu 448’33SerB_._J&J 
tr 6s Jan 15 ‘23-'35_J&J 15 1944 opt Jan 1 1929__ J&J ist g gu 48 ‘42 SerC __M&$ 
C Lines eq 5s 1922. M&N Conv deb 4%s 1938__.__M&S Penn & N Y Canal, See Leh V 
C Lines eq 44s N ’23_J&J Conv 6% Sept 1929._._..M&S& Pennsylvania & Northwestern— 
C Lines eq 4 %s P’24_J&J N & W Pocahontas 48s’41 J&D Gen 5s Jan 1 1930 J&J 
C Lines eq 4 £23 Q°25_J&J 5 Eq tr 68 Jan 15 '23-'35_J&J 15 Clearfield&Jeff 1st 638’27_J&J 
Lines eg 4448 '22-’28J&J Eq tr 4%s 1922-1924___F&A Y,|\\Peoria & Eastern—See Cley Cin 
RR 4448'22-’32 J&J 


Scioto Val&NE Ist 4s’°89M&N Peoria & N W—See Chic & NW 
4s '22-’27 A&O North & South Caro—See Caro 




















og oe 
ho Oe © 

















































































































ZZZZZZ 











a8 
ooo” 








Peoria Ry Term—See Ch RI & 

tr g 3448 1998___F&A 74 |IN’east of 8S C—See Atl C L of SC Pere Marquette (New Co)— 
C col tr g 344s 1998__F&A Northern Cal Ry—See So Pac ist g 5s July '56 Ser A__J&J 
Beech Cr—ist 48g gu’36J&J Northern Central— ist g 4s July '56 Ser B___J&J 
2d guar g 58 1936 J&Jj| 80 Con gen M 4 (48 E 1925_A&0 Kq tr 6s Jan 15 '23-’35 J&J15 
026 Ser A__J&J Perkiomen Ist to 1058_-G-g 








Cif Bit C Co ist g 48°40 J&J Mort bds 5s 
Beech Creek Ext 3448 '51 A&O Mort bonds 5s 1926 Ser B J&J 2d 58 1918 ext to 1938___Q-J 
Jart & Adir lst 48g °81_.J&D , Northern Ohio—See L E & West Petersburg—See Atl Coast Line 
Gouv & Osw ist 5s g'42_J&D Northern Pacific— Phila & Balt Cent 481951_.M&N| 83% 
Lake Shore & Mich Sou— Prior lien g 48 Jan 1997__Q-J 86 34||Phila Balt & Wash—See Pennsy|lvania 
Gen lien g 38 Jan 2047__Q-F 6 Phila Harrisburg & Pittsburgh— 

Ref & imp 4482047 SerA J&J a ist mortg a 58,1925..A&¢| 98 
M&N - Ref & imp 4s 2047 Ser B J&J 34|\Phila Newt & N Y 3s’42__A&0| 73 
Clev Short L 4348 ’'61_A&0} 93 Eq tr 7s 1922-30 (yr)_M&N15 45) 5. Phila & Read—See Reading Co 

KA & Gr R Ist 58'°38__J&J D St P & D Div g 4s 1996__J&D } Phila Wilmington & Balt— 

Kal& W Pig'ng 58'40 _J&J Nor Pac-Gt Nor (CB&Q coll) Debenture 48 1922....M&N| 97 | 
Mahon C RR Ist 58 '34__J&J Joint 64s 1936 J&J Debenture g 48 1926..._.J&J| 94 
Michigan Central— _ | Wash Cent 48s Mar 1948_Q-M| 84 85 Debenture g 48 1932____.A&0| 84 | 

Sscou’31D& BCaiv M&& | 


















































St Paul & Dul ist 58’31_F&A Philippine Railway— 
Deb g 4s 1929 A&O , ist consol g 4s 1968___.J&D —_ 2 48 '37 8 f op gu....J&J) 55 
Equip 58 Oct '22-’31_._.A&0 45) 5.0! Dul Union Dep 58 ’30_A&0 Pine bl & W—See St LI M&So | 
— 6s '22-'32 (yr.).M&S . OU: St Paul & N Pac 68 g’'23_F&A | Pine Creek—See N Y Cent & H/|ud Riv | 

ist 58 Kal & S H 1939 M&N _ Reg certs 68 1923 QF 2 | Pitts Bessemer & Lake Erie— 
ist mtge M Air L 48 '40 J&J No Pac Ter Co—Ist 6s ’'33_J&J | PS & LE Ist g 5s 1940.A&0| 97% 
lst g 4a Jol& MInd’57J&J16 North Ry of Cal—See Sou Pac Cons Ist g 5s July 1'43J&J} 96%) 
=e 3448sJ L& Sag’51 eR _ &1A)|\North Pac Coast—See No Shore PB&LEcong 5s 1947_J&J 93 | 
< | 








3 ¥48 1952 PM & .--||North Pennsylvania— | Pitts Char & Youghiogheny— 
Bay C& BClst Mg 3s’89J&D . | || lst M 4s extended 1936_M4&N Gen Mtge gtd 4s 1932__A&0 
BatC&Slstgug3s'89J&D, 5 ----\| Gen g 3 3-10s 1953 &J | Pitts Cin Chic & St L—See Penn 
Det RTun 4s ’'61gu_M&N | /8\\Northw Term g 58 1926 gu_J&d | Pitts Cleve & Tol—See B & O 
Grand Riv Val 48 '59_M&S&$ | Norwich & Wor—4s 1927_M&& P ttaburgb Junction—See B&O 
Tol Can Sou & D 48'°56 J&J | Ogd’bu&L Cham—See Rutland | P tts & Lake Erie—SeeN Y Cent 
Moh & Mal 4s 1991_._..M&S$ ! Ohio Connecting—See Pennsyly | P tte McK & Yough—See N Y C 
Consol g 34s 2002__._._.M&58 - Ohio I & W—See CCC & St L | Pitts Shaw&N—Ist g 58°49 F&A 
N J Junc ist 48 gu ’86_.__F&A 76 | Ohio River—See Balt & Ohio | Gold 4s Feb 1 1952 F&A S 
NY&Har Ist g 34s2000M4&N 87 | ‘9 72)\Old Colony—4s gold 1924_F&A | 6% receivers’ ctfs 1918..M&5) 
N Y & Nor ist g 58’27__A&O : 1S 4 D 1925 J&D 3! P.ttsburgh & Shawmut— | 
N Y & Put ist 48 g 1993_A&0 27% ' Ist sf g 58 1959 opt J&D f 
Pine Creek gu 6s 1932__.J&D 8 | | 3s Jul J P tte Shen & L E—SeePBess& LE! 
Pitts & L Erie 68 1928___J&J | .--- ||\Oregon & California—See SoPac Pittsb Term RR & Coal— 
58 Jan 1 1928 A&O 97% Oregon-Washington RR & Nav lst g gusf 58 1942 
Eq tr 648 1922-35(yr)A&O/09.007%) »v. lst & ref g gu 48’61 opt__J&J WestSideBelt Ist g 58 ’37M&S 
Pitts McK & Y 68 '32_J&J| 106 | Ore RR & Nav cons 48°46J&D | P.tts Va & Chas—See Penn RR 
J&J 97 Oregon Short Line—See Un Pac | P tts & Western—See B & O 
Oswego&éSyracuse—See D L&W | P ttsb Youngs & Ash—See Penn 
Pacific Coast Co—See Mise Bds | Portland & Ogdensburg— 
Paducah & [llinois— | Ist M 4%s 1928 guar__.M&N 
Ist s f 444s 1955 gu J&JI , | P ort & RFalls—lIst g 48°26_M&N 
‘Pan American Ist 58 '34 op J&J | Debenture 48 Aug 1927_F&A 
Paris-Lyons-Mediterranean RR Port] (Me) Term gu 4s ’61_J&J 
Ext s f F&A15 § Guar 5s 1961 J&J 
N YC & St L Ist g 48 ’37_A& -'/Pennsylvania RR— Port maeting-~a gu 58 '41.J&J 
Deb 48 May 1 1931.._.._..M&N a7 C C 


ton M 4s gold 1943..M&N Porte Gt F on—SeeBos& Me 
N Y Connecting RR— | do 48 gold 1948_.._._.M&N Potomac Val—Ist gu 5s g’41J&J 
86% do 48 gold 1948 sterling 


Princeton & Northw—See Chic | 
| stamped dollar bonds 
Hud R | 



































R\E\ > 


ee 











Prov Sec Co—See N YNH & H 
do 4s ge 1960__._.F&A 034 é Prov & Springf—See NY NH&H 
& Jersey—See Hud & Man | Gen g 4448 1965_.__-._- J&D 3 Providence Term—SeeN YNH& 
Lack & West—See Del Lacik & We st Gen g 58 Dec 1 1968__._..J&D Q: 6) Prov & Worc—lIst 48 1947_A&O 
L 4 4 W C RR—See Erie 10-year gold 7s Apr 1’°30_A&0O 

New 


, i Raleigh & Augusta—See Seaboa 
r—See Cent of N J. 15-yr 64s Feb 1 1936_._F&A 3 Ral & Cape Fear—See Norf Sou 
ew Haven & Hartford— _|| Con M 3s g £ 1945___.J&J 83 ||\Raleigh & Gas—See Seab Air L 
eb 6s Jan 15'48conv-J&J15) 8974| §2°<| RE pur mon lst g 49’23M&N) 98? Ral & Southp—See Norf South 
Deb 48 May 1 1957--.M&N| 55 || Gen fteq 4348 1922-’23__Q-J|b5.25 7, |\Raleigh & 8 W—See Chesapeak 
Deb 4s July 1°55 non-convJ&J a Eq tr 6s Jan 15’°23-’35_J&J 15\b5.55 Raritan River—lst g 5s '39_J&J 
Deb 48 1956 non-conv..M&N & 


Aleg Val gen 48 1942___._M&S$& Reading Company— 
Deb 4s 1947 non-conv.._.M&& é Balt Ches&Atlst g 58°34 M&S Gen gold 4s Jan 1 1997__J&J 
s Mar 1947_.._._._.M&8 54 ¥ ‘4 





ZZLZLZZZ 








Belvidere Del gu 48 1927F&A!| 9 Eq 4s July '22-Jan '27_J&J\5 
Deb 3s 1954 non-cony A&O 5 lst g gu 34s 1943____J&J ; Jer apt & 4s '51 op '06_A&O 
Deb 3s 1956 conv....J&J Cin Leb & Nor 4s 1942_M&N : atlantic City gu 48 1951_J&J 
Clev& Marietta, 4448'35 M&N ist M gold 5s 1929_M&N 


W&NA tr ctfs 48 red 105 Q-M 





















































| 
b Basis. /f This price includes accrued interest. k Last sale. 1 In London. 


n Nominal. s Sale price. t Tax-exempt. 
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RAILROAD BONDS [ Vou. 114. 


NOTICE.—AIlI bond prices are ‘‘and interest” except where marked “f” and income and defaulted bonds. 








—— 








Bonds. = Bid. | Ask. |! 
Reading Company (Concluded Mk | ‘Seacoast RRofN J 5s8’48_A&0| 92 
Pa '4 & K—2d 58 g 1933- A&O; 98 | -.. Seattle Term 6s 1922-1930 
Imp M ext g 48 1947__A&O! 8714 88 34|\Sebast & Mooseh Ist 58’28 M&S ilies 
Cons ext gold 48 1937_M&S) 8 | ....| Shamokin Sunb’ y & Lewisb’g— | 
Term 5s g gu May 1°41 -F 102 | 2d 6s g July 1 1925 
Del R Ter pm g 58’42M4N _...| Sherman Shrev & Sou—See Mo | 
Ex p mon g 58 1942_J&J! _.-. Shreve Brdg & Ter—See St Louis South western) 
Wilm & No ist 58’27_J&D) 96% 8 -.--!) \Sterra Ry of Cal— 
Gen g 5s Aug 1 1932.Q- F ----| ist sf 6s g Apr 12’37-. A&O12 age Se: 
Phila & Read Coal & Iron—| | |Sioux C & Pac—See Chic & N W| | 
Colsf g 48 ext ’32gu F&A! 5 | ...||/Sodus Bay & Sou—See Penn RR: 
Rens & Saratoga—See Del & H' | |Somerset Ry ist & ref 4855 S&S 
Richm & Danv—See Southern Ry | So Caro & Ga—See South Ry 
Rich Fredericksb & Potomac— | ° South Bound—See Seaboard A 1 

Cons mtge 4s 1940_-- "A&O! 80 3ou Indiana—See Ch Terre Hau'te & S E 

Equip 6s Jan 15 ’'28-’35- Jel 5/55. 80% Southern Pacific Co— 

Rich & Mecklenburg—SeeSo Ry Coll tr 48 (C P) Aug 1°49J&D|) 88 | 
Rich & Peters—See Atl Coast Conv g 48 J’ne 1’290p’'14 M&S| 90% 
Conv g 58 1934 -D) 1033%%) 
Eq 4%s 1922-Sept 1923_.M&S$ 55. 25 %| 
Equip 7s 1924-1935 
Pacific Fruit Express equ 70 78) 

June 1 1925-1935 (y’ly) ow? b5 40% 
Aust & Nor list 5s g °41__J& 
Central Pacific— 

lst refdg 4s g g’d "49_F&A 

ist g gu 4s Oct 11954_A&0O | 

M 348 zg g’d Aug 1’'29 J&D 8914 
Galveston asrisd San An— 

Mex&P Div ist 58’31 M&N 971% 

2d M 5s 1931 gu &J; 94 | 
Gila Val Globe & Northern— | 

Ist g 58 Nov 1 1924__M&N 98 
Houston East & West Texas— 

ist 58 g May 1 1933_._M&N 96 

lst guar g 5s Mar ’33- M&N 96 
Houston & Texas Central— 

ist 1 g 58 1937 J&5, 97% 


Bonds. | Bia. Bonds. 


| Ask. 
~...|Toledo & Ohio Central— 
lst 58 g 1935 J 
West Div list ‘= g 1935_.A&O 
Gen g 5s 193! of Fe &D 
Eq tr 4%s 1923- 27 (yr)_-J&I 
Kana & Mich ist 48 ivul A&U 
2d M J&J 
Eq 4% July’22-July’24__Ja&J 
Eq tr 6s 1922-35 (yr). J&II5 
St Mary’s Div 48g 1951_F&A 
Toledo Peoria & Western— 
ist g 4s July y woe Nib 
Toledo St L & W 
Pr lien g 348 July 1 1925 J&J 
lst g 48s Apr 1 1950 A&O 
Col tr g 48 Ser A 1917_.__F&A 
Union Tr ctf dep 
Tol Term list 4448 57 Pou. -M&N 
Tol Walh Val & O—See Penn RR 
‘Toronto Ham & Buffalo— 
og 65. 7 -15%)|| 1stg 4s June 1 1946 
‘Troy & Boston—See Fitchburg 
Ulster & Del con 5s 1928__.J&D 
Ist ref g 45 1952 A&O 
Union Pacific— 
Ist Ry &ig 48g 1947___J&J 
Conv 48 1927 J&JI 
lst & ref 4s June 2008___.M&8 
10-yr 6s July 
Eq tr 7s 1994- ’35 (yr)__J&D 
Pacific Fruit Express eq—see 
Ore RR & Nav—see Ore-Was) 
Oreg Sh Line lst g 68’22_F&A 
lst consoi 5s g 1946___J&J 
ist con gu 5s 1946ctf___J&J 
Ref g gu 48 '29 op ’07_J&D 
Utah & Northern— 
lst 7s’08ext at4%to’33 J&J 


























Richmond-Washington Co— 
Col tr g gu 48 1943 opt_.J&D) 85 | 
Rio Gr Junc—See Denv & Rio Grande 
Rio Grande So—See Den & Rio Grande) 
Rio Grande West-—See Denv & |Rio Griande 
Roch & Pitts—See Suff R & P 
Rock Isl-FriscoTerm—5s’27J&J 90 93 
Rock Isl Ark & La—See C RI &|Pac 
Rock Is! & Peorla—See C RI &P 
Rome W & Og—SeeN YC& H : 
Rutland—Con 44s 1941___.J&J 70% | 
Benn & Rut 4348 g 27. M&N ~=->| 
Ogd&LCh Ist g gu 48’48_J&J) 81% 
Rutl Can 1st AS 48°49 J&J| 72 | 
ge Che tr 4 853-07, M&N 6.25. 
ir Mad “st Louis Belt— | 
Alton Bridge ist g 48 °51_J&J 0 | 
j 





sg 














— 
5.50% 


St Clair Term ist 5s 1932__F&A 
St Johns & L Cham—5s'44 M&S 
St J & Gr Isi—Ist g 48 1947_J&J | 


St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See Ill Cent 
St Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O 

St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & 
St L Rocky Mt & P 5s 1955—See 
St L South—See Illinois Central 


Waco&N W Div6se’ 30 MAN 
North Cal Ry g 58 1929_J&D 
No Ry of Cal 5s g gu 1938A&O0 
Oregon & Cal Ist 5s 1927_J&J 
SA & Ar Pass g gu 48’°43_J&J 
San Fran Term Ist 48’50 A&O 
So Pacific Br 63 1937_._._A&O 
Southern Pacific RR Cal— 

Ist con g 58 gu 1937__.M&N 


951% 
100% 
99% 
77 
81 
108% 


100% 


44\Unit 


Consol gold 3s 1926___J&J 


Union Terminal Co (Dailas)— 


ist g 5s 1942 op 1922___A&0 
N J RR & Canal Co— 

General gold 48s 1923____F&A 
General gold 48 1929_._..M&S 
General gold 48 1944___M&S 
Gen ist g 3%s Mar 1’51 M&S 
6\|' Upper Coos—See Maine Centrai 


9814) 
93 


881, 
7514 


St Louis-San Fr (reorganized) 
Prior lien 48 1950 Ser A. _J&J 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C_.J&J| 98% 
Cum adj 6s July 1955___A&O|} 79% 
Income mtge 6s | July 1960 Oct] 68% 
Eq tr 6s Jan 15 ’23-’34_J&J15\/05.70% 

St Louis & San Francisco— 
Gen mtge gold 6s 1931__J&J 


87% 
90% 


91% 


4\\Utah & Northern—See Union Pacific 
4\\Utica & BL R—SeeN YC&H 
Utica Clint & Bing—See Del & |Hudson 
Vandalia RR— 
Cong 4s eee Ser A 86% 
Ser Bl 854 


lst g 4448 1934 opt 
July 1914 cou 
Verdig Val ind & 
Vermont Val list 4 oa °40_A&0 
Vicks Shreve & Pacific— 


ist ref g 48 1955 0p ’10_J&J 
So Pac Coast Ist g 48’37_J&J 
Texas & N O— 
Consol gold 58 1943___J&J 
Dallas Div Ist g 48’30 F&A 
Southern Railway— 
lst consol gold 5s 1994__J&J 
Develop & gen M g 48 ’56A&0 
103% Dev & gen 6143 "56 tempA&O ; 
Gen mige gold 58 1931__J&J| 97% Eq tr 6s Jan 15 '23-'35_J&J15 05.754 
Con mitge 4s July 1996___J&J| 80 =a tr Se 1933-24 A&O |b5.60 
Birm Belt istggu4s’22-A&0| 98 he tr4 4sMay15’22-’26M&N15 05.60 


72% 
86% 





Bou West Div g 58 1947_A&0| 95% 
St Louis Southwestern— 
lst g 48 1989 certifs._...M&N 
2d g inc 48 Nov '89 cert__J&J 
Ist consol g*4s 1932__._J&D 
lst term & unif 58 1952__J&J 
Eq 58 Ser D 1922-1923__F&A 
Eq 5s Ser E 1¥22-1924__A&O 
Cent Ark & Ea Ist 58’400pJ&J 
Grays Pt Term g 58’'°47__J&D 
ya Bag&Ter Fs "55 gu F&A 
StephenvN&STex5s’400p.J&J 
St Paul Bridge & Terminal Ry— 
lst M 6s 1929 &J 
St Paul & Duluth—See Nor Pac 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 
lst consol g 4s 1933 
Ist consol 
ist cons red to 4s g 
Montana ext Ist 4s °37__J&D 
Pacific Ext lst 4s £ 1940_J&J 
Hastern Ry of Minnesota— 
Nor div lst g 48 1948_A&0 
Minn Union Ist 6s 1922__J&J 
Mont Cen Ist gd 6s '37__J&J 
lst guar gold 58 1937___J&J 
Sa TW Bes st 58¢ bag * _J&D 
P & N Pac—See No Pac 
St Paul Union Depot Co 5 
ar notes Dec 15 ’23-_ Te {g 
t Lake er he Der & RR— 





ist M 5s 1 


San Fr & 8 Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 

lst M sf g 5s July 1 1937_J&J 
Bav Fla& W—See Atl Coast Line 
Sav&States—lst g cu 58°53 S&S 
Schenectady & Duanesbu 


Adj yey Oct 11949_F&A 
R r A. 1959 opt A&O 
Ist & con 6s 1945 Ser A_M&S 


7% ge notes Sep15’23_ 
g 58 Aug’2 


-_M&Sl5 
Aug’ 23 F&AIS 


Equip trust 6s 1922-27__J&D/> 


Atianta-Birmingham Divis— 
Ist g 48s May 1 1933__M&S 

Car Cent Ist g gu 48 '°49__J&J 

Florida Cent & Peniosula— 
- 5, 5 1918 ext to 1923 


J&J 
ist « On: 58 gold 1930_J&J 
lst con 5s gold 1943___J&J 
So Bound Ist g 5s °41__A&O 
leorgia & Ala 5s Oct '45_J&J 








99 


8814 


enn reorg lien 58 1938 M&S 

Ist Mem div g 5s 1996___J&J 
St Louts Div ist g 48 1951 J&J 
Aiken Br list g 4s 1998___J&J 
Atlanta & Charlotte Air Line 

Ist M 4%s 1944 ser A_J&J 

lst M 58 1944ser B____J&J 
Atl & Danville lst 4s "48_J&J 

2d g 4s 1948 J&J 
Atl & Yad lst gug 48’49_A&O 
AUR South g 58 1924__.__J&D 

Va & Ga—Div g 58’30J&J 

Consol Ist g 58 1956__M&N 
Ga Mid Ist g 3s 1946____A&O 
Knoxv & O ist g 68 1925_J&J 
L & N So joint g 4s—See LAN 
Mob & Birm pr lien 58’45 J&J 

Gen M 94 J&J 
Mobile & O col tr 48’38 M&S 
Rich& Dan deb 5s stpd’27 A&O 
Richmond & Mecklenbur 

lst g 48s Nov 11948___ &N 
So Caro & Ga lst 5%s’29M4N 
Va Mid Series E 5s’26___M4&8 

Series F 5s 1931 

Gen’! 5s 1936 M&N 
Va & Southw 5s 2003____J&J 

lst con 


SpartanU &Col—See Ashv&Spa 
Spokane Falis & North 
lst 68 g 1939 


Pacific 





lst f Ss 955 J&J 
State L & Sully 44s '29___J&J 
Staten Isld Ry—See Balt & Ohio 
Stepheny N & 8 Tex—See St L 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W-B— 

Ist 58 May 1 1928 MAN 

2d mtge ine 6s ’°38 coup_M&N 





¢||\Sunbury & Lew—See Penn RR 

Superior Short Line—See Ch St 
Tacoma Eastern—See » Case Mil 
Tampa & Jacksonvill 





Ist M 5s 1949 ctf » wall -A&O 
Tampa North Ist 5s 36 op_J&J 
Term RR Aasn (St Louis) — 

Ist gold 44%s 1939 &0 

Ist consol gold 5s 1944__F&A 

Gen ref sf g 48’53 op ’10_J&J 

St L Br ist g 78 1929... A&O 

St L Mer Bdge T—5s’30 A&O 

Mer Bdge 6s ’29 op ’09 F&A 
*\'Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peoria— 

Ist con g 58 Sept 1’°42__M4&§ 
Texas Central—ist 5s ’23_A&0 
Texas & New Orl—See So Pac 
Texas & Okla—See M K & T 
Texas & Pac Ist 5s 2000___J&D 

2d inc g 5s Dec 2000 


104 
79% 





58 








Pri 68°15 ext 5% '40___.M&N 
Gen 5s May 1 1941 MAN 
Virginia Midiand—See So Ry 
Va & Southwest—See Reathare 
Virginian Ry— 
lst M g 5s 1962 0pt 
Eq 4s8Apr’22 Apr’ 3013) AAO 
Waoash—ist gold 58 1939_M&N 
21 gold 5s 1939 F&A 
Deb mort 6s ser B 1939__J&J 
1 t hen term g 498 1954__ J&J 
Eq tr 63 1923-35 (year). J&II5 
Dat & Chiext ist g 58 41 J&J 
Das M div lst g 48 1939__J&J 
Tol & Chic 48 g 1941____M&S 
Omaha Div ist 3°48 g'41A&0 
Warren RR—See D L & W 
Wash & Colum Riv—4s '35 J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—sSee Maine Cent 
Wash O & W—See Southern R 
Wash Term Co—3 Ks 1945 4 
St g 453 1945 guar__.._._F&A 
W -atherford Min Wells & N—se 
W 2st Jersey & Sea Shore— 
Consol g 48 1936 J&J 
Cons 34s g Ser B 1936__J&J 
W 4st Maryland—4s 1952__A&0 
5 % gold notes 1915 0p___J&J 
Balt & Harris g 58 '36__.M&N 
lst M WestExt g 53’'38 M&N 
West N Y & Penn $s 1937__J&J 
Gea mort goid 4s 1943_._A&O 
‘ncome g 58 Apr 1943__Nov 1 
Western Pacific RR Corp— 
ist M 5s Mar 1 1946 __.M&8 
ist M 6s 1946 Series B__M&S 
Western Pa—Ist g 43 1928_J&D 
West Ry of Ala—4%3 1918 ext 
at 6% to Oct 11928__._._A&0 
Western Transit—see N Y C 
West Shore—SeeN YC& HR 
West Side Belt—See Pitts Term 
Weiat Va & Pitts—See B & O 
Wheeling & Lake Erie RR— 
Ist consol 
Ref M 44s ser A 1966__.M&S 
Eq tr 5s 1923-27 (year)._.A&O 
L drie Div ist g 5s 19 26- A&O 
Wh Div ist g 5s '28 J&J 
Excten & impt g 58 1930__F&A 
Wh-e Term—4s 1940. __F&A 
Wichita Falls & pamouns— 


lst & ref 
Wicaita vz 
lstg BS . 
Wil«ea- jast— 
Williamsport yA N Branch RR— 
lst ref 
Wilimar& Fats 


Wil & Weldon—See Atl Coast 
Win3ton-Salem Southbound— 








Mar 
Lou Div ist 5s 1931... Jad 864 ist g guar 43 1960 
Weatherf’d Min W & North 
aise lst gu g 5s 1930 744 


----|(Toledo CanSou & Det—See Mic|h Cent | 


tad&Ala Term ist g 58°48 J&D 
fa Car & N—Ist 5s g¢ ’°29_J&J 
Ral’h&Aug’sta— Ist 68’26 J&J 
Ral’h&Gast’n—Ist g5s’47J&J 
Seab& Roanoke—1st5s’26 J&J 


77% 



































b Basis. f This price includes accrued interest. & Last Sale. / In London. n Nominal. s Sale price. 





JUNE, 1922.] 


RAILROAD STOCKS— PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds and Stocks. 


Bia. 


Ask. 


Stocks. Par. 


Stocks Par 





Wisc Cen Ry—Ist M g 4s8’°49J&J 
Marshfield & South East Div 
pur mon Ist g 48 1951_M&N 

Sup & Dul Div 4s 1936__MaN 
M Vasil Hoch Term 3s’ 500p J&I 
W or Nash — Jan’30 J&J 
4s Oct 11 A&O 
Yose nite Vale . r g 58 1936__J&J 


RAILROAD STOCKS. Par. 
Ala Great Southern com__.. 50d 
Prefe 50 


Albany &8 nehanna 
a & West (guar 
Aan Arbor common 


Atch Top & Santa Fe 
Preferred 00 
Atlanta Birm & Atlantic_- .100 
Atlan & Char Air L (guar) _ 100) 
Atlanta & West Point 100 
Atlantic Coast L Co of Ct__ 50 
Atlantic Coast L RR com__100 
Atlantic 1st leased lines rent tr 
Al a & Sav (guar) 00 
Balt & ad Nn a 
Preferred 1 
Baech Creek (guar N Y C)__ 50 
Bost & Alb (guar N ¥ C)___100 
a & Mai 10 





.--100) 
100 


100 
B wt & Prov (guar Old Col)_100 
B »ston Rev Beach & Lynn__100 
B iffalo Roch & Pittsburgh __100 
Preferred 100. 
B iff & Susq RR Corp com . . 100) 
Preferred 100 
Ca nden & Burl Co (guar) _- 25\4 
Ca 1ada Southern 100 
Ca jadian Pacific 


erred 0 
Cell Clinchfield & Ohio com 100 
“referred 100 





C ,tawissa RR— ist pf (guar) 4 r 38 


éd pref (guar P & 
C syuga & Susgq 
C :ntral of New Jersey 
C iesapeake & Ohio 
C ~~ o & Alton RR 
“4 > 1& Quit 
o Bur uincy 
cag East Illinois new com_- 
New preferred 
C 2 West com 





ref 
Chica - st Paul Minn & O_. 100 
Preferred 
Chic Terre Haute & 8 E__-_- 100) 
Cinc Indianapolis & Western 100 
Preferred 


Preferred _ 
Cincinnati Northern 
Cin Sandusky & Cleve pref -- 
Clev _— Chicago & St n= 
Clev & Pitts (Guar Pa RR)- 50 

Betterm’t stk (Gu Pa RR) 50 d 
Colorado & Southern 100! 

lst preferred 

2d preferred 100) 
Columbus & Xenia (Guar)_. 50'd 
Concord & Ports (guar)___.100 
Conn & meg ry (gu) 100 
Cripple Creek Central 0 

referred 
Cuba RR 10 
Dayton & Mich com (guar). 50 
ref (guar C H & D) 50 

Delaware & Bound Br (gu)__100 
Delaware & Hud 100 
Delaware Lack & West 
Delaware 
Denver & Rio Grande 

Preferred 1 
Des Moines & Fort Dodge__100 

Preferred pe 








Detroit Hills & 8 W (guar) 


(aD & W) 30/4 38 
00; 182 


38 


68% 


11% 


56c.\ 8 


72 


% 














CW NH HOO > 
WO ONT OO = O Or Or bo bo 








'|Maine 





10 
East Penna (guar P & R)___ 50 


Elmira & W’msport (guar)_. 50 ° 


Pref (guar Nor Cent) 
Erie—Common 

lst preferred 

preferred 100 

Erie Ps Kalamazoo (guar)__. 50 
Eric & Pitts ar Pa RR)_. 50 
Fonda Johns & Glov com___100 
Ft Dodge Des M & Sou _ 1090 
Ft Wayne & Jack—Pref(gu) 100 
Geor RR & Bank Co (guar)_100 
Georgia Southern & Florida_100 

lst preferred 100 

2d p 100 
Great Northern Ry—Pref__100 

Ore certificates 
Green Bay & Western 100 

Deb ctfs A & B—See under bo 
Gulf Mobile & North com__100 

Preferred 


Hartford & Coun Western__100 

Hocking Valley—Common_-_100 

Hudson Companies—Pref_-_100 

Hudson & Manhattan 0 
Preferred 


Preferred v tc 
[llinois Central 

Non cum 6% pref wi 

Leased lines (guar) 

Stk tr otfe—fee RR Securs ‘Co 
Int & Gt Nor Hold Corp___100 


Preferre 
Iowa Centra 100, 
Joliet & Chie oo C & A)-_.100 
Kal y= & Gr Rap Gu). 100 
K C Ft Scott & Memphis Ry— 

Pref Cent Tr ctf dep stpd_100 
K C St L & Chic—Pref (gu)_100 
Kansas City Southern 100 

Preferred 


Preferred _ 100 
Lackawanna RR of N J____100 
Lake Erie & Western 100 


3 10 
5e\|\Lehigh & New York ee... 


Lehigh Valley 
Preferred 
— Miami orig guar 
ec guar betterment stk. 50 


Long Island RR 
Louis & Mo Riv 


ref (guar)_100 
Louisv Hend & 


t L com___100 


|Mahoning Coal RR 


50 
Pref Cent LS &MS8)-_-.-. 50 
entral 10 
Preferred 
Manchester & Lawrence____100 
Maryland & Pennsylvania__100 
Massawippi Valley (guar) __100 
Michigan Central 100 
Minehill & Schuyl Hav (gu). 50 
Minneapolis & St Louis___.100 
Minneapolis St P &€ 8 8 M_.100 
tog pom 
% Leased Line Ctfs 
Misstesippl Central 
Mo Ka Tex com new wi 
Preferred new wi 
Part warrants 2nd assess pd_- 
Pf part warrants 2nd assess pd 
i ne - 
Missouri Kansas & Texas___ 100 
Preferred - 10 


Preferred 
Mobile & Birm pref (gu ane) -- 100 
Mobile & Ohio—See South’n R 
Morris & Essex somes. eas 50 
Nashua & Lowell 100 
Nashv Chatt & St Louis____100 
Nashv & Decatur (guL&N) 25 
National Rys of Mex lst pref100 
Second preferred 10 
New Orl 
N Y Bkin & ManB 
New York Central 





ny ee 100 
2c preferred.......... .100 


100 
Harrisburg Ports Mt J & Lan 50 





10 
Huntingd & Broad Top vtc +4 4 


[Internat mag Am) com 100 10 


Lit Renee Nav anette, : 





Dividend payable fe one l 
onan ‘|| New York Chic & St Louis. 100) 


| 


79% 


SS 
82 








4\\No Carolina (guar So RR)_.100 


Dir bho dO bo 
CIN Ww orton 
RNUTEN 


ie 2) 
ee. 
SS 


New York & Harlem (guar). 50 
N Y Lack & West ar)...100 
N Y New Haven & Hartford.100 
N Y Ontario & Western__..100 
Norfolk Southern 1 
Norfolk & Western Ry 
Adjustment preferred___.100 


Northern Cent (guar Pa RR) 50 
North’n N H (guar B & M).100 
Northern Pacific Ry 100 
North RR of N J (guar Erie).100 
Northern Securities Co ye oa 
North Penns oo A P&R). 5 
Norwich & ref (guar) _ 100 
Ogden Mine RR CenNJ).100 
Old Colony (gu 
Ontario & Quebec 
sing o& — 
oast Co— 
Bide o's Ratlroad 50 
Peoria & Bureau Val (guar)_100 
Peoria & Eastern 100 
Pere Marquette temp v t c__100 
Pref temp vot tr ctfs see 
Prior pref temp vtec 
Phila Germ & Norris gu 
Phila & Trent (gu Pa . “- 
Pittsburgh Bess & Lake Erle 5 
Preferred 
Pittsb Cin Chic & St Louis__ 
Pittsb Ft W & Chic pref (gu) pe 
Common (guar Pa RR)_-_- 
Pittsburgh & Lake Erie 30 
Pittsb McK & Yough (guar) an 


u DL&W). 50 


Pittsb & West Va com 

Preferred 10 
Pitts Youngst & Asht pref__100 
Prov & Worcester ‘uar)..-100 
Railroad Securities 


Reading C 

lst preferred 

2d preferred 5 
Rensselaer & Saratoga (guar)100 
Rich Fred & Pot ommon. 100 

Dividend obligations 

$3 eed 

anteed 





0 
Roch & Genesee Val RR____100 
Rome & Clinton (gu D & H)_100 
Rutland preferre po 
St Joseph & Grand Island__10 
Ist preferred 100 
2d preferred 100 
St Louis Bridge lst pref__._100 
2d preferred 100 
St Louis-San Fr stock tr ctfs_100 
Pref stock tr ctfs Ser A___100 
St Louis Southwestern 
Preferred 100 
Saratoga & Schenectady (gu) 100 
Seaboard Air Line com 100 


YNH&H)-.100 
100) 


Misc stocks a 


4% Ill Cent Stock ctfs 1952__ 
50/4 





Southern Ry common 

Preferred 

Mob & Ohio stock trust Site. 
Southwest’n of Ga (guar)___100 
Texas & Pacific 100 
Tol St L & W ctf dep Series B_ 

Pref certif of Conees Series B- 
Troy & Gr’bush C)- 
Tunnel RR of St 
Union Pacific—Common..._100 

Preferred 100 
United N J RR & Canal (gu) 100 
Utica Chen & Susq Val (gu)_100 
Utica Clinton & Binghamton100 
Valley RR (N Y ) (guar)____100 
Vermont & Mass (guar)_.__100 
ts infan Railway 10 

abash Railway 

a A 

Preferred B 10 
Ware Riv RR (gu B & A)___100 
Warren N J (guar DL & W) 50 
West Maryland Ry com____100 

Ist preferred 1 








2d preferred 


1 
5 ||\Western Pacific RR Corp_-- = 


Preferred 
West Jersey & Sea Sh—Com.50 
Wheeling & Lake Erie Ry___100 
Preferred 100 








b Basis. 


NOTICE.—AIl bond prices are ‘‘and interest’’ except where marked “f’? and income and defaulted bonds. 


d Price per share aot per cent. / Flat price. & Last sale. 


‘la Londou. a Nomiua, 


asie prices. 








Wrightsville & Tennille, com 25) 





t New stuocen zr ix-cie 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 





| Bid. 


Ask. 














) &x righte 





Bonds. | 


Ask. | 


i 


Bonds 





Adirondack P & L Ist 6s’50_M&S 
Adirondack Elec Power Cup 
ist M gold 5s 1962 opt &J 
Alabama Power Ist 58 ’46.M&S 
lst M1 & ref 6s 1981 J&D 
Alabama Water list 6s 1932_J&J) | 
Deb 7s 1924 Jad 
Albany Ry—See United Tract’n| 
Albany Sou RR Ist 5s ’39_M&S 
Alleg 


99 
91 
99 
88 
87 
83 


ellevue & Perrysv—See Phila C 


| 
| 


9074 


32 1 2 American Gas deb 6s 2016 __J&J 


101 
92 
92 


85 


Alton Gran & St Tr—See East St L & Su b 


Altoona & Logan Val Elec Ry—) 
Con g 4%s 1933 gu__F&A 15 


62 


65 


| 
<e 


| 
| 


Am Pow & L deb 6s 2016 -M&s 
Amer Pub Serv 6s 1942___J&D 


, 


Amer Rys coll tr 5s 1931__._F&A 


American Cities Co— 
Coll trust g 5-68 1919 opt _J&J 
Certifs of dep stamped _ 


|| Am ¢ yas & Elec’coll 5s 2007. FAA 

'!Am Lt& Tr 6% notes’25_M&N 
Without warrants_____ 

xs gold May 1 1941 


Amer Pub Util coll 6s 1936_A&0 





981% 
91% 
106 
70 
65 





| 


6414) 
g2° | 
85%) 
107 34 
99% 
92% 

10714 
75 
68 








American Teleph & Teleg Co— 
Coll trust gol d 48 1929___J&J 
Conv g 48 ’36 conv af’ 09.M&S 
Conv 4%s '33 op aft ’25_M&5) 
Coll trust 5s 1946 J&D 
Conv 68 Aug 1925__.....F&4&A 
notes Feb 1 1924... F&A’ 

% notes Oct 1 1922._..A&0) 

ama W W & EI! 5s 1934 - _A&O 

Americus Ltg Ist sf 6s’ 37_ ALO 


Anacos & Pot River RR—See W'ash Ry 


Appalachian Pow 58 1941__J&D) 
io gaid bonds Aug.1'36 F&A 


80 





871% 
97 





f This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 





38 PUBLIC UTILITY BONDS (Vou. 114. 


NOTICE. —All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


























Bonds. 


Ardmore St Ry—See Phila Co 
Arizor i Pow 68°33 opt’13_M4&N 
Arkansas L & P Ist 68,°45_A&0O 

Cony 8% notes 1931___M&N 
Asheviile (N C) Pow & Light— 

lst s f g 58s 1942 opt_._._.A&O 
Ashiand (Wis) L, Pow & St Ry 

Ist M gold 5s 1939._____J&J 
Atchison Ry, Light & Power— 

Ist 5s Nov 1935__._.._...M&N 
Athens (Ga) Ry & Electric— 

lst & refsfg 5s {he My? J&S 
Atlanta Cons St RR—See Ga Ry & E 4 
Atlanta Gas Lt 58g 1947..J&D 3 
Atlanta Nor Ry—See Ga Ry & El 
Atlantic Ave RR—See Bklyn Rap Tr 
Atlantic City (N J) Gas— 

lst g 5s Jan 1 '60 opt ’20_J&J 
At! City & Sh RR—5s *45-. J&D 
Atlan Coast El ist 58'45..M&N 
Auburn & Syracuse Elec RR— | 

lst & ref g 5s’42 opt ’12_A&0 
4ugusta-Aiken Ry & El Corp— 

Sink dg 5s Dec 1’350pt J&D 

Augusta Ry & El 58’40_._J&D) 
a4urora rt & Chicago RR— | 

ist & ref g 58 1946 opt_._J&J) J 

AE &C Ry Ist g 58’41 A&OI5// 
Balt & Ann 8 L—See Md El Ry| 
Balt Elec ist g 58°47 gu___J&D) 
Balt SpP&Ches—SeeUn Ry & El! 
Balt Traction—See Un Ry & El 
Bangor (Me) Po 4- 4 14- 58’31M&S: 
Bangor Ry & Et Ist 5s 1935_ rad 








Bonds. id. | :; | Bonds. 
California Gas & Elec Corp— | eo ts Dela & Marion Elec 





Sink fund g 5s 1933 opt_M&S Co ist & < Bee June 1937_.-_- 

Unif & ref g 58’37 ops f M&N | Gen M 8s 1 

Cal Cent Gas & El 58’31 F&A ‘Columbus (Ga) vi Co 58’33A&0 
California-Oregon Power— ‘Columbus (O)Gas Ist 5sg’32J&J 


ist & ref 7443 Ser A 1941F&A Columbus(O) Interurban Ter Co 
Cal Pac Ry—See Pacific Elec R lst guar 5s 1935 &D 


_.||\Calumet & South Chicago Ry—) 
|_ 1st M rehab g 5s’27 op’ 12F&Ain 72 
\Camden & Sub Ry—See Public |Service 
\Canadian Gen Elec, i 
|. Deb g 63 1942 Ser A-..A&O 10156) 
Canadian L & P 5s’49 op 14 J&J 
Canal & Claib RR—See N O Ry 
\Ganton-Akron Con Ry 53°33 J&J 
| Can-N Phiiag 5s’230p F&A 
Cape Breton Elec Co 5s '32_J&J 
'Capital Trac (Wash, D C)— 








J 
Col Lond & Springf Ry—See Ind| © 
Columbus Newark & Zanesv— 
Ist gold 5s 1924 M& 
Gen & ref gold 5s 1926_M&N 
Col Buck Lake & New Trac 
lst gold 5s 1921 M&N 
| Zanesvy R,.L&P 5sMar’24A&0 
80 |iColum & 9th AYVRR—See N Y| Rys 
9914,|\Columbus (Ga) Pow5s’36._A&O 94 
85 |\Columbus Ry Pow & Light— 
ist g 5s June 1 1947 J&D 


5 ist ref & ext sf 53 1940_A&0 
98 34) J&D 
i|\Carbondale Ry 5s Nov ’33_J&J I} 


{|| Ref mg 6s 1941 

| Col Ry Ist 4s ’39 opt '14_Q4J 
Carolina Pr & Lt 5s 1938_.F&A ; Col St Ry ist 5s g 1932_J&J 
|” Yadkin River Pow & Palmetto i, Cross St lst 5s g 1933_J&D 
| & L Jt 68 1924_.....- JS&J 94 96 \|Com’cial Cable—4s g 2397_Q&J 

Cass Av & F’r Gr’ds Ry—See Ujnited Rly (StL)||\Commonwealth-Edison Co— 
_.||Central Ark Ry & Lt Corp— | 1st g 5s June 1 1943..M&S 
} &S 91 93 || ist g 6s June 1 1943....M&S8 
|Central Calif Tr 53 1936_A&0 ----||_ 7% coll g notes 1925----J&D_ 
||\Cent Crosst RR—See N Y Rys \Com’weath El 5s J’ne’ 43_M&S 

|Centra) District Telephone— 

ist sf g 58 1943 op '18__J&D 
Cent Ga Pow—See Ga L Pow & 
Cent Hud G & E 5s 1941__J&D 
| Conv deb 6s 1925 A&O| 
Conv deb 7s 1935 | 
‘Central Ils Lt 1st 5s 1943- ALO 
Central Illinois Public Service—| 
lst & ref g 58 1952____- -F&A| 
Cent Indiana Gas 5s 1931_M&S| 


75 
Cor 


102 
77 


25 
20 

















— 92 
99 
70 
86 


“72% 
98% 

107 

103 


-~_——_—— = 


82 
91 





72 


98 | 
106% 
102% 
97% 
75 


90 | 


| 96 
ited 4 





'Com’w’'th L & P 6s 1947__M&N) 
997%%||Commonwealth Power Corp— | 
| Sf g 6s May 15 1947_M&N15 
‘Commonwealth Power (Mich)—| 
| Ist g 5s Dec 1 1924 
..---|Compt Hts & Mer Ter—See Un 
91 | Conemaugh Power 8s 1930 A&O| 104% 
\Conestoga Trac ist 48 °50__J&J| ____. 
‘Coney Isl & Bklyn RR 4s’ 485 & J) f 65 





Ss 
Baton Rouge Elec Co— 


7 M 5s 
conv g notes 1923._J&J 
Bay Y Pet Pow 58 1930- “M&s| 


Z 
+’ 


Beaver Val Tr gen g 53°53_.M&N. 
Bell Tel Canada deb 5s '25.A40) 

Ist 7s Apr 1925 A&O 
Bell Telep a Pa7s’'45 Ber AA&O 


|Cent MainePow 53’390p’19M&N 


10787 


Ist & gen m 7s 1941___._J&D 
Ist & 


en 63 1942 
Central | } 


f 


104 
109 


i 
| j 
| 


Consol gold 48 1955__-J&J|f 60 
BC &N list cons 5s 1939. J&J 70 
\Conn L & Pow Ist 5s 1939_J&J 
Ist & ref sf 7s 51 ser A M&N 


92 
168 


-<---| ‘Connecticut Power 53s '63_.A&O 
| 1st & coll tr 5s 1956____.J&J 


7% notes Dec 1926 


90 
90 
101 
73K 
74.14. 
94 | 


Binghamton (NY) L, H 
Ist ref 5s 1946 F& 
BinghamtRy 5s8’31 op ’11. M&N 
Birm Knox & Al—See Phila Co 
Birm Ry, Light & Power— 
Gen ref g 4%48'540 
Ref & ext g 6s 195 
Birm Ry & El Ist 
Blackstone Val G& 
Bleecker St & Ful Ferry —See 1 | 
Blue Lakes Wat list 68 ’38_ Pe 
Boston El L 1st con 5s ’24_M&S$' 
Boston Elev Ry 48 1935___M&N' 
Deb g 4s Oct 1 1937__A&O) 
Deb g 444s Nov 1941___M&N 
Deb g 5s Dec 1942 J&D| 
Deb 6s Mar 1924 M&S) 
West End St 5s 1932__.M&N 
58 May 1936 M&N 
5s March eer: 


Cent Pow & Lt 63 | 
75 Se antral Ry- -SeeUnRy&El (Balt) | 
.--|CentStatesEl 5% g notes’22J&D | Conn Ry & Lt 443 1951- - -3&I 
| Central Treo—fes Phila Co | | Stamped guaranteed opt’l_-_- 
'|Charleston Cons Ry Gas & El— | ] Conn Riv Pow Ist 5s 1937_J&D 
| Consol g 5s 1999 M&S .----'|Consolidated Cities L P & Tr— 
314|, Ch City Ry Ist g 53 1923_J&J 100 || let Hen 5s 1962 stpd__._.J&J 
‘ate a ‘Chattanooga Ry & Light— |C onsol Gas of Balt 5s 1939_J&J 
lst & ref g 58 19560p’16 M&N ---|| Gen g 4 “a8 Apr 1954..._A&O0 
__ Chatt Rys Ist cons 5s’56M&N 2 \ic ymsol Gas Elec L & P (Balt)— 
|Ches & Pot Tel 5s '29 op’09 J&J Gen g 4s Feb 14 1935__J&J 
coset Ches & Pot Tel of Va 53°43 M&N ist & refs f 7s 1945__J&D 
..--||Chicago Aurora & Elgin RR— ist ref s f 78°31 ser C__.A&O 


Ref & imp 7s 1947 w i . |. 7% notes Aug 1922 
Debenture 6s 1972 w i 


2 -----|C msol Gas N J 58g 1936___J&J 
..--| Chicago City & Connecting Rys | Ist ref 5s 1965 A&O 


Col trstg 5s Jan 11927_-A&O +t \C snsolidated Gas ( ) 
‘Chicago City Ry Ist 5s’27_F&A 813 Conv g 78 Feb 1 1026... 4 
- ---||Chicago Elevated Rys— | 7s Dec 1 1922 

5% notes 1916 ext 1919_J&J Underlying cos—See NY¥OEL H&P 
Chic Junc RR 4s 1945____M&S \C ynsol Lt pth?) nee 265 &J| 7 
__.-||Chic North Shore & Milw RR— |\Consol L H & Pow (W 
I} ty M &J ist g 5s Dec 1946 &D 
7% gold notes 30 Ser A.J&D Consol Pow 6% notes’22_F&A 
Chicago & Oak Park Elec Ry— Con ne av)deb 48’54J&J 
Lake St El Ist 5s 1928 gu_J&J Deb 45 1955 JE&J 
Chicago Railways Co— Deb , 1958 guar 
lst m g 53 1927 opt....F&A Cons g 48 1930 A 
Con M 5s Ser A Feb ’27_A&0 Cons Ry & Pow (SaltLake) See 
Series B Feb 1927_.___J&D 4)/C ons Tr(NJ)—SeePubServCorp 
Series C Feb 1927___._F&A |Con Wat of Utica—1st5s’30.J&J 
Pur mon 4-5s Feb ’27 op. J&J 


Deb 5s Jan 1’30 op 1911_J&J 
Adj inc 43 Feb 1927 op_._May 29 |\Consumers El L&P 
Chic Sou Bend & Nor Ind RR— | Ist M 

ist g 5s Jan 1 1937 50 |\Consum L H & P Co (Eliz,N 
Chicago Telep 5s '23 op °13.J&D 100 4 


J) 

| 58 1938 &D 

Chris & 10th Sts RR—See N Y| Ry Consumers’ Power Co (Mich)— 
Cicero Gas—See Northwest Gas Coke | 


lst & ref g 58 1936 op’16_J&J 
in D & T Trac gold 58 ’°22_J&J | Gen & ref 7s 1930 Ser A _J&J 
Ne Jincinnat! Gas & Electric— | 


Gen & ref 78 1935 Ser B__J&J 
Ist & ref 5s 1956 Ser A__A&O 96%! lhe yotinental Gas & Electric— 
8% conv notes 1922.._J&D | Ist len coll tr 5s 1927_..M&N 
7% gold notes 1922....J&D \Crosstown St Ry—See Col Ry «| Lt 
6% notes Mar 15 1922. M&S15 Cross St Ry—See Int Tr (Buff) 
\Cincinnati Gas Transportation— '\Cumberland Co (Me)Pow&Lt— 

"|| ist 5s 1933 guar op '13__J&J 


| 
OT wanes | 1st & ref M&S 
5 Double guarantee . & T 58 1937__J&J 


-.---||\Cumb'land 93 7%4| 
$101 Pg & Cov Ry 5s 1922_J&J |\Cuvyahoga Telep ist 7s ’41_ J&D_ 
58 Jul &J 
in 68 g 1932__J&J 


105 4) 
|| Dakota Central Telep Co— | | 
Yov & | Ist gold 63 1935 &D) 4 | 7 
Cites Service Co— Dallas Gas lst g 5s 19250pM&N;| 90 95 
Conv g deb 7s 1966 Ser C_J&J 


|Dallas Pow & Lt 63 1949.._J&J) 100 | 101 
‘Citizens’ Gas (Indianapolis) — 8l , ---- 
J Ist & ref g 5s 1942 J | 


. |Danv St Ry&L Co $3'22-"25J&J5 
4 \Citizens L, H&P(Johnst’n, Pa) 92 ; 


14||D snville Urbana & Champ Ry—| 

Ist 3s 1923 apstonm... Se 
| Ist g 5s 1934 opt 1914__M&N ----. | Darby Med & Ches Ry—See Phiia R Tr 
g \Citizens’ Ry & Lt—See Muscati|ne Lt &|/Trac  ||Dayton (O)Gas5s’ 30 op 15M&s, 
‘Citizens St Ry—See Ind Tr &/T '|\Dayton Ltg 1st 58°37 op "12M4&3) 
\¢ Atizens’ Tract—See Phila Co. |Das son Pow & L Ist 53’°41-_ J&D 
\City Elec San Fran 5s 1937_J&J | Ist Hen & gen M 7s 1923_M&3| 
|Daftiance (0) G&E 5s 1942M&5) 
| Dalaware Co & Phila—See Un 





ronan 





80 


EENEN 








cocel eece 


-~_-- 


uly 1 1930 
ry ie Fi 1 

yt be eb 
Bost& Wore St Ry 4s ’23 F&A 
Brazilian Tr Lt Power— 

6% gold notes Nov 1’22 M&N 
Bridgeport Gas Lt 48s 1952__J&J 
Bridgeport Hydraulic Co— 

5% gold notes June ’25 | 





-—<— « te 


50 
10044 














99 }2 
Bway&7thAveR R—SeeN Y Rys 
Bway Surface RR—See N YRys. 
Bronx G&E 5s '60 op aft’20 J&J A 
Bklyn Boro Gas 5s 1945 op J&D SU 
Bklyn City & New RR—See C I} © Bk | RR 
Brooklyn Edison Co— 
Gen M 5s ser A 1949____J&J 94% 99 
Gen M 6s Ser B 1930__..J&J| 10172, 102 
Gen M 7s Ser C 1930__._J&J| 10544; 106_ | 
Gen M 7s Ser D 1940___J&D) , 1974) 1077%)| 
Rings Co El Lt & P—See un/|der } 
Brooklyn Rap Tran—5s’45 A&O / re 6 i 
Equit Tr Co ctfs dep if G2 
lst ref gold 4s 2002 62 
3-yr 7% notes 1921 +% 
Cent Un Tr temp ctfs dep-_ J 
Temp ctfs dep stpd____| 
Bklyn City —1st 1941_J&J 
Bklyn Hts Ist 5s 1941___A&O\f 
Brooklyn Queens Co & Sub—| 
Ist M g 5s 1941 opt 16 J&ulf 
Ist con gu 5s July '41_M 
Bklyn Un Elev 5s 1950. -F&A| 
stamped guaranteed 
Kings Co El Ist 4s 1949. F&A 
Stamped guaranteed 
Nassau Elec—ist 5s 44_.A40 / 
ist ; 4s Jan 1 1951____J&J\f 
Atlantic Av con 5s ¢'31_A&0 f 
Bklyn Bath& WE5s'33 A&o/l 
BklyntUnGasIst con5s 2’45M&N_ 
ist lien&ref 6s 47 Ser A.M&N 


--~ 
éé 





94 °4 
101% 
1024 


91 


95% 
102 
102% 


92% 


























x 


Ro \bO\ 


85 
94 


Ne Se SN 


to DoOOOMWEC 
Crcrr GoW CO 


Cir Gi 


87 





Ife ity & Sub Ry—See Port (Ore) 

|Gity & Sub Ry—See Wash Ry & E 

\Clev El Ill 1st 5s’390p’24_A&O0 

| Ist M coll 7s 1935 J 
Gold deb 7s 1941 





OCOOon KO NWO 


ONO Coe ol ily 


& Trans 


50 
84 | 
93% 
86 
103 


98'4\\Danver City Tramway— 

102'2, ist &refg5s19330psfM&N 
106/42} Con Tram cong 5s 1933-_ A&O 
| '|Danv Gas & El Ist g 5349 M&N 
ist gold 5sJuly 1 1922___J&J | 2 || Ist & ref 53 1951 MEN) 
Clev Pains & East Con 5s ’18— | | Gen M 734s Ser A 1946- M&S! 


a Ti a 
— . ~~ 


&N 
Conv deb 7s 1929_____. M&N 
Brownsville Ave—See Phila Co 
Buffalo Cit ty Gas g 58 1947_A&O 
Buff Gen Elec Ist 5s 1939_F&A 
ae See & 58 2 ril 1 1939_._J&J 
e 


Buff & Lack Tr Ist 5s’280pJ&D. 
Buff & L E Tr Ist 5s ’36. MAN 
Hamburg Ry 4s 1096.7 MAN 
Buff & ay Falis El L & Pow— 
Ist g 5s 1942 F&A 
Burl’ ton(Vt)G % 5s 1955__J&J 
Burlington (la) Ry & Light— 
lst s f gold 5s 1932 opt__.M&S. 
Butte El&P ist sf 5s’2 ~51J&D 
California Electric Generating — 
Istsfg5s'’48 op aft’'12 M&S 


é | Ext at 7% to 1923. ..-ALO Danver Tram Power Co— 
95 |\Clev Ry Ist 5s 1931 0 -_M&S ist imp g gu 5s’23 op’08A&O\n 85 
....||Cleve Southwest & Co on Ry— _. ||Danver Tramway Terminals Co! 
106 lst gen con 5s 1927 opt.__A&O _ Ist m g gu 5s 1922’40..M&Sn 55 
-.--|| Clev&SW Ist 53"230p' 13.F&A Denver Union Water— | ~ 
103 





18 Cl BerEly«Ober5s g’19_M&S SoPlatteCanal& Res5s’23 J&J 

_.-.|| Clev Ely & West 7s, ’23_F&A 

CoastCos L&P Ist 5s’460p F&A 

85 ||ColoradoPower-Iist 5s '53 M&N 

85 ||Columbia G & E Ist 5s ’27_J&J 
Stamped 


J&J 
Columbia {S Cy Ry & Gas El Co 
lst M sf g 5s 1936 J&J 84 88 

Jol Buckeye L & New—See Col Newark &Zanes 
| : 
| | | 


' 


Darry (NH) Elec 8s 1951__.M&S 
Das Moines & Cent Ia Elec Co— 
S F 68 1937 op Ser A _M&S 
S F 5s 1937 op Ser B___M&S 
Das Moines City Ry 5s '36_J&J 
Datroit C Gas 5% g M’23__J&J 
Prior lien 5s 1923 J&J 
Det & Sub Gas Ist 53’28J&D 























| 
ly 
- 
i] 

















f This price includes accrued interest. & Lastsale. n Nominal. r Canadian price. s Sale price. 





JUNE, 1922.] 


PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


+39 








Bonds. | 


} 
————— eee eee 





Detroit Edison Ist J 58 '33_J&J| 
lst&ref 5s July 1 "40 M&S 
isté&ref 6s July '40 Ser B M&S) 
Conv deb 8s Jan 10 1931. _J&J| 

Det United 4%s 1932 opt- J&J| 
lst m af 8s 1922 F&A 
ist m sf 8s 1941 &A 
7% coll tr notes 1923__.__A&O) 
Det Ry ist 5s '22-’24___.J&D) 
Det Ft Wayne & Belle Isie— 

lst g 5s Apr 11928____A&O 
Det Mon & Tol Short Line Ry 
lst M g 5s Jan 1933___J&J 
ay & Pontiac—5s g’22_F&A 
Cons g 4748 ’'26 op ’11_J&D) 

Det & Pt Huron Shore Line—' 
lst J&I| 

Det Ypsil Ann Arbor &Jack— 
ist ist g 5s 1926 F&A) 

& A A Con 68 1924—F&A 

D D EB&B RR—See Third Av' 

Duluth Ed El Ist 5s ’3lop_M&S 

Duluth Superlor Traction Co— 
Duluth St Ry ist g 5s°30M4&N_ 

Gen M 5s 1930 MAN 

Duquesne Light—See Phila Co 

Duquesne Trac—See Phila Co— 

Eastern Mass Street R Co—} 








y 
Serial ref 6s Jan 1923-1929- 5! 
J&J f 


Lynn & Bos Ist 5s ¢g roe J&D f 


Eastern Pa Rys ist 5s 1936 J& J 
Eastern Tex El Co 5s '42_M4&4N 
7% conv g notes 1925__M&N | 
East Bay Water 5348 1946_J&J 
Un & ref 744s '36 ser A- M&S) 
East St Louis (Ills) Lt & Pow— 
lst 5s 1940 J&D| 
East St Louls & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 
Alton Granite & St L Trac—! 
Ist cons g 58 1944____F&A| 
Easton Cons El! 5s 1949__M&N_ 
Economy Lt & Pow (Joliet, I1l)| 
lsat M sfg 5s 1956 &D 
Edison Elec Ill of Boston— _ _—siwi| 
old notes 1922___.F&A 
9 gold notes1923__._.___- | 
old notes1925_._.___- | 
"Elec Co (Lancaster)— | 
Refund 5s 1943 F&A’ 
Wighth Ave RR—See N Y R , 
Elec & Peop—See Phila Rap 
Electrical Securities Sere~— 
Colltr asf 5s 1935 0pt__.F&A 
Eliz Plainf & Cent J eee Public 
Eliz & Trenton RRfServ Corp 
Elmira Water Light & RR— 
lst & con g 5s 1956 M&S 
E! Paso El Cocoll tr g 58 ’32 J&J 
7 notes 1925 J& J! 
mpire Dist Elec Go— | 


Empire Gas & Elec and Empire 
Coke jt Isté&ref 5s ’41 op M&S 
Empire Gas & Fuel— 
lst M sf 68 1926 IN | 
6% notes June 15 1924- J& J 
lst&refconv7 3’ 37SerAM&N | 
be G & E Utica 5s 1942 A&O 
= ult Ill Gas, Phila, 5s g’28 J&J 
e El Motor sf g 53 1941_A&O 
Erie Ltg lst M 58 1967__._.A&O 
Evansvy G&E L 5s’32o0p’ 12 J&D 
Evansv & Sou Ind Traction— | 
Evansv & Princ Ist 5s ’’23A&0 
Excelsior Springs Wat Gas & E! 
lst M 6s 1932 op J&D 
Fairmont & Clarksburg Trac’n' 
Ist g 5s 1938 op 1913___.A&0. 
Federal Light & action— 
ist sf g 5s 1942 opt____.M&S 
lst es 6s 1942 stpd_ -M&S) 
Fed St & Pleas Val—See PhilCo 
Ft Pitt Trac—See Phila Co 
Ft Smith Light & Traction— 
lst M g 58 Mar 1’360pt M&& 
Ft W Van Wert & Lima Trac— 
lst M g 5s 1930 guar - 
Ft Worth Pow & L 5s’31__F&A 





Frankf Tacony & Holmesb Ry— 
et § 5s July 1940 &J 
Galv Elec Co Ist 5s ’°40 0p _M&N 
Galveston-Houston Elec Ry— 
Ist Msfe5s 19540pt___A&O 
Gas&E! of Bergen Co 53’49 J&D 
Gen 58 Nov 1 1954 M&N 
General G & E! Ist 58 °32__J&J 
6% _ bonds 1929____M&S 
Geor 
, bowh ~ Light Power & Rys— 
ist lien s f g 5s 1941 opt M&S 
CentGaPow5s'38 op '13 MAN 
Georgia Ry & Elec 5s 1932_J&J 
Refg & impt g 5s "49 sf__.J&J 
Atlanta Cons St 5s 1939_J&J 
Georgia Elec Lt 5s 1930. J&d) 
Atlanta Northern Ry Co— 
lst quer 5, 5s °54 op 90. .J&d. 
Georgia & Power— | 
ist & ref sf 5s 1954 0p -_-_A&0_ 
Gen M 6s 1947(1922 Ser) A&O 
Grand mee Gr Hav & Musk Ry) 


.--I&J f 


100% 
104% 


190% | 


79 


25 


Q9314 
42d St M & St N Av—See Third Ave Ry 


Ips—see Bos&Nor St 


\Great West Pow 5s 1946 op_J&J 


Bonds | 





Conv deb 6s 1925 M&N 
ist & ref 63 Mar 1949___M&S 
Gen M conv 8s 1930____F&A 
lst & ref 7s 1950 Ser B__J&J 
Greensboro Elec—See Nor Caro 
Greenwich Tram Ist 53 ’31_J&J 








14||\Hackensack Wat 4s’520p’12J& J! 


re ‘Indiana Nat Gas & O—See Peoples G L 


' ~ 
st 6 @Nt WN 


$6 
94 


95 yy 


Hagerstown & Frederick Ry— | 
lst & ref 6s 1944 A&O' 
Hamburg Ry—See Buff & Lake | 
lfert Mant L&P 58 1952_ F&A) 
Hart Man & Rock 5s 1924_A&O 
Hart St R —Ist g 4s 1930- M&S 
Harwood El 5s ’39 op '14___J&J| 
Ist & refs fg 6s '42 op- M&S 
Havana Elec Ry L & Power— 
Gen M 5s 1954 ser A___ M&S 
Havana Elec Ry 5s 1952_F&A 
Helena L&Ry ist 5s ’25 op M&S) 


Home Telep & Teleg (Los An- 
geles, Cal) Ist 5s 1933_J&J 

Ist refg 5s 1945 J&J| 
Home Tel & Tel of Spokane— | 

Ist M g 5s May 15’36M&N 15 
Hortonia Power 5s 1945___F&A| 
Houghton Co (Mich) El Lt— | 

Ist g 5s Jan 1 1927 opt __.J&J! 
‘Houghton Co Tr Ist 5s '37_J&S 
‘Hous El 5s 1925 op 1910__F&A 
‘Houston Home Telep Co— 

Ist 5s 1935 M&S 
Houston L & Pow 5s 1931- A&O! 
Hudson Co Gas os 1949_M&N 
Hydraulic Pow of Niag Falls— 

Ist & ref 5s 1950 J&J 

Ref & impt 5s 1951 
*lItdaho Power Ist 58 1947____J&J 

ist lien gen M 8s 1930___J&J 
Illinois Cent Trac 5s ’33 _J&D 
[llinois Northern Utilities og 7 

lst & ref 5s 1957 opt - . -- 
Illinois Valley Ry ist 5s’35 Mes 
Indiana Columbus & E Trac— 

Gen & ref g 5s '260p’11 M&N 

Col Lon & Springf 5s’20 A&O 
Indiana Ltg 4s 1958 op____ F&A 
{ndiana & Mich El 5s 1957. F&A 























Indiana Ry & Lt 1st 53 '43_J&J| 
*l\Indiana Power 6s 1944. -_M&N! 
| ist lien 74s 1941 se ro A_M&N) 
| 8% conv notes 1922-25. -A&O) 
fndians Service Corp— | 

ist & ref m 5s Jan 1 1950__-_-! 

Adjustment mortgage | 
[indiana Union Traction— 

lst g 5s July 1°33 op 08 A&O 


[ndianap Columbus & Sou Tr— 
lst M g 5s Feb 1 1923___ F&A 
Indianapolis Gas 5s 1952_.A&O. 
Indianap L & H 5s 19490__A&O 
Indianap & Martinsv Rap Tr— 
lst g 5s 1932 opt J&J) 





‘Indianapolis & Northwest Tr— 
| lst g 5s 1932 opt M&S 
‘Indianapolis & Southeast Trac— 
| Ist M g 58 1935___._._._.__J&J 
Ind Shelbyv & Southeast list 
| sf 5s Jan 11932 J&J 
(ndianapolis Trac & Term Co— 
Ist sf gold 5s Jan 1 1933_A&0 
Indianap St gen 48 1933__J&J 
Citizens’ St con 58g ‘33 - M&N 
[ndianap Wat—5s’ 26 op '11.J&J 
lat & ref & 4 44s 1940 opt_J&J' 
{nterborough-Metropol Co— _ i 
Coll trust g 44s 1956- “A&O 











7% notes 1921 

83 1922 (J P M receipts) 
New 10-year 63 w i 

73 1932 w i- 








Buff Ry lst conM5sg’ 31.F&A 
Cross St Ry Ist 5s g '32_M&N 





Buff & Lock Ist 
Buff & Niag Fal 
lst M 5s gold 1935____.J&J 
Internat Ry ref 53’ 620p -M&Nn 
Interstate El Corp 6s 1933. M&S 
Interstate Rys—Coll trust 
1943 opt 1913 


B 58 1938.J&J 
8 


[ronwood & Bessemer Ry & Lt: 


Jackson & Battle Creek Trac\ 
Jackson Consolidated Traction | | 
Jackson(Mich)Gas 5s g’37.A&0 


14\\Jackson (Miss) Public ua 


lst M 5s 1934 A&O 
Jacksonv(Fla)Gas sf 58’°42.J&D 
Jacksonville Trac ist 5s_.M&S 

Jacksonv El 5s '27 opt__.M&N 
Jer City Hob & Pat—See Public 
Johnstown (Pa) Pass Ry— 

Refunding gold 4s 1931_.J&D 
Jopling& PittsRy lst5s’30 opM&S 
Kaministiquia P lst 5s’37.J&J2 


Indiana Nor Ist g 5s'33_A&O f 


Guar Trust certif of dep-_-| 
[nterborough Rapid Transit— | 
| Ist & ref g 5s ’'66 op tax mired 


Internat’! Railway (Buftalo)— 


Buff Bell & Lan 58 1927_J&D 
Elec ae | 


rod 
& 


A! 
Iowa Ry & Lt (Cedar Rapids) —| 
ist & ref g 58 1932 0p’15. M&$' 


ist sf g 5836 op aft '15_ F&A 


Ask. 





85 
Erie T 
80 
68 
94 
100 


8416 | 
89 14) 
79 14 | 





Hest Man & Fair Pass Ry—See | Phila * oy | 





90 


83 

88 
101 

96% 





91 





53 


-\ P\03 Ss 


\ ho 


7944 
aon Mi 
United | 


73 
70 


84 
Service 








8314 
94 


58 ” 
[Indianapolis Northern—See Union Tr of Ind | 





Kansas City Railways— 


2d M 6s July 7 1944. 
2d M 5s July 7 1044 J & 
Coll fo notes 7s May 15 


192 M& 
Kansas Elec Util 5s 1925_A&O 
Kentucky Traction & Term’ 1 - 
ist & ref gu 5s’5lopt’14.F&A 
Lexington Ry list 58 '49_J&D 
Key Tel ist g 5s '35 op '08_J&J 
Kings CoE L & P Ist 5s’37 A&O 
Purch money 6s g 1997__.A&O 
Conv deb 6s 1925 M&S 
Edison El Ill Bkln 4s ’39_J&J 
Kings Co Elev Ry—See Bklyn R 
Kings Co Gas&lIll Ist 58s’°40.A&0 
Kingsport Utilities— 
lst 6s 1937 Ser A 
lst 7s 1937 Series B_- 
Kinloch Lg Dist Tel 5s ’29_J&J 
Kinloch Teleph 6s 1928_._F&A 
Knoxv Gas Ist 5s’33 op’13_A&0 
Knoxville Railway & Light— 
Ref & ext 5s 1946 opt.__._.J&D 
Knoxville Trac 5s 1938__.A&0 
*|| Kokomo Marion & W Trac 
lst g 5s July 1 1933 
Lackawanna & Wyo Val R T— 
Coll trust 5s 1951 & 
Laclede Gas Light— 

Ref & ext g 5s 1934 O 

lst coll & ref g 7s Jan’29_F&A 
é\|Lake Roland Eley—See Un Rys 
Lake Sh Elec Ist con g 58’23 J j 

Gen gold 5s F eb 1 1933._F&A 

Lor & Clev g 5s ’27 op "17.I5&J 

Sand Frem & So 5s 1936_J&J 

Tol Frem & No 64s ’25_J&J 
Lake St Elev RR—See Chic & O 
Laurentide Pow 5s 1946___J&J 
Lehigh Pow Sec 6% notes’27F&A 

Lehigh Nav Elec 6s 1943_J&J 
Lehigh Valley Transit— 

lst M g 5s Dec 1935 opt_M&§& 

lst M g 4s Dec 1935 opt_M&& 

Cons g 48 1935 J&D 

Ref & impt g 5s 1960____.J&D 

Coll trust 6s 1923 J&J 

Leh Val L & P 5s 1943__A&0 
Lexington Ave & Pav hg 
Lexington ( Ky) Ry—See Ky Tr 
Lincoln Gas & El 5s 1941_J&D 
Lindell Ry—See United Rvs 
Little Rock G & F 6s 1937.M&N 
Little Rock Ry & Electric— 

lst g 58 1933 opt 1908__.A&O 

Ref & ext g 6s : ee yy 
Lockport & Gicott Ry—See 
Lockport L, H & P 5s 1 1038 Jed 
Long Island Li ghting— 

Ist M 5s 1936 S 
Lorain & Clev RR—See Lake Sh 
Los Angeles Gas & Elec Cor 

Ist & ref g 5s 1939 opt__.M&S 

Gen & ref g 7s 1926 Ser A.M&S 

Gen & ref g 7s 1931Ser B.J&D 

Series 

Los Ang G & E 5s 1934__J&J 

Los An —— 5s Apr 11’24S&0 
Los Ang o—See Pac El Ry 
Los humains & Pasadena—See 
Los Angeles Ry Corp— 

Ist & refs fg 5s 1940__.J&D 

Los Ang Ry 5s g 1938_.._A&O 

Los Ang Trac Ist g 5s’38_J&D 
Louisville Gas & E ao 

Ist & ref 7s 1923 








2% | Luzerne Co (Pa) Gas & Elec— 











4 Lykens Val L& 


'||Mad RivPow1st5s’35gu op. F&A 
|Mahoning & Shenango L— 


Loulsv Home Telep 58 1922. sia 
Louisy Ltg 48°53 unstmpd.A&O 


, uae Ry con M 5s4°3 _.J&J 


ae 4\43 + Saag M&S 
58 1950 F&A 
L wibville Water—See under Lo 
it »w Law & Hav—See Eastern 
lst ref&imp g58 480p' 13A&0 
6a 1945_M&S 
iLyan & Bost RR—See Eastern 
Macon Ry & L Ist 5s '53__J&J 
(Ilis) Lt & Power— 

a ee we _J&D 


Ry& 
Penn & Mah Val 5s8’22_M&N 
Youngst Shar Ry&L5a’31 J&J 

M mere | con 48 g’90- J&D 


Are 4 Tlee RE & 7 
lat lien & col trg 
Manila Sub Rysist 5s 040. mas 
Man’frs Wat me) e a. <= 
Market St Elev P — 
Market St Ry (San Wrens )— 
lst cons mtge 5s 1924._._.M&S 
Coll tr 6% notes 1924..A&O 
Maryl’d El Rys Ist gu §s’31 A&O 
Balt & Ann 8 L 35s 1946_F&A 
Massachusetts Gas 4448'29_J&J 
Deb g 4%s Dec 1931._-J&J 
McGavock se Vernon see 
Memphis St Ry ag ce 45_J 
Merch Ht & Lt. (ind Loe 
Ref g 58 Oct 1 1922 optA&O 
Meriden Horse RR 5s 1924_J&J 
Metropolitan Edison Co— 


| 


lst M 5s July 7 1944___.J&J fs 
SES 


N15 / 


85 


100 
99 
90 
90 
80 
79 


n 88 


83 


88 
96 


90 
67 


62 


77 


“2 

= 

Loon ooo 
CP RK moe ws 








M% 


ulsville 
Mass $8 


ie 


% 


~~ OF nd 
oot Sa 


Mass §S 


4 


5: 
uffalo) 


Kankakee(Ill)G & E 58’°30_M&S 
Kan City Gas 1st 6s 1942__.F&A 
Kan C Home Telep 58 1923_J&J 
Kan City Kaw Val & West Ry—| 
lst M 6s Au F&A 
K C Long Dis Tel 58 1925. -IS&J 
Kansas City Power & Light— 
tat & ref g 88 1940 Ser A_J&D 
Kansas City Light & Power—) 
ist M 68 July 7 1944_._J&J 
2d M 6s July 7 1944. .J&J 


| | 


k Last sale. 


54 


lst g 5s July 1 1926 J&J' 82 
Gt Falls Pow ist 58 ’°400 M&N 97% 
Great Lakes Power, Ltd— 

lst M 6s 1922-1944____.M&N » 61% to 
Great Nor Pow 5s 1935.--P&A 91 


Ref & imp 8s 1935 Ser A M&N 

6s 1952 

Ist & ref 5s 1922 
Metropolitan RR—See WashRy 
Met St Ry—See N Y Rys 8 hg 
.||Metropoltan West Side. L 

ist gold 48 1938 F&A 
Exten gold 48 1938 














5% % 
944) 



































b This price includes accrued interest. n Nominal. lJ In London. r Canadian price. s Sale price. 





40 : 


PUBLIC UTILITY BONDS 


N OTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ Vou. 114. 








| 
Bonds. 


Ee 


' 


| Bid. | Ask. || 


Bonds. 





Mexican El L ist M g 5e’35J&J ir 45 
Mex Lt & Pow Ist 58°33 sfF&Alr 55% 
Michigan Light lst 561946.M&S8\ 89 
Michigan Nor Pow Ist 58’°41J&J 
Michigan RR ist 66 1924. M4&N 
Mich State Lhe gm "24_ F&A 
= Unit sie 
Ist & ref gold 58 1936_._M&N // 
Jack & Bat Crk Ist 58’23_J4&J 
Jack Cons Tr 5a 1934_.M&N/| 
Mich Trac Ext Ist 5s '23_J&J| 
Middlesex & Boston St Ry— | 
Iet & ref g 4s 1932 opt_J&aJ 
MI ddle West U 6s Jan 1'25A&0 
&% gold notes 1935... M&S 
8% gold notes 1940....J&D | 
8%, old notes 1941 | 103% 
Milivale Etna & Sharpe—See P nila Co 
Milwaukee Coke & Gas Co— 
Ist M sf 7%s 1933 __.F&A 
Wil El Ry & Lt— fs 1926__ F&A 
Ref & ext 44s ¢'31 opt_._J&J) 
Gen & ref g 58 1951 opt. J&D 
Ref&ist m 7 %s'41 Ser A. JAI)! 
7% notes 1923_______- M&N 
Miiw Light, Heat & Trac— | 
ist g 58 gu 1929 opt.._M&N_ 
Milwaukee G L Ist 48 °27_M4&N_ 
Minn Anoka & Cayuna R ge RR 
lat 5e@ 1935 MEAN 
Minneapolis Gas Light— 
lat gen 58 Feb ’30 op ’14M4&8 
Minn Gen El Ist 5s8’'34 op__J&D 


85 
80 | 
9874) 





101% 
97 
82 | 
8214) 
102 
100 


9214 
91 || 


eS oe 


75 
96 | 


| 


Minneap St Rys—See Twin rr! Rapid | Tran 


9214 
100° | 
“9414 

83 

92 


ee 1 Riv Pow 5s ’51_J& 
Sf gold deb 76 1935___.M&N. 

Ist M 6s 1947 M&N | 
Missouri Edison El] 5g ’'27_F&A_ 
Mobile Elec 58 '46 op '10_M&N_ 
Mobile Gas Ist 58 1924___ J&J 
Mob Lt & RR—Ist g5s’37_J&D, 70 

coues 568 1941 M&S 60 

Mobile St me Ist 68’°23_M&N 94 
Monongahela St Ry—See Phila Co 
MV onongahela Valley Traction— 

let M g 58 1942 opt '22__J&D 

Gen mtge 7s 1923 J 
Montana Power— | 

Ist & ref af 58°43 op’18_J&J 
Montreal Lt, Ht & Power Co— 

ls‘&col tr g 44832 op’12J&4J r 

Gold 5s 1933 op 1913___A&O 
Montreal Tramways— 

ist & ref g 58 1941 opt... J&J 

Montreal St Ry 44s’22_F&A'r 
Morningside Elec St Ry—See 
Mt Wash St Ry—See Phila Co | 
Muncie El L Ist 58’32 op’12J&J 
Muncie Hart & Ft Wayne Tr— 

Ist fs g 1935 opt 1925___J&J 
Municipal Gas (Albany), N Y) 

Ist M 5%s 1952 Ser A__A&O 
 upicipal Gas & Elec, Roch— 

ist M g 4s 1942 op ’12_A&0 
at tr re rvice Co— 

8 fcol tr g 5sMar’420p’15M4&S 
Muskegon Tr & Lg Ist 1931M4S 
Muskogee Elec Tr 5s '34_M&N 
Nashville Gas & Heating Co— 

lst M g 58 1937 M&N 
Nashville Railway & Light— 

Cons g 58 1953 opt 1908_J&J 

Ref and ext gold 5s 1958_J&J 

Nashville St 5s 1925__J&J 

McGavock & Mt Vernon— 

Summer St iIstM6s’26_J&J 
2d series 6s July 1937__J&J 
Nashville Water 4s 1928__. J&J| ! 
Nassau E] RR—See Bklyn Rap 
Nassau Lt & Pow Ist 5s’°27A40 
Nassau & Suff Ltg 58'45__ F&A 
Nat. Light, Heat & Power 
Coll trust 7s 1924 SerC__J&D 
Coll trust 6s 1922 Ser B— 
Ext at 7% to July 1928J&J 

Cent Ind Lig 5s 1927___M&N 

CityG&E(Paris,Ill)5s’35 A&O 

Jerseyville Ill 58 1935___ F&A 
Nebraska Power Ist 5s '49_J&D 
Nevada-Calif Elec 6s 1946_J&J 

8% gold notes 1930__. M&N 
Nevada-Cal Pow 6s 1927. A&0 
Newark Gas 6s Apr 1 1944_Q-J 
Newark Cons Gas con 58°48 J&D 
Newark Pass Ry— See Public Se 
New Bedf & Onset 6s 1928 _J&J 
New Brunswick(Can) Pow Co— 

Ist M 58 1937 M&S 
New England Elec Securities— 

Ist coll tr 5s Jan 3 1932__J&J3 
New Eng Pow Ist 5s 1951__J&J 
New Eng Tel & Tel 48 '30__J&J 

5s gold Oct 1 1932 A&O 

Ist 5s 1952 Series A J&D 
N H & Centrev Ist 58 g'33_M& 
New Haven Wat 4}4s 1962_J&J 
N J & Hud Riv Ry & Ferry— 

Ist gold 4s 1950 opt____.M&S 
N J Pow & L 5s 1936 F&A 
New London G&E 5s ‘3.888 





2d M 5s 1929 & 
Consol & refg 58 1933____J&J 
New Milford Pow Ist 58 '32 F&A 
New Orleans Ry & Light Co— 
Gen M 4sg 1935 
Certificates of deposit 





Certific of deposit endorsed 
Ref&gen5s’490p’19serA M&N 
Certificates of deposit 


series B_. 
Canal & Cla!b Ist 68 ’46 M&N 








---.'k 96 
Phila | Co 


-—-—-* 


91 
90 
85 


9854 


26 


96 


85 
98 


93 











3 


N O Cy RR—Gen g 58°43 J&J 
N O Cy & Lake 5s 1943 J&J 
NO&Carroll con 5s Feb’33J&J 
Edison El Ist 5s 1929__J&J 
N O Pow-House Co 58 ’'°41 J&J 
St Charles St lst g 48 °52_J&J 
Newp News & Hamp Ry,G& E 
Ist & ref 58 1944 J&J 
Newp’t News&Old Pt Ry & El 
Ist g 58s Nov 1 1938__.M&N 
Gen g 58 Mar 1 1941__M&S 
New York Edison Co— 
lst lien & ref 644s 1941 _A&O 
N Y Gas Elec LH & PC 
Ist g 5s Dec. 1 1948 
Pur mon col tr 48 1949__F&A 
Ed El Jil, N Y,cong 5s’95J&J 
Central Un Gas 5s g 1927 J&J 
Equitable Gas 5s 1932__ M&S 
New Amster Gas 5s 1948_J&J 
NY&ER Gas Ist g 58 '44_J&J 
Con 58 1945 J&J 
NY&Westch Ltg 4s 2004.J&u 
Deb g 5s 1954 op guar_J&J 
North Un Gas 58 1927_.M&N 
Standard G L 5s 1930__.M&N 


(\N Y Municipal Ry Corp— 


lst M 5s 1966 
N Y & Pa Telep & Teleg Co— 
ist gold 5s Feb 11926___F&A 
Gen 8 Fd g 48s Nov ’29__M&N 
N Y & Queens Elec Lt & Pow— 
lst cons g 5s Aug 11930_F&A 
NY &Queens Gas Ist 5s ’34 F&A 
NY & Queens Co Ry 48°46_A&O 
| Steinway Ry—lIst g 6s’22 J&J 
New York Railways— 
Ist R E & ref 48°42 0p’16_J&J 
Gua. Tr. ctf dep 
Adj inc g 5s Jan 1942___A&0O 
Bankers Tr ctf dep 
Bleeck St & FF Ist 48’50_J&J 
Bway&7th Av Cons 58’°43J&D 
Met Trust ctf deposit 
Bway Surf RR Ist 5s '24_J&J 
CenCrosstown Ist 68°22 M&N 
Col & 9th Av Ist 58’93__M&S$ 
Eighth Av cert ind 63'19 F&A 
LexAv&P Fy Ist 5s g’'93 M&S 
Second Av con 5s 2°48 gu F&A 
Trust Co ctfs of deposit __ 
Recet;er’s certificates 1914 
South Ferry Ist 5s 1919_A&O 
Third Ave—See under “T.”’ 
34th St Crosst Ist 5s ’96_A&O 
23d St. Ry. 58 1962 
NY&Stamf—Ist g 5s °31__A&O 
| Ist&ref g4s’58o0p af’ l4guM&N 
New York state Rys— 
Ist con g 4%s’62 0p’13 M&N 
Ist con 644s 1962___._.M&N 
N Y & Suburban Gas—See Wes! 











-|N Y Tel lst 4448'39 tax ex M&N 
s|| Deb 63 Feb 1949 


F&A 
Ref M 6s Oct 1941___. A&O 
N Y Westch & Bos Ry—See Ste 
Niagara Falls Pow 5s 1932_J&J 
Refg & gen 6s Jan 1932_A&0 
Ist&cons 6s Ser AA ’50_M&N 
Niagara Lockport & Ont Pow— 
Ist sf g 58’54 tax-exemp M&N 
Norf & Atl Term—See Va Ry&P 
Norf & Ports Tr—See Va Ry &P 
Norf Ry & Lt Ist 5s ’°49__.M&N 
Norfolk St Ist g 5s 1944__J&J 
North Amer Edison Co— 
Sfg6s Mar15’52serA M&S15 
North Carolina Elec Power—_. 
Ist sf g 5s Oct 40 0p ’16 A&O 
North Carolina Pub Sery Co— 
Ist & ref 5s 1934 opt____.A&O 
Salisb & Spencer 5s’°45__.M&N 
Greensboro Elec 5s 1932_A&O 
North Cal Pow 5s 1932___J&D 
R & conssf 5s’48 0p ’15J&D 
Nor Canada Pow 68 1928__J&J 
Northern Illinois Lt & Trac— 
Ist M gold 5s 1923 guar__J&J 
Northern Ohio Trac & Light— 
ist consol g 5s 1933 JAS 
lst consol g 48 1933 
ist 1 & ref 5s 1956____.- 
68 1926 a 
Gen & ref 6s 1947 Ser A_M&S 
North Ont L & P 6s Apr ’31 J&J 
Northern States Power Co— 
Ist & ref 5s 1941 A&O 
lst & ref 6s 1941 Ser B__A&O 
6% notes 1926 A&O 
7 notes 1923 F&eAlt 
N orthern Texas Electric Co— 
Coll tr sf g 58 1940 opt__J&J 
Northern Texas Traction Co— 
Ist g 58 1933 opt 1913___J&J 
Nor Westch Ltg 5s 1955___J&D 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Cc 
(Hoboken, N J) 5s 1938_ A&C 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 
lst g 5s 1922 op 1912___A&O 
ist & ref g 58°40 op ’20_A&O 
North Shore Gas Co of Illinois— 
Ist g 5s 1937 opt 





-||North Texas Gas Co— 


Ist 68 1923-1932 





| 





New Orleans Ry & Lt (Cone .)— 


Bid. 














Service 


86 
Corp 


99 
92 


— 
i2 


88 








(| 
| 
Ask. | Bonds. 


| Bia. 





Northwestern Bell Telephone— 
| 1st M 78 1941 Ser A____ F&A 
| Northwestern Elevated (Chic)— 
| Ist M 58 1941 opt M&s 
Union El (Loop) 58 g’45_A&O 

aonee '|Northwest Gas L&Coke (Chic) 
| Cons g 5s Dec 1 1928_._..Q—-M 
| Cicero Gas gen&ref 5s '32 S&S 

8214,|Norwich(Ct)Gas &E g 58’27 J& J) 
Norwich St Ry Ist g 58’23 A&O} 
'|\Ogden Gas 58 1945 MEN 

|Ohio Pow list 7s 1951 Ser A_J&J 

jOhio Public Service Co.— 

ist M & ref 7s '46 SerA A&O 

|Ohio Service Ist 6s 1937__.M&N 

2\Ohio State Telephone— 

Cons & ref sf 48-58 44. _J&J 

| Conv 7s Dec 10 1922_._.J&D 

\Oklahoma Gas & Electric— 

lst M g 58 '29 op aft ’14_A&0 
Ist & ref g 744s 1941____F&A 
Oklahoma Ry Ist& ref 58’'41 J&J 
Omaha & Council Bluffs St Ry- 
Ist consol g 5s 1928 J 
Omaha & Coun Bluffs Ry & Br 
Ist cons g 5s Jan 1 1928__J&J 
2 |\Ontario Pow 5843 0pto’13F&A 
|Ontario Transmission Co, Ltd— 
Ist gu g 58°45 op bef’16_M&N 

|Orange & Passaic Val Ry—See P 

|OregonElecRy 5s 1933 optM&N 

Ottawa Elec Ist g 5s 1933__J&D 

|Ottumwa yy Ry & L 

| Ist & ref g 5s 1924 

Pacific Coast Pow 5s 1940_M&S 

|Pacific Elec Ry g 5s 1942__J&J 

Los Angeles Pacific Co— 
ist ref g 4s 1950 opt’15_J&J 
L A-Pac RR con 5s8’31 A&O 
LA Pa RR Cal 5s ’°43_M&8 
Los Ang & Pas 5s g 1928_J&J 
Pacific Gas & El ref 58 ’42__J&J| 
Ist & ref 7s 1940 Ser A__J&D 
|Pacific Gas & Elec (Arizona)— 

| Ist M 6s Jan 1931 J&I 

Pacific Gas Imp 4s Sept ’30 Q-M 
Pacific Light & Power Corp— 

| Ist & refsfg 5s 1951 op_M&S8 

Pac L & P Co Ist 5s °42__J&J 

| Guaranteed 

‘|Pacific Pow & L Ist 5s ’30_F&A 

Ist lien & gen M 8s 1930_F&A 

Pacific Teleph & Telegraph— 

Ist&col trs fg 53°37 op’22 J&) 
Ref M 5s 1952 Ser A___M&N 

Paducah T&L col tr g5s’35 M&N 

Parr Shoals Pow 5s 1952__A&O0 

Paterson Ry—See Pub Ser Corp 

Paterson & Passaic Gas & Elec 

_|.. Consol g &S 

Pawtucket Gas 4s 1932__M4&N 

| Peekskill Lt & RR—5s ’30 A&O 

Penn Central Light & Power Co 

Ist & ref 5s 1950 

lst & cons 68 1963 & 
Penn Public Serv 58 1962_F&A 

lst & ref 6s 1929 J&D 

Ist & ref 744s 1935 Ser B_J&J 

Ist & ref 6s 1947 Ser C__M&N 

 |Pennsylvania Ltg 5s 1940__J&J 

Penn & Mah Vali—See Mah & 

Pennsylvania-Ohio Pow & Lt— 

Ist & refs f 74s 1940_.M&N 

Pennsylvania Power & Light— 

| ist & ref 7s Ser A 1951__F&A 

‘Pennsylvania Util 6% notes ’26 

| Penn Wat & Pow sf 5s ’40_J&J 

932 Pensacola El Co Ist 58 ’'31_F&A 

| People’s G L & Coke, Chicago— 

82 | Ist con g 6s 1943 &O 

| Refunding gold 5s 1947_M&S 

82 | ChicG L&C Ist 58’37__J&J 

| Consum Gas Ist g 5s’36 J&D 

| Ind Nat G&O g 5s’36gu M&N 

| Mutual Fuel Gas g5s’47 M&N 

_ People’s Trac—See Phila R T 

Peoria Bloom & Champ Trac— 

_ lst g guar 5s 1936 M&N 

Peoria G & E 5s ’23 op ’08_J&J 

Peoria Ry 5s '23 to ’26 gu_F&A 

Peoria W W Co pr! 5s’48 M&N 

Ist con 4s 1948 MAN 

Petersburg Gas 5s 1931___A&O 

. Philadelphia Company— 

lst coll trust g 5s 1949__M&S 

Cons mtg coll tr g 5s’51 M&N 

ist ref&col tr 6s’44 serA F&A 

Alleg Belle & Per 5s '35_A&O 

Ardmore St 5s 1958____A&O 

Central Trac Ist 5s 1929_J&J 

Citizens’ Trac lst 5s 1927A&O 

Duquesne Light 6s 1949_J4&J 

Cony g deb 7s 1936_J&J 

Duquesne Trac Ist 5s ’°30_J&J 

Fed St & P V 5s May 1’°42J&J 

Ft Pitt Trac lst 5s 1935_J&D 

Milly Et & Sh 5s °23___.M&N 

Monong 8t Ry 58g 1928.J&D 





Ve 
we 





CON, 


Wns 


MIMO Qo > 
wm COIN O1O We 


OWNS 








Marn’sideEISt Ry 58’33_A&0 
Meunt Washington 8t Ry— 
ist & coll tr gu 58 1933.A40 
Pitts Alleg & 
Pitts & Bir Tr 5a g 1929. M4&N 
BK & A Trac 68 1931.M4&S 
Brownsv Ave 5s 1926_F4&A 
W Liberty ist g 58 ’°30_J&) 


Wilk&EPit ist g58’°29 M&S|/ 


gen 58’°30A40) / 











10614 





106% 


10314 


95 
94 








91% 
10744 


92 
105 





6 Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price, 2 Sale price. 








June, 1922.) 


PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


eee 


Bid. 


Ask. 





Pailadelphia Co. (Concluded) — 
Pitts & Charierol 5s '32_.M4&N 
Pitts Trac lst 5s 1927__A&O 
SoTracisté&coll tr g 5s°50A40 
2d Ave Tr ist 5s 1934_J&D 

Gold 5s July 1933 J&J 
United Trac 5s 1997ctfs_J&J 
West End Trac con 5s8’38.J&J 

Phila Elect ist 5s 1966_.___.A&O 

lst M 48 196 A& 





treet 
gu 48 1955._...M&N 
Union tion— 
Elec & Peo 4s trctfs’45A40 
Hest Man & F 5s 1924 M&N 
People’s Traction Co— 
P Ry trctfs 48°43 F&A 
W Phil Pass 2d 5s ’'26.M&N 
Philadelphia Suburban Gas & E! 
‘et M A refg 58°60 op’15.F4A 
Gen M 6s 1969 J&D 
Phila & W Ches Tr 4s '54__J&J 
Phila & West Ry 5s 1960__J&J 
fine Bluff Co 5s 1942 
lit 68 1942 J&I 
Pitts Alleg & Man—See PhilaCo 
Pitte & Birm Tr—See Phila Co 
Pitts & Charleroli—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 5s’26 opt F&A 
fortiand (Ore) Gas & Coke— 
ist & ref g 58 '40 opt '20_J&J 
Portland Gas Ist 58 1951 F&A 
fortiand (Me) RR— 
ist con 3}4s 1951 op ’31_J&J 
ist 1 & con m 5s 1945__M&N 
Portland Ry Lt & Power— 
ist & refs f 5s 1942 0p__F&A 
ist | & ref 71448 '46 SerA. MAN 
Porti’d Ry ref 5s ’30 op_M4&N 
City & Sub con 48 '°30_J&D 
Port Gen Elec ist 5s °33_J&J 
*Sortland (Me) Water 48’27F4A 
Porto Rico Rys, Ltd— 
ist g 58 Nov 1 1936 op_M&N 
forto Rico Tele p$s 1944._J&D 
Potomac El Por ¥s’29 op_J&D 
Cons M g 5: 1936 guar__J&J 
Deb gold fs 1925 J&JI 
Gen mtge 6° 1923 J 
Refunding 7s 1941 
Prescott G & El ist 63 ’°40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow ist 5s 1945F&A 
Public Service Co of Nor [li— 
ist & ref g 5s 1956 op’21_A40 
1922 M 


6 &s 
8% gold notes '30 Ser A M&S 


a notes 

Public Service Corp of N J— 
Trust certs O% perpet..M&N 

Gan § 58 Oct 1 1959 op__A&oO 

7 en Sub Ist 5s 1946_J&J 


Trac Ist 58 1933__J&D 
Eliz Piainf & Cent Jer Ry— 


g 5s Dec 1 1950___J&D 


ist 
Elizabeth & Trent 5s’62 A&O 
J C Hob & Pat 48 1949. M&N 
Newark Pass con 5s '30__J&J 
Newark Term Ry 58 ’'55_J&D 
N Hud Co Ry cons 58’28_J&J 
2d 58 ext to 1924.. _M&N 


Nor Jer St Ry 4s 1948. . 
Or & Pass V ter 


2d 68'14 ext 5% to 44Ah0 
Riverside Trac 5s 1960.J&D 
w 3 t5* fh pO 
Cc 
pueblo & Bub Tr & Lie 





A&O): 











lst sf 5s 1922 

Puget Sound Power Co— | 
ist g gu 5s 1933 opt____J&D 
Puget Sound Power & Light— | 
n & ref 7448’41 Ser A M&N 

Puget Sound Electric Ry— 
ist consol g 5s °32 op_F&A 
.Tacoma Ry&P 5s ’29 A&O 
Quebec Ry L H & Pow— | 
Cons g 58 1939 opt J&D 
Qaincy (Ill) Gas Elec & Heat—| 
ist cons g 58 19350p’'10_M&S 
Quincy G & E 5s 1929. _M&sS| 
Racine (Wis) Water 58’31.M&N 
Railway & Light Sec 5s var____ 
Rap Tr St Ry—See Pub Ser Cor 
Beading Trac 6s 1933 J&J| 
Read& Wom—Ist 5s g'25 J&J 
Rhode Isld Sub 4s ’50 J&J| 
aichmond (8 [) Lt & RR— | 
Ist coll tr g 4s 1952 J&S 


Rio de Janeiro Tram L & P— | 
» 


ist g 58 1935 


JAI 
Riverside Trac—See Pub Serv Cor 


Roanoke Ry & El 53 1953_F&A_ 
Roanoke Tr & Lt 5s 1958_F&A_ 
Roanoke W W 6s 1936 __-_J&J| 
Rochester Gas & Elec Cor | 
Gen m 7s 1946 Ser B___M&S 
Boch Ry & Lt 58’54 opt___J&J 
Tax exempt 
Roch Ry co 
2d 58g 193 
Rochester & Syracuse RR— 
ist M conv 58 1937 __.M&N 
Roch Telep fen 58 1933__A&0 
Rockford (Ill) Electric Co~— 
Ist & refs f 58'39 op ’'14 M&S 





_ 
85 





Rockford & Inter-Urban Ry— 


lst g 58 1922 op 1907_.__A&O 
Roc 


ord & Freeport ist | 
5s 1923 op aft Feb ’10 M&N 
Rock B & J 1st g 58’30guA&O 
Rumford Falls Pow 4s Oct1 1945 
Rutland RyL&P ist5s’°46 M&S 
Sacramento Elec Gas & Ry— 
Cons 5s Nov 1 1927... M&N 
Sacramento Gas 6s '22-40_A&0 
St Charles St RR—See N Or Ry 
3t Clair County (Ill) Gas & El— 

















.|| Scranton Ry—Ist 5s Nov’32J&J 


Ist cons guar 5s 1959___M&S 
St Joseph Gas—Ist 5s 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 

Ist g 58 Nov 1 1937____.M&N 
St Louis RR—See Un Rys(St L) 
St Louis Springf & Peoria RR— 

Ist & ref gu g 58’39 op__J&D 

St Louis & Springf 5s 33 J&éD 
St L & Sub Ry—See Un Rys (St 
St L Tran—see Un Rys (St L) 
St Paul City 7 a nag Twin City 
St Paul Gas Light— 

Gen gold 5s 1944._______M&8S 
3t Petersb (Fla) Ltg 6s8'45_J&D 
Salisbury & Spencer—See No Ca 
SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935_._.J&D 
San Antonio G & E 58’49_M&S 
San Antonio Water Supply— 

ist & refsf5s'33 0p’13_F&A 
San Diego Consol Gas & Elec— | 
| Ist g 58 1939 opt 1914._.M&8 
_. Deb 68 1922 J&D 
‘Sand Frem & So Ry—See Lake | 
‘SanFranG & E 44s 1933. Ma 
| 





San Fran Oak & San Jose Con—| 
Cons 58 May 19 1938_M&N 19 
Ctfs of deposit | 
SFOS Ry lst 58'33_ S&S, 
| Ctfs of deposit | 
| 2d M g 5s 1933 8 f_...J&J 
Ctfs of deposit | 


F 74 )\| | 
+4 (| San Joaquin Lt & Pow Corp— | 


lst&ref g 68s’50 Ser Aop_ F&A 
| Series B 
| Series C 
| Convcoll tr 8s Ser D'35 M&N) 
| Unif & ref 7s 1923-26___M&S. 
Unif & ref 7s 1951 M&S | 
San Joaquin Light & Power— 
lst 5s 1945 op aft ’°10__.J&D 
Santiago (Cuba) Elec L & Tr— 
ist g 68 1959 opt 1919___J&J 
3ao Paulo Tram, L & P, Ltd— 
ist g 58s June 1 1929_. _J&D 
Savannah Elec & Power Co— 
ist & ref 7148 1942 SerA.A&O 
Savannah Kiec Co 5s g’52 J&J| 
Sayre (N Y) Elec 5s 1947__A&O 
3chenectady Railway Co— 
lst M 58 1946 opt 1919__M&8S 
schuylk Trac—I1st 5s 1943_A&0 
3cloto Vall Tr Ist 5s 1923_M&S 
3cranton Elec 58°37 opt ’12_J&J 
8% gold bonds Jan ’31 A&O 





Scran Trac Ist 68 g 32_M&N 

Scran & Carb Tr Ist 68'23.J&J 
Scran & Wilkes-Barre Tr Corp— 

Coll trust 6s 1934 A&O 
Jeattle Elec lst g 5s’30 op_F&A 

Con & refg sf 58 1929_._.F&A 
Jeattle-Everett Traction— 

ist M g 58 1939 op 1914_M&S 
3eattle Ltg Ist 58°44 op '10.M&8S 











i3econd Ave—See N Y 

















\Shawinigan Water & Power— 
|3hrevep Rys—Ist 58 '22-"44J&J 


| Somerset Un & Middlesex _— 


\|3outh Ferry —See N Rys 
South Jer G E & T—See Pub Ser 




















Ref g 5s 1949 ont 1914..A&O 
Gen Mtge 7s 1929 J&J 


Second Ave Trac—See Phila Co 
3eneca Pow Corp 6s 1946_M&S 


744% conv g notes 1926. _J&J 


Sierra & San Francisco Power— 
Ist g 58 1949 0pt._._-- _.F&A 


Mtge g 4s Dec 1 1943__.J&D 
30 Bend & Mishawaka Gas— 

Cons g 58 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry—_ 

ist sf g 5s 1937 opt____M&N 
South Cov & Cin St Ry—See Cin 


So Side El 44s 1924 op ’10_J&J 
3ou Yuba Wat—Con 68s ’23_J&J 
Southern Bell Teliep & Teleg— 
ist sf g 53 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen g 58 Nov 1939 opt._J&J 
Gen & ref g 68 1944____.F&A 
Southern Cal Gas 63 1950. M&N 
Southern Calif Telephone— 

lst M 5s 1947 

South’n Counties Gas Co of Cal 
ist g 54s May 1936...M&N 
Southern Illinois Lt & Power— 
lst M 6s 1931 opt J&JI 
South N E Telep Ist 5s’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 

ist sf g gu 6s Sep’36 op '18J&J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933. A&O0 











Southern Wisc Pow 5s '38_A&O) 
Southwestern Bell Telep— | 
| 7% conv notes 1925_..A&0. 
Southwest G & E 5s 1932_F&A. 
“lat lien 38 Power & Light— | 





ist lien 58 1943 J&D 
8% gold notes 1925 Ser AF&A 
8% notes 1941 Ser B_._J&J 
Deb g 63 2022 Ser A__..M&S| 
Southwest Utilities, Alva, Okla) 





tot Mie? @ Ra 1990 CA AS 


n 


f 55 


New & Cov Ry, 


Corp 

















B85 | 
100 % 


94 


95 


10014 
981 


9414 


961% 
1 


4 


9232 


90 


\United Elec Rys (Providence)— 


6||\Texas Public Service 6s '33_J&J 


'4|Cwin City Rapid Transit Co— 


W Missouri RR 5s 1931_M&S 
SW Mo El Ry ref 58’23_MéS 
Spring Br’k Water—5s g’26.A&0 
Spring Val Wat ref g 48'23_J&D 
Springfield (O) Lt, Ht & Pow— 

Ist sf g 5s 1929 opt 1914_F&A 

Gen & ref 5s 1933 A&O 
S a (Ill) R 

Co tr g 5s 1933 opt__._._.J&D 
Springfield (Mo) Ry & Lt Co— 
lst sf g 58 1926 opt_.__..M&N 
aT. (O)Ry ist 58°35 M&S 

oy 

Standard Gas & Elec of Delaw— 


lst s f g 5sApr 1’520p’07_A&O 
Superior Water Light & Pow— 
st 48s May 1931 M&N 
Syracuse Gas g 5s 1946__.__J&J 
Syracuse Lake Shore & Nor— 
lst M 5 58s °47 opt '17_.M&N 
Syracuse Light g 58g 1951_J&D 
syrac L & P coll tr 58 '54__J&J 
Syrac Rap Tr ist g 5s 1946_M&S 
2d —\ g 5s 1930 I&I 
Tacoma & P—See Puget Sov 
Tacoma Wat Sup Ist 58 ’'25.J&/ 
Tampa Electric Co— 
lst M g 58 1933 8 f op__J&D 
Tampa Gas 5s 1937 opt___.M&N 
Tenn Pow gu 5s 1962 opt_M&N 
Tenn Water ist 5s 1946__M&8 
‘Terre Haute Indianap & East — 
Ist & ref sf g 58 °45 op_A&O 
Terre Haute Trac & Light— 
Ist con M g 5s 1944._._M&N 
Terre Haute El—5s '29__J&J 
Texarkana G & E 5s '30_.__J&J 
Texas Pow & Lt lst 58 '37_J&D 





Tex Elec Ry deb 6s 1942___J&J 
Tex Trac Ist 5s '37 opt_. J&J 
Third Avenue Ry (N Y)— 
lst ref g 43 1960 op aft 14 J&J 
Adjinc g 5s Jan 1960 op_A&O 
Third Av RR Ist 58 ¢’°37_J&J 
Dry Dock E Bway & met! 
Ist 5s gold 1932._._.__.J& 
New ref m Ser C income_-_ 
42nd St M & St N Ist 6s '10 
Ext at 5% to 1940._.M&S 
Sou Boulev g 58 1945___J&J 
Union Ry Ist 58 g 1942__F&A 
Westchester El lst 5s 2’43J&J 
Yonkers Ry Ist 5s 1946_A&O 
rhirty-fourth St Crosstown—S 
roledo Bowl Green & Southern 
lst g 58 May 1 1921.___..M&N 
Toledo Edison Co— 


M&S 
Tol Frem & Nor 8t Ry—See Lak 
folG E & Hcon Ist g5s’°35 A&O 
Toledo Home Telep 5s 1922.J&J 
Tol & Indiana l:. 35s 1931_J&J 
Toledo Trac, Light & Power— 





58 1922-1935__- -M&S| 





1st lien 7s Dec 1922_...Q—M 
Tol & West Ry list g 58 '26_J&J 
Cfopeka Edison 5s Sept '30_J&J 
ropeka Ry—5s ’30 op '15._J&J 
Topeka Ry & L 1st 5s 1933 F&A 
Trenton G & El g 58 1949.__.M&S 
Crent St Ry—con g 58 °38__J&J 
[rent Pass 6s Sept30’°31 A&O 
rri-City Ry & Light— 

Coll trs fg 5s 1923 O 

ist & ref g 58 1930 opt__J&J 
Cfroy City Ry—See Un Tr (Alb) 
Croy Gas 2d 68 1923 F&A 

Consol 5s 1939 M&N 








23d St Ry—See N Y Rys. 

St Paul Cy—Ist g 68 '32_A&0 
ist cons 68 g 1934_._..A&O0 
Cable con 58 1937__J&J15 

Guar g 53 1937 &J 

Minn & St P Sub 5s ’24M&S 

Minn St & St Paul City— 
Cons guar g 58 1928 _A&O 


28th & 29th Sts—See 3d Ave Ry). 


86 





[win City Telep 5s ’22-’26_J&J 
{win States Gas & Elec— 


8% sec notes 1931 

Juderground Elec Ry of Loudon 
| 44s Jan 1 1933 J&I 
Income 6s Jan 1 1948 


|Uaton El Lt & Pow Co of 8t L— 
ist g 58 Sept 1 1932_._..M&5 
Kef&ext 59°33 op aft’18_M&N 

Union Elev RR—See Northwest 

Union Ry—See Third Ave Ry 

(Inion Ry Gas & Elec Co (Ill) — 
Col tr g 5s 1939 conv op_J&J 

Union Trac Co of Indlana— 
ist 5s’19 ext at6%to1922J&J 
Indianap North’n 5s 1932 J&J 

(Tnited Elec Lt & Power, Balt— 
ist cons g 4448 1929.._-_M&N 

(Init Elec Co of N J 48 °49._J&D 











Prior lien M 4s Jan 1946 Ser B 
Gen ref M 5s Jan 1951 SerA-- 
Gen ref M 5s Jan 1951 Ser B-- 
United Electric Securities Co— 
Coll tr g 58 1933 to 1943. F&A 


ist & ref 5s Oct 1953_..A&0) 
M&S) 


Union Depot—See United aye ) 








United Fuel Gas 6s 1936._J&J 
| Ths Aug, 15 1931_.-F&A15 
United G & 6077 45. A&O 
United Gas & EI(SF)53'32_J&J) 
United G & F 6s 1923 J&J 
‘United Illum Co New Haven — | 
| ist 43 Feb 1 1940.....--F&A| 
| 











| 


73 
93 


76 


60% 
St Lou 


g3 6 
90% 
El;yv 





bBasis. /This price includes accrued interest. & Last sale. | In London. n Nominal. 


r Canadian price 


8 Sale price. 








PUBLIC UTILITY BONDS AND STOCKS [Vou. 114. 


NOTICE. —All bond | prices are “and _interest” except where marked “f” and income and defaulted bonds. 














| | i 


Ask. | Bonds and Stocks Bid. Ask. 


|Whatcom Co Ry&Lt 5s’ 35M&N. 91 
| Wheeling (W Va) Elec Co— 

| ist M 5s 1941 opt 

-|| Wheeling Trac 58 g es an] 
|, Wikes-Barre G&E 5855 opt J&J| 
| Wlkes-PRarre & Hazleton RR— 
18% coll ir 8 58 1951_.M&N 15 /f 38 40 

| Wilkinsb & E Pitts 8t Ry—See Phila C | 
| Willapa Elec 68 1923...... J&J 95 

| Williamspt Gas—Iet g5s’30F&A_ 88 94 

| Wilmington (Del) Gas Co— | 

let & ref sf g 58 1949 op- M&S; 82 | 84 

| Winnipeg El—l1st ref 5a '35 Jad ir | 95 


Bid. Stocks. 

iCent Crosst RR—See N. Y. Rya! 

|Cent Hudson Gas & Elec___ 100) 

i\CentPkN&ERR—See N.Y. R! 

-.--||Central States Elec Corp--.-_100 

95 | Preferred 00 

iChic Aur & Elg Corp vtec wi-_ ld 

jChic City & Concom part cts(t)| a 
Pref partic ctfs (no par) \d 

iChicago City Ry... .-100 

\Chicago Elevated Rys com 

1 Preferred 

iChicago Rys partic ctfs ser i-7| 

| Series 


! 





United Light & Rys— 
Ist & ref g 5s 1932 op- _J&D. 
Conv deb 6s 1926 M 
34 notes Apr 1 1923 
87 gold notes 1930...-M&N) 
Unit Power & Tran— 
Del Co & Phi tr ctfs 4849 Jas 
United Rys tr ctfs 48 °49_J&J 
United Public Utilities (Del 
Ist 68 1943 J&.! 
Onit Rys & Elec (Baltimore)— | 
Ist consol g 48 1949___. M&S 754) 
ist con M 6s 1949 w i___M&S 99% 100 aaa 
Incomes g 48 1949 op 29 J&D 57 %4 58 | Wisconsin Edison Co— 
Inc funding g 58 1936__.J&D MY 78 || Conv deb 68 1924 97 
5% conv notes 1922...F4&A_ .-..-|| Wisconsin Elec Power— 
6 cony notes 1922... F&A ----|| IlstM 7%s Oct. 15°45.A&O015| 105% 
Balt ereoee Pt & Ches— | Wisconsin Gas & Electric— aw | 
é 
87 


85 
94 
100 | 
10214) 


30 


104 93 








— 


# 3 AK 
Qo 
1 ad: 


AN 


— ' 
em Oro! stew DOC 
tN Oi 
C8 \\.68 
SPR 


98 '4 
106 


> 


|| Chicago sub Gas & Electric. 100 
_ Preferred 100 
iChris & 10th Sts RR—See N. Y 
\Cincinnati Gas & Blecteic 106 
i|Cincinnati Gas Transp 100 
Cincinnati & Hamilton Trac.100 

| Preferred 100 

6814) Cin New & Cov Lt & Trac_.100 

Preferred 100 


lst g 4%s 1953___.P&A Ist g 58 1952 opt 1919._J&@D 
Balt TracCo ist M 5a°20M &N | Wisconsin Minn ight & Pow 


No Balt Div lst 58'42._.J&D lst & ref 58 1944 op '19_M&N 
Cent Rycon Mg 581932.M&N | ‘Worcester & Conn Eastern Ry— 
Ext & imp 58 1932__._.M48) | stale 4%s 1943 J 

1 1st 5a °42 M&S -|| Wore Cou 8t Ry 78 1930-..M&S 


| | 1st & ref g 434s 1930_.._P&A Cincinnati Street R 
Eq 7s Feb 15 '36_.F&A 15) 106 | | Deb g 5s 1927 M&N 5 |  .._.|\Cincin & Subur Be 
ae ve (Phila) —See Unit P&T. | Wore & Clint 78 1930_- | ....||Cities Service 233 | 
United Rys of St Loulse— | Wore. & 80.8t.Ry.4%s.22M@&S) 40 ----|| Preferred 6514 
Gen g = ee, 1, 1934.-.J&J ‘Yadkin River Power— | |Cities Service Bankers shares (t)|d 23 4 
Cass A da ist 56 1912 | Ist M 5s 1941 A&O ‘Citizens’ Pass Ry—See PhuRT| 
Ext at 4740 to 1922. -J&5, 994) Yarmouth Lt & Power, Ltd— Citizens Trac— Phila Co... | 
Compt HUD&M Ter 68 '13 lst M 58 1937 A&O 7S | isan City Pass Ry—See Reading 77 
et at 5% to 1923--.-J&J 97 Ist refunding 8s 1951_..M&Njn 100 105 City R Ry Dayton. Ohio)-..-100| 
Gt L & Sub ist 58g 1921_P&A// 105 73 gold notes 1924 A&O! n93 98 || Preferred 100| 
Geng 58 Apr11923guA&O/ 70 Yonkers Ry—See Third Ave Ry Cleve Elec Ill com 
St Louis TransCo 58 1924 A40 58 York Haven Water & Power— | 6% preferred 
aited Rys Investment Co— ist 5s June 1 1951 D| 91 8% preferred 10 
ist lien colltratg 5s'26M&N/ 864) 2d 68 May 1 1924 92 ....||Clev Plainsy & Eastern RR- 100 
Pub Serv ist 68°27_.F&A| 90 M 38 Cleveland Ry 
U + *. scams Ist 7s 1921 oe to 


Cons. M bs May 11957-M&N| 7414) 77 
&D 105 York Rys-_ist Mg ? 58 '370p J&D| 90 Qu 
J 
United Traction (Albany)— __ 
Con g 4s 2004 J&D! 48 


Youngstown & Ohio River— 
lst as 1935 opt '15 A&O 
areny ty con M Bag 30 J&J) 76 
aD ag SS» 
a 
ouit tr 


90 


88 





93 


-ae<e!| 








Telep-. - d 70 
59% 











75 
ah &S iRy &L 
& Zane Sville (Columbia Gas & Electric_- 


—— 5 ae Ry Gas & E! 100 


100 
_PUBLIC UTILITY STOCKS | PR in ny ny? Elec Co pf 100 


Par ae 3 ow & Lcom. pe 
||Adirondack Power & Light_100 | G0 
7% preferred 100 
Albany Southern RR om... 


Youngs-Sharon Ry & L—See M 
Zanesvy Ry L&P—See Col New 
(Pittsb— See Phila Co 
United Util lst 66°43 op 18 J&J 
Utah Gas&Coke Ist 5s’ 360ptJa&J 
tah Lt & P cons gw 48 '30_J&J 
Utah Light & Traction— 
Ist & ref 5s 1944 SerA__A&O Preferred 


Uteb ¥ & L ist 58 1944___ F&A ‘|All America Cables Ape, - 100 


Utah Securities Corp— | Allegheny Trac—See Ph 
gue 6% ae pote + 15 oes 0) ve [Allee Cities Cocom 


Commercial Union Teleg Gu).28 

Commonwealth-Edison 100 

Com’Ith Pow Ry & L semn...108) 
6% preferred 100 

Coney Island & Bklyn RR..100 

Connecticut Power be 
Preferred 





100 
Amer Dist Teleg (N. J. eobens 
Amer Gas & Electric 











Amer Gas of New Jersey_...100 
Amer Light & Traction_....100 
Preferred 


Preferr 

Optional warrants 1931 
Amer Public Utilities 

Preferred 


American Railways Co 
Preferred 10 

Amer Teleg & Cable guar_._100 

Amer Telep & Teleg 10 


M&8 Appalachi 
ton Balt % Ann E]l— | ee Vee 


5s Mar 1941 op._M&& 

Wash’ (DC) Gas 5s 1960. M&N 
Washi gion. notes 1926____J&J 

- a WatL& P— 


2 Dene’ Gas. EL & P (Balt)_..100 
Preferred 100 
Consolidated Gas (N Y) 


Bee, 
Ventu-a Co Pow ist 68'36 M&N Consolidated Gas (Pitts) D oe geod 


Vermont Pow & Ltg 58'27_M&8 
an Pow list 1942_J&D 
gold notes 1924_...Mé&8 


Cons Trac of N J—See 
Cones wanes (Utica) ome... 


To preferred 1 
Consumers’ Gas (Toronto)... 50 
Consumers Pow ar Hg ee 100, 
Contin Pass yy RT 
4'|Cumb’l’d Co (Me) P & Lh 100 

Preferred 100: 
Danv Champ & Dec pref_._100 
mayen Se Power & Light 10 


100 
Dayton uy Western common. +4 


75 0 
11)44|\Denver & Northwestern Ry.100 
.---||Detroit Edison 
.---||Detroit United. Ry 0G) 
|Dominion Teleg (Cenada)_..50r 
Duluth Edison Electric 
ogee Preferred 100 
40'4|Duluth-Superior Trac Co_..100 
ashe Preferr 106 
- |Duquesne Light—See Phila Co. 
86. ‘Eastern Penn Rys com 100 
6c | Eastern Texas Elec Co com.100 
110! 4 Preferred 100 














—" 





— 
et STR WOW ODO OIN 





to 
a 





eferred 10 
Arkansas Light & Pow com_100 
Preferred = 


---||Arkansas Val R 
2\|Au — lier pa 


- Aurora. 
Pref a. 
Baltimore Electric pref 
Bangor ay, & El ScSeNO.... 758 
Preferred 
peton Rouge 
State 
all lashena (Canada)-_._100 
Birm Ry Light & Power___100 
Preferred 100 
Blackstone Val Gas & wet” 
| Preferred 00 
|Bleeck St&FulFy—SeeN .Y. Ya 
Bloomington & Normal Ry & 
L pref 100 
Boston Elevated RR oom. - 


y. & El_._100 
100 saan 


ranteed 
City. & Bu Sub 5s g 1948___F4&A 


Metropolitan Ist 5s 1925 F&A 
ashington Wi 





91 


No _.; 
Ist M sf g 5s 1940 op "15 &J 33 


Westchester Elec—See 3d AvR 
Westcheste Lt lst g 58 '50_J& 
N Y Sub Gas—Ist g5s’49M4&8 
vom Chester (Pa) St Ry— 
gf AY] Aug 7 1932 F&A 
nd St—See Boston El 
wont End 8t Ry—See Roston F! 
West Va Utilities 6s 1935 J&J 
West Un 2 coil tr 58 'ss_J&J 
Fdg & RE M 4\sg'50_M&N 
6 7ae aug 1 1936 F&A 
ut Un 6sextat5% to’4IM&N 
Northw’n gu g 4s 1934_J&J 
West Liberty 8t Ry—See Phila Co 
West Penn Power— | | 
Ist M 5s’460p’218erA M&S 915% 
ist M 68 1958 Ser C 99°%4 
lst M 7s 1946 Ser M 103 
wot deb BP sat Fe J&D 9S 10 
est Penn ways Co— Brooklyn Union Gas 100 
lst g 5s Jan 1 1931 A&O| 91 Buffalo General Electric____100 
Pitts McKees & Connells RR |Calif Elec Generating, pref. 100 \Empire District Elec 
Ist cons g 58Jan1'31-.J&J|  __- .---|\Calif Ry & Pow prior pref__100 Preferred 
weet Tee ‘Tr 1st 58 1960_ J&D | |\Cal 8t Cable RR(San Fran) _ 100 |Empire Gas & Fuel Co 
W Phila Pass R he —See Phila Camden&SubRy—See PS Go | |Equitable Ill G L (Phila) pt 100) 
Westerly L & P 1087... -J&D -||\Canadian General Electric_100 89% \|Erie Lighting pref_...(no par) d 
Weste re i ident & Preferred r ..-.-||Kssex & Hudson Gas 
99 




















iE ast Bay Wat (S: in Fr) com_100 os 
PeNNNGtOn B.. .nccuccececs 100, 86 | 
Preferred B 100, 55% 
|East Read’g El—See R’d’g Trac : 
||East St Louls & Suburban-.100; o 
Preferred 100) 31 
| Edison Elec Illum (Boston). 70 
'|Eighth Ave RR—See N Y 
| Electrical Securities pref ___. 7700 | % 
7 








) Preferred 10 

A West End wi Ry com 504 
109 \ 50) id 
97 
91% 


| Preferred . 

| c||Begton & Wore "See. (no par) id 
Preferred . a par)|d 

*||Brazilian Tr L & P Ltd____100\r 

B’way & 7th Ave RR—See N. Y 

Brooklyn Edison 100 

set Rapid Transit____100 

| Certificates of deposit 

| Brooklyn City RR 


\E lectrical Utilities, com____100 
| Preferred 4 
Electric Invest Corp 3 
48\4\\ Preferred OG) 
| Elec Storage Bat—See Ind. & 4 ise. -. 
277% \|Elizabeth Gas Light Qd 
4\\Eliz & Tren R R—See Pub a Bes 
4||Elmira WL&RR ist pfwtc_100; 85 
3 °4||El Paso Elec Co common...100; 121 
Preferred 100; 85 
\Empire & Bay State Teleg-- 4 5Y 











oN 





—! §o' 


pate 
—s 
QOol SIS 00 


| 
1 *\ 


70 | 





2Or si 
. 
* 


M&N Capital Trac (W 
Western N'Y Ueliltisels "46 san “ Nam Page RE 
Western States Gas & Electric— 
ist & ref 5s 1941 aps ----20 
6% notes Feb 192 


Carolina Pow & Light, com_100 
‘Central Ariz Pow & L, pf 





p 
Cent Arkan Ry & L Corp pf._100 


47 


Fairm’t Pk & Had Pags By—See 
Fall River Gas Works 





P& 
Western T&T coll tr 4 YK "32 J&J 
Western United G 

ist & ref 5s g¢ 1oas to ’50_F&A 


Preferred 
Franklin Telegraph 
Galveston-Houston 


Preferred 100 
| Gas & Elec of Bergen County 100 
| Gas & Electric Securities ...100) 
| | PRE ncccktiseucdioce 100) 


f This price includes accrued interest. 
y Ex-rights. t Without par value. 


77 

















| aula 
~ @ Purchaser also pays accrued dividend. 
n Nominal. o Per cent of par value. 











d Price per share, not per cent. 
s Sale price. z Ex dividend. 


b Basis. 


k Last sale. 
r Canadian price. 





JUNE, 1922.] 


PUBLIC UTILITY STOCKS 








Stocks. Par. 


Stocks. Par. 


Ask. 








General Gas & Electric 100 
Cumulative preferred ____100 
Convertible preferred_.__ 100 

Georgia L Pow & Rys pref__ 100 

Georgia Ry & El Co stmpd_ _ 100 
Preferred 100 


Georgia Ry & Power com_._100 
First + een eee - 100 
Second preferred_..____ - 100 

Gold & Stock Teleg (guar) -_100) 

Grand Rapids Ry preferred_ 100 

Great Western Power, pref_.100! 945% 

Hackensack Water 25a 20 

eferred 25.4 23 

Harrisburg Lt & Pow pref_- --50\dn 38 

Hartford Electric Light....106| 165 

Hartford City Gas Lt com_..254 32% 
Preferred 25d 

Havana Elec Lt & Power--._100) 
Preferred 100; 

Helena Light & Ry, pref__- -100, 

Holyoke Street Ry 100) 

Houghton County Elec Lt___25 | 
Preferred 25'd 


Preferred 100. 
Houston Gas & Fuel pref_-_ 100! 
Hudson County Gas 100! 
Illinois Traction common _-_100 

Preferred 1 0) 
Illum & Power Securities___ 100) 

Preferred 100 
Indiana Lighting 100 
Indiana Rys & Lt common. 100 

Preferred 100 
Indiana Service Corp common... 

Preferred _ 
Indiana Union Traction. __ 196 
Indianapolis Gas 50.4 
Indianap & Southeast Tr pf_ 100 
Indianapolis St Ry Co 100 
Indianap W W Sec, pref_._.100 
Interboro Consol Corp yv t c_- (+) 

Preferred 100 
Internat Ocean Teleg (guar) .10C 
Internat Ry vtec 100 
Inter-State Rys preferred____10 
Jacksonville Traction com__100 

Preferred , ..100 
Kansas City Power Secur_ _(t) 

Preferred (no par). 
Kentucky Securities Corp-_ _ 100 

Preferred 100 
Kentucky d 

Preferred 90d 


50 

50\d 
ag Dies Telep_~._ 100 
ight 100) 





102 || 
3434 
+ 


105 
31 





5 
5 
93 


5 
60 








145 
73% 


r 
Kinloch Lo 
Laclede G 

Preferr | 
Lake Shore Elec common___100 
First preferred | 
Second preferred 
Laurentide Power_.._.__- - 100'7 
Lehigh Power Securities____(+)/d 
Lehigh Valley Transit com___50/d 
Preferred 50\d 
Lincoln (Neb) Gas & El Lt__ 100! 
Lone Star Gas, new 25\d 
Los Angeles G & E Corp pf_100' 
Louisville Home Telephone_100 
Louisville Railway Co 1 
Preferred 
Lowell gag Light 


Lowell | 
(N Y) 100) 
Mahufac Lt & Ht, Pittsb____30 4 
Market St Ry (San Fran)___1 
Preferred 100° 
Prior preferred | 
énd preferred___.___.___100) 
Mass Electric Companies___ 100 
Preferred, stamped 100 
Massachusetts Gas Cos 
Preferred 1002 
Massachusetts Ltg Cos com_(t)/4 
6% preferred__...._____ 190 
8% preferred 100) 
Memphis Street Ry com____ 109 
Preferred — 
Metrop Edison cum partic pf (+)! 
Mexican os & Power com 1007 
Mexican Telep & Teleg_.____10 ¢ 
Preferred ...10,4 
Mexico Tramway 100 
Michigan State Telep pref__ 100 
Middle West Utilities 100 
a 100 
Prior lien stock__.___.._ __ 100 
Milw Elec Ry & Lt 6% pref _ 100 
Mississippi! River Power. ___100 
Preferred 
Mobile Electric pref | 
Mohawk Valley Co___._._ __190' 
Monongahela Pow & Ry com_25 4 
Preferred 25.4 


' 











} 
' 
| 
; 





_ 


\— \= \w 
DDR \ 


SVibot tt me Cogsle 


\ \ ee i 


BA\\I to’ 


' ' OWONWAN' ' wae 
OOO Owt t mow 
vo 


' 
Cobhotr sii 


wri 


5 =] ac 


SQ 
Ow! Were 


—- 


86 
19 
72 
91 
50% 

k162 
2134 


QONINIDS! 


Nw 


40° 

Montreal Tramways com___1007°r 
Montreal Tram & Pow_. __100'7r 
Mountain States Pow, pref__100 
Mountain States Tel & Let__ 100 
Municipal Gas (Albany)... __ 180 
Narragansett Electric___.____ 49/4 
National Light, Heat & Pow 100 

Preferred 10 
National Power & Light, com_. 

Rl a eR al 
Newark Consolidated Gas__ 100) 
New BedfordGas& Ed .Lt.Co.106 
New Bedford & Onset Ry___100 
New England Co com 100 

First preferred 

Secon 


« 
= Ss jee 


w\t to : 


6U 


“SIorhoe 


O CL Or bo Ores 


170 | 
17% 
40 


-|, Nor Ontario Lt & Pow com t 


. |Northern Tex Elec Cocom.. pe 


5 \Ohio Fuel Supply 


— 
© 
4 
> ‘ 
4 
* 
' 
| | 


oS as 


b\w 


New England Power pref__ _100 
New England Tel & Tel____ 100 
New Haven Gas Light 25\d 
New Haven Water 50d 





- ||New Jersey Pow & L pref___100 
_iNew Woh & Light Co___. 
Prefe 


Aaa anhntilianay icant lis-er 100! 
Newp N & HampRy,G& E_pf 
N sw York City—Consol Gas 100 
N Y Mutual Gas Light___100 
New York Railways 100 
Bleecker St & Fulton F’y_100 
Bway & 7th Ave guar_.__100 
Central Crosstown yp --100 
Jhristopher & Tenth Sts... 
Eighth Ave 


100 
62d St & Grand St Ferry__100 
Ninth Ave guar 6% 100 
Second Ave 

Sixth 





“IN Y & Richmond Gas 


NY State Rys common__._100 
Prefarred 100. 
Niagara Falls Power com_._100 
Praferred 
Norfolk Railwa M 
Northampton (Mass) St Ry_100 
North Caro Public Serv pref 109 
North Ohio Elec Corp, com-(t)'d 
Preferred .-100\d 
Northern Ohio Tr & L pref __100 








Preferred 
Northern States Power 
Preferred 


| 


100 


i 


Preferred 
'|__ Preferred 100) 
Northwestern Teleg (guar)___50 
Ohio Bell Telep pref 100) 
Ohio Cities Gas—See Pure Oll el 
) 
Ohio Gas & Electric pref__..100 
Ohio Traction—Common...100! 
Preferred . . 100) 
Oklahoma Natural Gas 25\d 
Omaha & Council Bluffs____ 100! 
Preferred 100 
Ottawa Light, Heat & Pow_100) 
Ottawa Traction 100. 
Ottumwa (Ia) Ry & Lt pref_100 
Pacific & Atlantic Tel (gu)___25'/d 
Pacific Gas & Electric 100 
First preferred 100) 
Pacific Light Corporation. _100) 
Preferred 100 
Pacific Telep & Teleg 
Preferred 100) 
Paducah Tr & Light com___100) 
Preferred 100 
Paterson & Passaic Gas & El 100 
Pawtucket Gas preferred___100 
Penn Central Lig t & P pref. (tT) d 
Pennsylvania Edison pref_____ a 
Penn-Ohio Elec Co com___.100 
Preferred 00) 


Tr 


- 0 
Penn-Ohio Pow & Lt, pref_.100 


Pennsylvania Water & Pow_100 
Pensacola Elec Co common- 100 
Preferred 100. 
People’s G L & C (Chic)___.100 
Phila Co (Pittsburgh) 
5% non-cum preferred 
6% cum preferred 
Allegheny Traction 
Citizens Traction d 
Duquesne Light preferred_ 100) 
Federal! St & Pleasant Val__25'd 
Pittsburgh & B’ham Tr____50'd 
United Traction pref 50d 
Phila Electric (full paid)_....25/d 
Preferred ..25\d 
‘Phila Rap Tran vot tr ctfs__ .50/d 
Citizens Passenger guar___50 
Continen Pass Ry ($29 pd)_50 d 
Fairm’t Pk & Hadding’n__.50 d 
Frankf’d & Southwark Pass 50 d 
Germantown Passenger___50 d 
Green & Coates Sts ($15 pd) 50 d 
Hestonville M & F com___.50 d 
i AR ET 504 
Phil Cy Pass Ry ($23% p) 50 d 
Phila & Darby Pass Ry___.50d 
Phil & Gray’sFy ($25 pd)_50 d 
Philadelphia Traction_._._50 d 
Ridge Ave Pass ($28 pd)___50 d 
2d & 3d Sts Ry guar____ d 








ee Se 


~ 








13th & 15th Sts Pass R , 
Unton Pass ($30 5-6 pd)___50 d 
Union Traction ($1744 pd)_50 « 
|| West Phila Pass guar__.___: 50 d 
ae & Western Rycom_.._.50d 
== apenas 50d 
||Pine Bluff Co pref 100 


, 
~--«t 


|Pittsb & Birm Trac—See Phila’ C: 


|Pittsburgh Oil & Gas________ 50d 
||Portland (Me) Gas Light____: 50\d 
|Portland (Ore) Ry L & P__100. 
| 1st pref 100 
mm > rere Saas 100 
Porto Rico Rys Ltd 
Preferred 
Providence Gas____- aE, GE 50 d 
Public Service Corp of N J 100d 
Camden & Sub ($5 paid) --25 d 
Consolidated Trac of N J_100 
Rapid Transit St Ry Co_.100 
So Jersey Gas & Elec Trac 100 








97 
116% 








101% 
85% 
394 











5 | 66 
----|\k 170% 
kA71 





54 
140 
106 





-||23d Street—See N Y Railw 


|United Rys & Elec (Balt)com 50'd 
4,i|\United Rys Investment Co_100) 


Virginia m- 
| Preferr | 
| Virginian Power Co com-_.-..100, 
|Wash Balt & Anap 


| Western Union Telegraph ..100 


Stocks. Par. 


Public Service Co of Nor IH_100 
he og RTE SOS 100 
Puget Sound Power & Light_100 
6% preferred 100 
7% preferred 109 
Quebec Ry Lt Heat & Pow__100 
Railways Company General_._10 
Rap Tran St Ry—See Pub Serv 
Reading Traction 50) 
City Passenger Ry 50/d 
East Reading Electric Ry__50 d 
Reading Transit & Lt pref___50/\d 
Republic Ry & Lt com 
Preferred 


Roch Ry & Light 5% pref..100 
7% preferred 100 
Rochester & Syrac RR com_ 100) 
Preferred 100) 
St Jos Ry, Lt, & Pwr pref __100) 
San Joaquin Light & Power. 100) 
Preferred 100| 

4 











100° 
100) 


Savannah Elec & Pow deb stk10 
Savannah Electric Co 100 
Preferred 10¢ 
Scloto Valley Trac com 
First preferred 
GRRE Sint t 100 
Shawinigan Water & Power.100 
Somerset Un & Middlesex Lt100 
South Calif Edison com_...100 
Preferred 100 
uar)..25 
Southern New Eng Telep_-__100 
RRR ER Se 4 d 
Southern Utilities com 
ferred 100 
c 





Preferr 
So Jer Gas El & Tr—See Publi 
Southwest Missouri RR... 100 
Springfield (Mo) 7" & L pref_. 
Springfield (O) L, H & P pref100) 
Spring Valley Water 100) 
Standard Gas & El 

Preferred 


Service! Corp 





85 


80 
683% 
ec (Del)_.50'd 17 | 

Old 46% 


132 
2 
19% 


~--— «= 


referred 0 
Tampa Electric Co 100 
Tennessee Ry, L & Pcom_-.100 

Preferred 100 
Terre Haute Ind & East____100 
Preferred 100 
Terre Haute Tr & Lt pref___100 
Third Ave Ry (N Y ) 100 
Tidewater Power pref 100 
Toledo Bowling Green&So pf 100 
Toledo Rys & Light Co_._.100 
Toronto Railway 100 
Tri-City Ry & Light pref_._100 
Tri-State Telep & Teleg 
10\d 
0 
x 


Preferred 
10 
10 
Twin City Rapid Transit_-_- yes 


‘ 


SS tw! 
. 6. © Gods @ 8 7g 
—a | ‘ i i i 
‘a wNi tot BNR 


i 

im) 

- 
i 





Troy (N Y) Gas 
Preferred 


100 
Union St Ry(NewBed, Mass) 100 
Union Trac of Ind com 100 
First preferred 
Second preferred_____ - .100 
/United Elec of New Jersey -_ 100 
Jnited Elec Ry (Providence) _- 
Gaited Electric Secur pref. .100 
United Gas & Elec Corp-.-.100) 
First preferred 100. 
Second p | 
United Gas & Elec of N Jpf_100! 
United Gas Improvement. .-.50 
Preferred 50! d 
United Lil Co of New Haven_190; 1 
United Light & Rys com...100 
First preferred 100. 





,||United Rys of St Lou—com_ 100! 


Preferred 100, 


—_ i 


Preferred 100 
United Utilitieg_....... - .~100) 
| ES guise 
Utah Securities Corp 100! 
& Power com-_- ped 


— 


Preferred 100| 
Preferred.......-.. -------50)d 
Washinzton (D C) Gas 20d 
Wash (DC) Ry & El com. . 100) 
Preferred 190 
Wash-Virginia Ry com 
Preferred 00) 
Washington Water Power Col100 


|Western Ohio RR Ist ee... ee 


Western Power Corp 
Preferred 1 
Western Rys & Light pref_.100) 
Western States Gas & Elec.100 —_ 
Preferred 100 : 7 
West’house Elec & Mfg—See un der Misc 
West Penn Power pre 100 9: 
West Penn Rys pref 1¢ 
West Penn Tr & Wat Pow... | 
ee 
West Va Utilities, pref_._.__5 
Winnipeg Electric Ry..-.--1 
EER EAT 10 
Wisconsin Edison common. .100 
Wisconsin-Minn L & P pref.100 z 
York (Pa) Rys common.....50d 
| ES IS 


. 








_ 


= _——— ee 





a Purchaser also 


ays accrued dividend. 
nm Nominal. r Can 


ian price. s Sale price. 


d Price per share, not per cent. 
u Ex-warrants. ov Old stock. 


é 


z Ex-dividend. 


New stock. 
V 





h Ex-stock dividend. & Last saie. i In London, 
Ex-rights. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘Industrial and Miscellaneous Securities’’ all issues which do no 
appear under the previous two headings, namely ‘‘Rallroad (Steam)”’ and “Public Utilities.” In the case of stocks, however, we put “‘Textile Manu- 
facturing,” “‘Insurance,”’ ‘‘Mining,”’ ‘‘Real Estate and Land,” ‘‘Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.”’ 

NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds. 


INDUSTRIAL & MISCELLAN 
Acker Mer’! & Cond 6s’23 J&J 10 
Acme White Lead & Color Wks- 
ist 6s July 1922 to’28 0p_J&J 
Adams Exp coll tr g 48s °48_M&5 
Coll tr g 4s 1947 J&D| f 
Advance-Rumely deb 6s’25 M&F 
Ajax Rub sf 8s 1936 J &D 
Ala Steel & Shipbldg—See Tenn 
Alaska Gold Minesdeb 6s’25M&S 
Deb 6s 1926 Ser B M&S 


Bid. 


—— A 


Bonds. 


Lake Super Corp inc 5s ’24_Oct 
45 ist & coll tr gold 5s 1944_J&D 
29 | Lake of the Woods Mill Co, re 


97 % | Lehigh Coal & Navigation— | 
Gen Mg 4748 May 1924_.Q-F 
9814) Fundin jay. 1 1948_J&J 
Cons 8 z 4 J&I 1 5% 94 
871%| Leh & W-Barre Coal—See Cent RR of |N J p32 
105% yrech McN & Libby 7s’31M&N|; 98% 99% 
ett & Myers g 7s 1944- A&O 11314 11314 
old bonds 58 1951_.-__F&A| 97 | —___. 
10214| Lima Locomo Ist 63 1932-_M&N_ 103 | 106 
10234| Lorillard (P) Cog 7s 1944- ASO) 113 | 113% 
10414 Gold bonds 5s 1951 F 96% 96% 
__| Lukens Steel Ist M g 83’40 MEN 104% 
9914| Mallory SS Ist sf 5s 1932__J&J 82 | 
10134 Manati Sugar Co— 
| IstMsf TMs 1942 
100 | Marland Oil 8s 1931 Ser A- A&O 
99 | With warrant attached | 
8534, Mercantile Stores 5s 1933___-_-| 
8414 Mexican C & C 5s 1926 op_M&S | f 
| Mexican Petroleum Ltd of Del—| | 
Conv sfzg8ss 1936- oa"! 107 | 


Ask. Bid. 


37 
68 


9814) 
98 74 


Bid. | Ask. | Bonds. 


’ ONDS. Columbia Graphophone Mf 
~ B 8% gold notes Aug 1’°25_ 
i] Certificates of deposit 35 
98 Computing—Tabulating-Rec Co 
75 Sink fund gold 68 1941-..J&J| 95 
70 Consolidated Textile Corp— 
92 ih. lst M af 8s 1941 & 9714) 
1021%4| 102%, Consol Coal 4348 19340pt.-M&N, 
CT&| RR. lst & refs f g 58 1950___.J&D 87 | 
9% 
9 


| Ask. 


40 
70 
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100 
7374) 








121%4, Conv6%g'230paft’16.P&A) 10014) 
19. \C —— mn hy nee hn J&D Ss 
Allied Packers deb 6s 1939_J&J 33 |Copper Export Assoclates— | 
Certificates . ___.ls 631%] 8% notes Feb 15 ’'°23_F&A 15) 102 | 
lst m & coll tr 8s 1939 wi_.-- 98 14| notes Feb 15 '24_F&A 15 102% | 

Aluminum Co 7s 1925...M&N 10324 . 87%_notes Feb 15’'25_F&A 15) 104 
Am Agric Chem ist 5s 1928 A&O 97 oA Corn Prod Refsft5s1931_.M&N;| 9514) 
ist refs f7 F&A 103. |. lstg 58 19348f M&N 98 34) 
Amer Can—deb 5s 1928..F&A 971% | Gouaen © a 1903 sane -=-= 
er Chicle—6s '22-’27._.A&O ramp(Wm)SonsShip&Eng Fs | 
an let M g 58 1929 opt_._.__M&S| 97 | 
-| Crew Levick Co ist 64 1931 F&A 8914 


tte Aap te ry 140 

er Cot 58 0 

— S “ 99 | Cuba Cane Sug deb 78 1930_J&J) 3434 
___.|_.. Conv deb 88 1930 JEJ) 84 | 


6% notes Sept 2 1924_M&S 2 
-| Cuban-American Sugar— 
| 106%) 
88 


American Malting 5s 1926._J&D 
lst M coll 8s Mar t5 31M&815 
101 34, 


American Ice Securities— 
American Ice Co—R E Ist & 
102%) bey Pack gf 5s 1946 - _JI&D 
7% & notes July 15’23_J&J15 
101% 
98 


gen sf 6s’42 opt’13__F&A 
| Deere 07% % notes’31 M&N 
Date GS d 
10734 





3 
91 Vy 


9 
11 
9: 


-——- 


107 34| 

89 
102 
102 


Midvale Steel & Ordnance— 
| Conv 8 f 58 1936 Ss 
| Monon Coal—See Chic Ind & Lirnyt 
Morris & Co Istsf4%s’'39_J&J| 
10834) 7%% gold notes 1 30 - -_M&S' 
NatClk&Sult 8% notes ’30M&S. 
453% Nat Cond & Cable 63 ’27 A&O| f 
97 |\__ Certificates of deposit f 45 
8934; Nat Enam & Stpg 5s 1929- J&D| 9614 
pig: err Leather— 
| g notes Nov 15’25 M&NIS| 99% 
107 34| (Nat iy aes deb 5s 1930 gu- J&s 1 | 
National Tube Ist 53’52_.M&N; 991% 
| || Natomas Co gen 6s 1935__J&J 63 
__||\New Eng Nav—SeeN YNH&H RR | 
| New Eng Oil&Ref Ist 8s "SIM&S | 101 
N J Zinc ist 4s 1926 & 90 
96 |New ‘River Co ist 5s 1934- J&s 86 
94 ||\N YAirBrakelst6s’28 conv M&N) 100% 
1033, Federal Sug Ref 68 1924-_.M&N/ 100 10014) N Y Dock Co—lIst g 4s "51. F&A! 1776 
| | Fisk Rubber Co 1st 8s1941_M&S|} 106% 106%! N Y & Hob F’ 75, 
g914 Fort StUnion Depot—SeeSteam RR Bo nds Hoboken Ferry 5s 1946_M&N 75 
104%, Framerican Ind & Dev Cor | | & N J Ferry—5s’°46_J&J) 75 
Deb 7%s w, 1 1942 &J|} 981% 99 N ¥ Shipbldg ist‘53 Nov 11946, 73 
Conv g deb 6s J’ne1lS’23J&D15) 100 Francisco l4s’42wiM&N15 oe Nova Scotia Steel & Coal— | 
Conv g deb 68 J’ne15’24J&D15) 100 : ---| Galena Signal Oil deb 78’30A&0}s 10334, s 104 | J&Jr 380 
Associated O11 Co—5s 1922 F&A! 100 10014, General Amer Tank Car Corp— | O'Gara Coal 5355 op aft’ 08M&s|" 68 
Atlantic Fruit & 8sS— *| Equip 7s (3 a) 1922- 23. M&N 100 102 ||Ogilvie Flour Mills 6s '32._._.J&D_, 10014. 
S f conv deb 78 '34 Ser A.J&D 9 42% . Eq tr744s’31SerGG___A&O|} 102%) 103% Series B r 10014 
Atl Gulf & W Indies 8S Lines— | sphait conv 83 1930_J&D) 104 105 les C r 100% __-- 
991% ____|}Otis Steel s f 8s 1941 F&A 102 103 
77 78 || Pacific Coast Co—G 5s °46.J&D 80 
Pac Fruit Express Eq—See So 


Coll tr g 58 Jan 1 1959___J&J 65 | aking ist 6s 1936_J&D 
Atlante | 4 § * ae 
4; 101% Oo 
ety) Packard Motor Car Co— well ined 


efining Co— ‘Gen'l Elec 3448 1942 opt._F&A 
b ame. eb 1931_.M&8 10354| Debg 5s 52 tax-ex NY_M&S 
Atlas owder Co— | 10434 104%, 
Conv g 7s 1936 | | Ten-yr 88 Apr 15 °31_A&015| 107 | 107% 
10214) 103% 
| 101g 103 





91 
) 

35 

105 


103 
o 


Amer Pipe & Constr Securities— 
Coll tr g 68 1922 opt___F&A c 
Amer Smelt & Ref 5s 1947 A&O 93. é Co 58'30M&N 
Amer SteelFound deb 4s’23F&A Diam’d Match deb 7 4s’35 M&N 
10014 Distillers’ Securities Corp— 
"| Coll tr cv g 5s ’27 op ’°08_A&0 44 


94 |Domin Coal 5s’400p’10_-_M&N;| 95 
10114, Domino Iron & St 58 1929... J&Jir 99 
10234; Driver-Harris Co Ist 8s 1931-__| ne 

ber Pont(E I)de Nemours & Co—| 

_ Gold 7%s May 11931_._ M&N 

“| du Pont (E I) de Nem Powd— 
Gold 44s June 1 1936__.J&D 
Eastern Steel lst5s’3lop’ 16F&A 
E ik Horn Coal 68 1925__._._.J&D 
1001% Emptre Oil Purch 7s 1923_.M&S 
10314 Empire Refg 1st 6s 1927... F&A 
Falrmont Coal 5s 1931 J&J 


105% 
103% 


v4 
33 
1 6 
VY 
Amer Sugar Refg 6s 1937_J&J 
American Sumatra Tobacco— 
7\%% sf conv notes 1925 J&D 
Amer Tob 7% notes 1922_.M4&N 
7% gold notes 1923... M&N 
American Type Founders— 
Deb gold 68 1926 M&N 
Deb gold 68 1937 
Deb gold 68 1939 94 | 97 | 
Amer Writ Papersf 7-68’39 J&J 8714; 88 
Anaconda Copper Mining— 
o% gold bonds 1929 Ser AJ&J| 100 | 
40 old bds 1929 Ser B_J&J} 103 | 
Anglo- ae Oll, Ltd—s f gold | 
74s 1 &0 


A 10354 

Armour © Conieal rate Ist . 
im 4s 1939 o &D 

notes July 1 1930385 15 

connie 6s J’nel5’22J&D15 


1003 3 | 





92 
101 | 
102% 





95 ) 
95 98 


oo 


“| 

Wor orl or 
+ \eel 
1 WN) 


OO! 


89 
103%) 
100 


Ist s f 5s 1959 











107 
106 | 





100% 














105 
1021% 





ib J 26 


96 


Deb 6s Feb 1 1940 
|General Petroleum <oF 
Baldwin etive Works— | 7% stg notes Feb15’31F&Al5 |}Pan-Amer Petrol & Transp 

iat af Se 1940 opt aft ’15 MAN Goodrich(BF)7% notes’25_A&éO 1004%||_ 1st lien equip 7s 1930___F&A 
Barney & Smith Car 5s ’36_J&J Goodyear T & Rub 8s ’41_M&N 116%||Park & Tilford s f 6s 1936- J&D| 60 | 66 
Barnadall Corp 88 1931. J4&J Deb sf 8s May 1931____F&A _is 10254); Parsons LA i Pulp & Lumber) | 
Beech Creek C & C 58'44._J&D Gorham Mfg 7s 1923-24__F&A 101 ist pF, '23-°24 opt__M&N| 
Bethlehem Steel Corporation— -| Granby Con Min Smelt & Pow— '| Peerless Trk& Motéa’ 25. M&N10 

7% @ notes July 15'°23_J&J15 10434| 1st conv 6s 1928 Ser A__.M&N : |Penelec Coal Ist 63 1924_M&S 

Beth St ist ex g 58°26 gu. Jé&J 99 Stam | 100 »|Penmans.Ltd—1st5s’260op M&N r 

Beth Ze par ie Se Aug © 8 Q-F 112 | Conv deb 8s 1926___._.M&N 10014 | 10114 \Pennsyly C & C lst 58°32 ‘op J&J 

Beth St istl & ref 5°42. MAN L 951% Grand River Coal & Coke—See|Co Fuel)’ & Iron Penn Mary Steel—SeeBethSteel | 

Purch money Ss 1936..J&J| 91 9214 Gulf Oil Corp deb 7s 1933F&A| 104 10414 |Pennsylvania Steel— 

Beth Steel tr 7s 1935_.A&O 102% Havana Tobacco—5s 1922_J&D ifn 20 | 35 || Pa&Md Steel con géa'25 M&S: 

Penn Mary Steel 5s 1937 J&J Hecker-Jones-Jewell 63 '22.M&S8! 994, 10014| , Span-Amer Iron 68 1927- J&S 
Booth Fisheries s f 63 1926_A&O 3 ~ [Hoboken Land & Impt Co— | Phillips Petroleum Co— 
Boston Term Co—3s'47_P&A re - 1st Mg 5s Nov 1930... M&N y | oo ae Debg 7343'31 (with wart) A&O 
Braden Copper Mines Co— ‘Hock Val Prod 5s ’61 opt - -J&I|f 61 Without warrants 
be Sink fund gold 66 1931 F&A 9814) 987% |Holland-Am Line 6s 9214 | Pierce Oil 8s Dec158’ 31._J&D15 
Brunswick-Balke-Collender Co ‘Hood Rubber 7s 1936 “D 98? ‘ Pittsb Brewing 68 Feb 4°49 J&J| 
fie serial notes 1923-29. _J&J | 6.2: 25 % | ‘Hudson Nav g 6s 1938 opt_ F&A. ____||Pitts Coai deb 5s July ’31_M&S 

alo usg Iron 5s 1932 J&D 

Deb g 5s Jan '26 opt ’10_M&S 
Bush Term ist 48 1952___._A&O 

Cons g 5s Jan 1 1955 J&J 
Bush Terminal Buildings Co— | 

ist af gold guar 5s 1960_A&0) 
By-Products Coke Corp— 

ist & refsf 8s 1936SerA_M&N 
Cahaba Coal Min—See Tenn GC 
Calif Wine Assn 5s 1925__.M&S 
Canada Cem’t 1st 63'’29 op A&O 
Oanadian Car & Fdy Co, Ltd— 

ist sf gold 6s 1939 J&D 
Oanadian Cons Rubber, Ltd— 


Gold 68 1946 opt 1911___A&O'lr 


jan Cottons 5s 1940_J&J2 
CentraiFoundry 68 1931__F&A 
Cent Hud St’boat 5s Apr’33 A&O 
Central Leather 5s 1925_._ A&O 
Central Steel—ist 8s 1941 M&N 
Cerro de kasco Copper Cor 
ene € 8s 1931 &J 
Charcoal Iron of Amer 8s 1931. 
Ohic Jct coll tr ref g 4s '40_A&0 
Coll trust ref 5s 1940_._A&O 
Ohic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943___J&J 
Copper conv 7s 1923_M&N 
Conv 68 1932 Series A__A&O 
Olearfield Bit Coal 4s 1940_J&J 
Grave & Sandusky Brewing— 
lst sf g@ 6a June 1 Seo. J&J 
Clyde se. lst 58 1931 opt__F&A 
Col Fuel & Iron sf 581 43 PEA 
Colorado Industrial— 


lst g gu ts ser A&B’ 340p F&A 


———— 





91 


921% 


104% 


98 


_ International Pa 


85 
80 
9S 

105 


123 
98 


92 
89 
90 








90 
77 


Inland Steel lst 6s 1923-28 _A&O 


Kayser Julius) & Co— 
10634, 
‘Kennecott Copper 7s ’30__F&A 





- ere Oil & Refining— 


7% g notes Mar 15’°23 M&S15 
- luinols Steel—Deb 44s’40.A&0 
‘Independent Brewing 68’55.J&J 
Indiana Steel ist 5s 1952__.M&N 


Ingersoll- -~Rand—lIst g 5s Dec 31 


1935 opt Dec 31 1910____J&J 


Ext&ref 6s’42 op’16 ser A.J&J 
_ Internat Agricul orp— 

ist&coll trs fg 58°32 op_M&N 
Int Cement 8% notes 1926 J&D 
_ International flerc Marine— 

ist M coll trust 68 1941_A&0O 


per— 
_ ist & refsf 5s 1947 Ser A_J&J 
Ist & ref 5s 1947 Ser B__J&J 
Internat Salt g 5s 1951 op_A&O 
Internat Silver ist 6s 1948_J&D 
Deb 6s 1933 I&J 

Invincible Oil 8s 1931 
Iron Steam. Gen 48 1932. _A&0 
Jeff & Clearf C & I 5s ’26_ J&D 
Indiana Co ist sf 5s 1950 J&J 
Jones & Laughlin St 5s’39_M&N 


Ist M sf 7s 1942 F&A 15 
hKelly-Springfield Tire Co— 
8% g notes May 15’ 3IM&N15 


Kinney (GR)Co 7%s 1936 J&D 
Knickerb Ice lst 58 ‘41 opt_J&J| 
Knight (B B & R) Inc— | 
Istsf 7s 1930__. M&S 
Kresge ic 1923 .--S&J| 
7s 1924-19 & J 
La Belle lron Wks Ist 5s '40J&D. 
Lackaw St 5s 23 op to '06_A&O) 
Ist 5s 1950 op after 1915.Mé&S) 





101% 
90 
65 
981% 


831%) 
100 | 
101 


79 
11156, 


| 


9714 


86 34) 
8634. 
73 
101 


~ Pittsburgh-Westmoreland Coal | 
lst af g 35s 1947 op...--M&N| 
Pitts & WestmC5s’250p.M&N) 
‘Pleasant Val Coal 5s 1928_J&J 
4 |Pocahontas Consol Collleries—| 
ist gold 58 1937 op___J&J 
Porto Rican-Amer Tobacco Co) 
| 8% 2 bds May 15’31.M&N 135) 
Powell Riv Co. 6a ’23-’27_ J&s 
wrecker & Gamble Co— 
7% gold notes 1923_- Masi 
Producers & Refiners Corp— | 
83 1931 (with warrants) J&D 
9734| Without warrants attached __' 
Remington Typewriter— | 
87:4| 1% M 68 1923-1926____J&J| 
867% Republic Ir & Steel 5s "40 A&O: 
7 514 Reynolds(RJ) Tobac 63’22_ F&A 
Roch & Pitts C&I Ss 1946_M& N| 
94 lst sf g 4448 1932 opt__FP&A 
9814 ‘Rocky Mtn Fuel 5s 1941-_A&O| 
Rogers-Brown Iron 5s’23-40J&J) 
sa Gen & ref 7s 1942 M&N 
‘St. Joseph Stk Yds 4%s "30 &J| 
14 St. Lawrence Pulp & umber— 
| Ist M 6s 1923-1933____P4&A’ 
104 ‘|St. Louls Brew Assn 6s 1939J&J 
St. Louls Car Co. 63 1923__.M&N 
10834 st. L Nat Stock Yds 4s ‘30_J&J 
105 “4 St.LRocky Mt.&P5s’55 stpJ&J 
983 yA Sears, Roebuck & Co— 
83 14 | 7% g notes Oct 15’'22 A&O 15 
| 1% g notes Oct 15’23 A&O 15 
94 |gecutl ies Co.NY 4% cons.M&s 


101 %% | 
90 34} 
69 
99° 


aa" 


797 Q 
113 % | 





10014 Sen Sen Chiclet-—See Amer 


Chic le 
101 4 Sharon Steel Hoop 8s 1941. M&R 


Shawsh Mills 7% notes ’31 A&O sil 


100 
| | 
™ | 





-b Basis. 


/ This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


r Canadian price. 


s Sale price. 





Jung, 1922.| INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 


495 











aan 
‘Bonds. 


Sinclair Cons Oii Corp— 
7%s n’tesMay 15°25. M&N15 
lst 1 col7sserAwi’37 M&S15, 
Sinclair Crude Oil Purch’g Co— 
5%% notes Apr 15’25 A&O15 
Sl heffield Steel & [ron— | 
Solvay & 


Bid. Ask. 


Bonds. 


‘Union Oil Co of California— 

104% __ First lien s f 5s 1931 opt_J& 
9914 Union Steel Co Ist 5s’52zguJ&D 

Union Tank Car Eq 78’30__F&A 
99% ba Trans ist 58 1923_.___F&A 
United Drug con 8s ’41 J&D15 
9614 Unit Fruit—Deb 4s 19233 &J 

105% | ee, & S788 1925 sf J&JI 
99 \United Lead deb 5s 1943. T&S 

102 ||US Automotive Corp 8s 1931- 
96 |U.8. Env Ist 5s 1922-1934 J&D 

105 | US Finishing Con g 5s ’29- S&S) 

\U 8S Hoffman Machinery Co— | 

105%} Debsf8s1932 IJ&I| 

10: 5 1 S Light & Heat ist 63 "35. J&D, 

107 |\t'$ Realty & Imp5s g "240pJ & JF 

106 34.  S Rubber 74% notes’30F&A 

107 34 7% notes Dec 4 1923__.J&D 

107: 5% lst & ref 5s 1947 Ser A_J&J 

109 34 U 8 Smelt Refg & Mining— 

10714 Conv 6% notes 1926___._.F&A 
_... United States Steel Corp— 

Col trsf 5s Apr’510p'11.Var 

Col tr sf 5s Apr’51 notop. Var. 

Col sf 2d 5s Apr’630p’13M&N| 

|Utah Fuel—See Denv & Rio Gr. PD. 
Utah-Idaho Sugar Co— 

lst M serial 73 1922-30__J&J 
Vacuum Oil Co 7% 1936_.A&O| 
Vancouver Lumber 63” 22°25J & J) 

. Vandalia Coal lst 6s ’300p_J &JS 
Victor-Amer Fuel Ist 6s 40P&A\ 
Victor Fuel ist sf g 5s 1953_J&J) 

. | Virginia-Carolina Chemical— | 
ist M g 5s 1923 optsf._.J&D 
Conv deb 63 1924.._.A&015 |New Orl Cot Ex-- 

S fg deb 74s 1932_.__M&N 51 105% | Phila Stk Exch___ 

ist msf731947SerAwiJ&D 99 || Pitts. Stock Ex... 
Va Ir Coal & Coke 58 1949M&S' 92 96 \St. Louis Exch. . 
Ward Baking 6s 1937_.J&D15 100 SanF)Stk&BdEx 
‘Warner Sugar Ref Co— | ash’ton Stk Ex- 

lst m 7s 1941_.-....__.J&D 100 | 
WebsterC&C list g 53’420p M&S | 
Welch Grape Juice 8s 1931_-_-| 
Welsbach Co col tr 5s °30_J&D) 


Bonds. Bid. 
'Western Electric Co— 
| 1st 5s Dec 31’220p aft’1l1J&5 
Conv poe 7s Apr 1925__A&0O 
314|\| Westinghouse Elec & Mfg— 
| 7% gold bonds 1931..._..M&N 
Whitaker-Glessner Co— 
Istsfg 6s 1941 Ad 
| Wickw Spencer Steel 7s ’35 J&J 
|Wickw Spencer Steel 7s ’35 J&J 
..||Wilson & Co Ist 63 1941...A&O 
| Conv sf g 63 1928 J&D 
Conv sf g 7%s 1931... F&A 


| Bid. | Ask. 


—— | 











104% 


100 
9914 


107% 
106% 
98 34 


99% 
9734 


oo ©} 
i i) 
aN 


a s| 


OOOw: 1 -! 





6% ef g notes 1929_- et: 


South Porto Rico Sug 7s ’40J &D 
Spe Flour 68 1934 ----F&A) 
Standard Mill—ist g 5s30M&N 
Standard Oil (Cal) 7s 1931 F&A 
Standard Oil of New York— 
ser g deb Jan 2 1925_J&J2 
7% «er g deb Jan 2 1926-_ J&J 2, 
7% ser g deb Jan 2 1927_J&J2 
wr, ser g deb Jan 2 1928_J&J2 





moot =i WOWH 


tee 
RO\DN 


EXCHANGE SEATS 


ser g deb Jan 2 1929_J&J2) 
ser g deb Jan 2 1930_J&J2 
: ® ser g deb Jan 2 1931_ J&I2 
% 2 deb May 1’33__M&N 
Stan Steel Works sat 58’28_J&J 
teel Co of Can. 6s 1940 ___.J&Jr 
Steel & Tube Co. of Amer.— | 
Gen ms f 7s 1951 Ser C- J&J| 
Sun Co sf g deb 6s 1929__M&S 
Sink fund gold 7s 1931 --A&O 
Swift & Co istsfg5a'44__J&J 
a gold notes 1925_ _A&O 15 
/ notes Aug 15 1931_ F&Al15 
Tee Coal sf. 5s 1024---J&J 
Tenn CI& RR gen 58’°51_J&J) 
Ala Steel&Shipbldgés’ 203 & 5 
Cahaba CM Co Ist 68’22J&D 
Tenn Cop Co conv 68 '25_.M&N 
Texas Co 7% notes 1923 - M&S 
Tidal Osage Oil s f 7s °31_F&A 
Tide Water Oil 6348'31 _.P&Al15) 
Tob Prod 7s Decl5 ’31 J&D15 
Traylor Eng & Mfg 8s 1936_-___' 
Union B & P Ist g 5730 op J &.1 
Ist m 63 1942 Ser A____M&N 


90 | Last Sale 
Al | In Y Stock Exch_.1, 100 $99,000 
| 2 | 103% \N Y Con Stk Ex. 476 6,00 
| N Y Produce Ex _1,800 
104% | iN Y Cotton Ex... 450 
104% |\NY Cof & Sug Ex 323 
1015% NY Curb Market 550 
Baltimore Stk Ex 87 
|Boston Stock Ex. 150 
99% |Chic Bd of Tradel 611 
107 % |Chicago Stk Exch 25 
102 |Cineinnati Stk Ex 
_._.|Cleveland Stk Ex 
....||\Detroit Stk Exch_ 
75 |\Loutsville Stk Ex 
/Mi inn Ch of Com. 
pa | Montreal Stk Ex. 


n==4 


6,000 6,300 


-~_—--—-<- 


-—-—- -— -——- 


3, 000 3,500 











3,200 
1,500 


500 


3,500 
2,000 
750 
95 | 
102 | 
100 


i} 
| 
} 
| 





b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


} 


Par. 





Stocks. Par.) 814 


0 (=o eee « ———— —, —~ —- 


Bid. | Ask. || Stocks. 
jInter Cot M_...50 
| Preferred___.100 
‘Kitvurn M (N B)_! 
. Ki ‘agPallipM 4 $ 
ageiee ly acne ERE ¢ ass) | 
85 | Laerel Lake com _. 
98 \L wrence Mfg (M) i 
83 |Liicoln Mf R).] 
‘Lo :kwood Co(Me) i 
114% aT ther Mie UFR )-1 
_._.| L «ther whe Cn vit l 
130 | Lrman M = 
'Msnomet M (NB) | 
yi 
I 


Bid. | Ask. Ask 
30 
z 68 
220 


Stocks. Par. 
Sibley Mfg (Ga). a 
Spartan Mills(8C) a 
Tucapau M 4 C).a 
Uaion-Bufta 

lst pref 

2d preferred _ 100 
Victor-Monag Co. : 


Preferred 
Webb Mfg >> ma} 
West Point Mf 8 100 
Whitney ee o . 
Woodside Co 











Par 


{BXTILE MFG 
OCKS. | 

North. Mills. Par. 

Arcadia M 


Acushnet Mill(NB) ! 
Am Linen(Fall ~ : 
American Mfg 1 
Preferred ___- 100 
Awmoskeag Mfg(vol- 


TecamseshiM (F R)! 
Thorndike (Mase) 
ry remons & Cees 


ver) share. 





fg OF R) 
|| nionCotMt(F 
Utica Knitt 








& 
Moh Vai Cot M.! 
Wampanoag wa > 
F R) 100 
Wamesutta M(NB) i 
Weetamoe M(FR) / 


Whitman M (NB) I 
York Mfg (Me)-.1 


Southern Millis. 

annov EC Oe (SC)a 
mer Spinn 

AnidersouCM (SC) a : 

Arcadia M 
Arkwright M (SC)e 
Augusta Fac (Ga).a 
Belton Miila (SC)_e¢ 
Brookside Mills 100 
Chesnee M 

Clifton “Mtg (8C)_a 
Clinton CotM (8C) a 
Columbus Mfg (Ga) 
Dallas Mfg (Ala) _a 
Darl’g’n Mfg(SC).a 
— ton Mills__ 100 


____| Mass Cot Mills 
103. ||M — tnt M(FR 
12214 Mech Mtg(FR) -- 
265 \Me: ‘rimack Mfg 


| 
' 
--—-— =— 





Canadian Mills. 
Can Convert, Ltd.a 
|\Can Cottons, Ltd_a 


Preferred 
Domin Text, Ltd- : 
Preferred 
| Montreal Cottons. - 
| Preferred 
Penmans, Ltd... a 
Preferred 


Se Oeiee 
STOCKS. | 
Albany. Par 
Albany InsCo-. 50. 
Commerce[nsCo 25) 
Baltimore. | 


Baltimore-Amer _ 2° 
Central Fire_.-- 10 








240 


Pref 
— Cot , 


l 
BisolHarttCarpt T 100 
Preferred - - . .100 5 | 108 || Preferred vt r100 
BoottMills(Mass) / | _...|Natragansett M 
Border CMfg(FR) ! 


140 | iF 
Boston Mfg( call \N sshawena 
Bos Duck 


BourneM = S Ge ‘Naumkea (Mass) 
Bristol M B) 55 | ___.|| Steam Cot Co_.! 
Butler Mil . 150 | IN vwrnarket Mfg 
aes tas 20 (N H)_..100 
Pea N raqultts (N B). 4 
Osborn Mi ye). | 
Pac Mills (Maaz)- 
Pege Mf A Bi 
140 Pater ilis(FR). | 
..--| Pepperell M ig (Me) | 
Pierce Mfg(NB).. ! 
280 \P rim M com.-..' 
86 referred | 
107 


____| Panemah M Prov) | 
154%) Preferred 
115 | P tomeka M(NB) 1 














Per cent 
210 | 220 
190 |; 210 

Per | share. 


20% 
| Per 
| 430 








Bosto 
Colum Nat Life. 100 
Conveyancers’ 


eae 
s’nC M (Ga)a 
| fney MOMGa. 
| aeeney, I C 
Grendel Mills(8Coo 
Henrietta M (NC)a 
ackson M 














Pre 
Davis Mills (F R)- 
pre — (FR). 


fe, ; 
aT Maas). 
Eoeade 


ee N | 4 
Detroit. | 


Brooklyn— 


Per 
85 


Sire I 
EsmondM (RI) 
Everett M ee 
Fairh Millis com 100 
Preferred ___.100 
FarrAl (Maas) | 


GosnoladM (NB)... ! 
Preferred 
Granite Milis(FR) / 
Gt Falls Mfg(NH) J 
lock 00) 











H ny Mills p 

Hill Mfg Co (Me)- 

Holmes Mfg (N B)! 
Pref I 








|Rish Borden Mig 
| Co (F R)_~...100' 


‘s samore Mf 


(FP R) 100 
‘Salmon Falls Mt 
Co (N H)-_---.100' 
(FR) ! 
k 195% emer Mfg(N B)-_- | 





apt refert elie 
| EF R) com...100) 
Preferred __._.100 
Shove Mills (FB) 100 

io ‘Skesnandoah Cot 
Co (Utica). ..100 
“Iig wle Mill ~ B)-_/ 
Stafford M (F R)_/ 
‘Stevens Pie el } 























Pledmont 


King. JP, Beh SON 


| nara Cot M100 


Laurens CM(SC)_a 
Marion Mills__. 100 
MarlboroCM (SC) a 
Mass Mills... (G »- 
Millis Mfg cE 

Monarch CM(8S - 
NewberryCM (8C)a 


.. Oconee M com. ... 


Orr Cot M (8C)_-_2a 


Pacolet Mfg wy}e 


_ Preferred___— 
Pelzer my Pap 9 
| fg(8C)a 
|/PhillipsButtorff_M a 
W,Mfg(8C) a 
Riverside M..12.50 
Saxon Mills.__.100 
| 


ii 
i} 
i] 
i} 
' 














Detroit F & M__50 
Michigan F & M 50 


Hartford. | 
Aetna (Fire)... 100 
Automobile Ing 100) 
First Re-Ins_..100: 
Hartford Fire_.100 
Hartf Steam Boil | 

Insp & Ins_..100 
National Fire..100' 
Phoenix (Fire). 1 
Standard Fire.. 50 

Life Ineurance a 
Aetna Cas’ty & Sur 
Aetna Life 
Conn Gen 


100 


— 


Indianapolis— | 


Ster 


Lou 
Libert 


Fire__..10. 
sville. 








2acen! 


Per | share. 


440 _ 


Per ehare. 
300 320 
645 
460 
672 
Per 
7 
Per 
120 


share. 








b Assessment paid. c Par value $700. 


d Price per share, not percent. 
nm Nominal. r Canadian price. 


k Last sale. 
s Sale price. ¢ New stock. z Ex-div. 


z Ex-stock div. 


l Par value $100. 
+ Without par value. 


h Par value $1,000. 


m ist install. paid. 
y Ex-rights. 
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INDUSTRIAL AN YD MISC ELLANEOUS STOCKS 


[ Vo. 114. 








Stocks. Par. Bid. 





Minneapolls. | 
Nor’ westF& M 100) 
Newark. 
American 
Firemen’s 
Prudential! Life_. 301 
New Haven. 
Security Ins_._. 25! 
New Orleans. 


180 
17 
210 
450 
41 


0} 210 
' 


Per ish: 


Amer Alliance. .100 
Bankers & Ship- 100, 
City of N Y- _..100 
eevee 100 
Continental d 
Milelitg -Phenix 100 595 
Globe& Rutgers 100 1400 
Great American 100 243 
50d 80 


ome 00, 405 
Mercantile __..160 


270 
140 
168 
300 
74 


National Liberty 50 d 165 "| 


50 d 142 
100 


Niagara 
Northern 
North River....25 7 
Pacific Fire 


Westch 
Philadel 

Alliance of Phils .10 
Fire Association. 50 
Ins Co of N A_..10 
InsCoBtate of Pal00 
Lumbermen’s ...25 
pee le’ , — Bi 


Per 


Per \s 


Per jai 


| Ask. | 


—— ee ns — 


Per re A 


200 
. } mare. 
18 


Stocks. Par. 





lles Royale Cop. 25 
Kennecott Cop- (1) 
Kerr Lak 

[ake Copper. 


"| LaRose Cons M_.8 


“~-* . 
we wt NI Ot 


wt 


' © sh ~I-) 4 


~~ 
QO : 


tro 


90 
408 
i73—W 
146 

36 

50 

70 

47 

37 


‘| 


. 320% 


een P 110% Shattuck ArizCop10 
__. uk 7 | Sou 


ee aterio Sil Min 100 


‘| La Salle Copper. 28 


Mason Val MinesS 
Mass Cons 


_ ‘ MayflowerOldCol28 


Mclntyre, Ppine.5, 

Mlarnli Copper.._5 

Michigan 25 | 

Mohawk 

Nevada Cons Cop B 

New Cornelia Cop.8 
New Idria Quicks.5) 


_ New River Co.100 


Preferred ...100| 
Nipissing Mines. 5 
North r weeme 


Ohio Cop 


Old Dominion... 25 


25 
| Pit & MtShastaCop 
pond Creek Coal.10 


‘Ray oo Cop-..10 
‘St Joseph Lead_1 
San ody F 

ah tee 


th Lake 25 











Bid. 





Per Share. | 


25 
39% 


| 


Ask. Stocks. Par. Bid. 


ti 
Ask. | 








Alabama Co..100) 
ist oref. ---- 100) 
210d pref. _.100) 

Albany Com. 100 

. Aibany (N Y) Safe| 

Dep& Storage 100) 

Allied Chem & D Adi 
Corp 


26 
39 3% 
4 


Ww 
om Ge 
ee 4 


70% 
16834 


2'Al'led Packers. -(t)/d 
Prior pref 
Allie Chalmers Mtg! 
C 100 


Ww 
= OWA W WO UIW DD ho 


49 
ref 95 
Atuaneatn Mirs(t) a ee 
Preferred. ---100) 
Atal Sug ist ‘pf. 100. 
An Agr" Chem _ 106 
Preferred . - 100) 
An Pan<« Note.80| d 
Preferred __._50/\q 
on AM Beet Sugar_ 100 
"|| Preferred __.100 
A serican Book.100 
, Am Bosch M otp 
IIc. Am BrakeSh& -() 
20% Preferred ___100 
59 |American Can_100 
27% | Preferred iii 
187% Ag Car & Fadry 1006 
1514, eferred __.100 
7¢.,AmM Caramel. _100 
‘| Preferred ___100 


if 


“7 "|Am Chicle.._- 
eferred 


7 71 
39 


Per share. 


| 


| 





42 
85 


160 


Stocks. Par.' 





| Am Writing ied 
Pref ' 100, 


erred 
' Anglo-Amer Ol. £1 
Armour & Co pf 100 
’ ArmourLeath com15 
Preferred _ __— 100 
Art Metal Con_. 


Temp vtec 


| 


Bid. 


Ask. 





Per share. 


4% 
34 | 


d 


70% 
109% Arundel Corp___50 qg 


10 
30 


4935 


Atlantic Fruit..100 
Atl Gulf & W 


| Atlan LobosOil. (+) 


115 
4634 
60% 


110 | 
4814, 


69 


| | Assets Realiza_ 100 


Preferred. _..100 
Assoc Dry G’ds_ 100 


Ist pref....100 
2nd pref 


re ad. ee 
Preferred _..100 


Ind SS Lines. 100 
Preferred ...100 


referred 


| 0 q 
Atlantic Petrol _ 25 


Atlantic Refin_ 100 
Preferred ____100 

Atlas Powder _. 
Preferred --- 100 


© 
aa ay 


1060 — 


1100. ’ 


86 


301% | 


--- =k Superior & Bost_10 
cman 103 Superior 2 


} | Balthaone Tube 100 
15% | |Tennessee 


Preferred __.100 





‘An Cotton Oil_ 100 


Pp, vi EF data 
Prov Wash’ton..50 
Richmond. 
——_ F & M..25 
t Paul, Minn. 
StPaul F & M..100 
San Francisco. 
Firemen’s Fund 100 
— Fire & Ma 


volo Fire Ing ..- 
Washington. 

American 

Corcoran 


20 

National Union..& 
Wheeling, W.Va. 
Wheeling Fire I. 100 


MARINE INSUR- 
ANCE SCRIP. 
——_ Mutual— 


18 
8 


-}« 100 
100 





MINING STOCKS 
Adventure Cons. 25 
Ahmeek 25 


25 
Anaconda Cop- . 50 
Arizona Com’cial_5 


Bonanza DevCo 10 
Butte Cop & Z Co.5 
Butte & “bic 
Callahan 
Lead 


Calumet & Ariz. 0 
Calumet & Hecla 25 
Canada MiG Mt 
Carson Hill 
Centennial 

Cerro de PasCo(t) 
Chili see --- 8S 
Chino Co apa. -.28 
Con Min &Smel 100 
Cop Range Con 100 
Crown papetve.-. : 





East Butte 

Federal M&8m.-.100 
eferred __..100 

First National 


(St Louis)....10 
Greene-Cananea 100 
Hancock Cons..25 
Hollinger Mines. _5 
Homestake Min 100 
= Cons 








14%) 


Per share. 
5 


134) 


ee 10144. 


share. 
135 
share. 


share. 


350 





‘share. 


281% 
16 


| 


Per cent. 


994) 


103 
| 103 


| 102% 


Per ‘cent. 
65c. | 


65% 


77¢c, 
66 
oh 


1% 
53c. 
29 


19% | 


50% 
1014 
50 
14) 
16 
1% 


12% 
4014 
23 

3234 
2434 
Be. 
214! 
038 
29 4 


15 
52 


85c. 
25 5Z 


8 
34 





& Chem temp.(t) 

onopah TW 1 
‘Tonopah (Nev)..1 
Tonopah Ext 





5 
‘Utah Copper Co.10 
Victoria ......__ 25) 
Wieone eee 
‘Wolverine 
‘Wyandot 
Yukon Gold 


REAL ESTATETR 
@& LAND yt 
eipeny Tr (Bost)-i 
Alliance Realty IS 
Bedford Tr (Bost). 
Berkeley HotlTr‘( 
‘Bd of Tr Big THOM 
BosGr’d kh’tTr(C)i 
Bost R E T (Bos) -h 
BosStorW’h'se(B) | 
Boston Wharf Co. 








Business RETr(B) | 


Bromf +" TB, 
Cent Bidg Tr (B)-_lia 





\City R E T hia 
Congress St Associ- 
*i| ates (Boston)-_./ 
ic ‘greee8t Bl = mp 
opley Sq 
elta Bldg Tr (BS. 
Devoneh Bi 
Preferree 


||East Bos Land (B)- P 


Ensley Land Co-./i 
Rea'ty Associates of 
‘| Brooklyn....100 
Texas Pacific Land 
| Trust certfs___| 


,|TITLE GUARANIT 
¢ SAFB DEPOSIT S\T 


‘Amer Surety..__ 50 
Bond & M Guar100 
bree oT & Tr.100 
CitySD(AIDN Y)100 





Columbia Title 
(Washington) ._8 
Fidelity&D (Md = 

| Kentucky Title 
5 Preferred - 100 
‘Lawyers’ M Co. 100 
| Loutsville Title.100 
'|\Maryland CasCo2s 
‘Mort age Bond.100 
Nat Surety Co_100 
IN¥ Tithe& M tg_ 100 
IRE Tlios(Was )100 
‘Tit Ins@4Gu(San Fr) 
(TitleGu Tr(StL) 100 
‘U 3 Casuaity__100 
USFidel&Gu(M) 50 
\U S Title Guar. 100 
g¢||Westcbh & Bronx Tit 
| & Mtg Guar.100 


INDUSTRIAL @& 
MISCELLANEOU 
Adams Express.100 
Adv’ ‘+ food io 
Pre 


| 








Piano & Pian.100 
Preferred ...100 








: 
' 
i 





| 
| 
| 


Alr Reduction~. (t+)! 
46||Ajax Rubber...50 


2 


TIJTTI 


d 
d 


| 
| 


Chic RE Trustees hia 900 | 


nie 5 
68 
240 
264 
150 





= 


13 
| 
af 
K | 





arti 


Share. 





} 


i 


Preferred __.100 

, A oCreditIndem 100 
m Cyanamid_100 
Preliesed .--100 
(ia Drug Synd 10 
Express_._ 100 

lam srican Glue. 100 
Preferred __.100 








Am Hardware_100 
sy, Am Hided- Leath 100 
| Preferred ___100 


‘Aner Intern Corp 
le by - paid_...100 
France 
Fire Eng Inc__.10 
| Preferred __.100 
“|Amer Laundry 
| Machinery _.100 
Preferred __.100 
~|Amer Linseed... 100 
Preferred _._100 


Preferred ._.100 
Am Mch & Fdy 100 
Am Malt & Grain (+) 
Amer Piano_._100 

Preferred ---1C0) 
Am Pneu Serv..°5 
| Firat pref____ 5u’ d 

Preferred ____50) 
An Radiator... 23' 


secon 
| 


20 
65 








d 

d 

) ||. Preferred ___ 100 116% 

_|'Am Rolling Mili 25 

Preferr ..-100 

Am Safety Razor 25 

‘A merican Screw 10: 

‘Am Seed Mach_.100 

| Preferred ___100 

‘Am Sshipbldg_-1i00 

430 | Preferred ___100 

Amer Ship & Com 

merce._.(no par) 
|Amer Smelt Sec 

Pf Ser A stpd_ 100 

|. Pref Ser B._.100 

Am Smelté& Refg 100 

| Preferred ...100 

jAm Snuff com.100 

|. Preferred ...100 

____| Am 8t F’ dries 33 1-3 
11634|. Preferred _._.10 

|American Stores (t)’ 

lst pref 100 


d 
120 


70 
245 


170 








d 3634) 
101%) 
6 34) 





j|Am Sugar Refg. 100 
| Preferred ...100 
_|Aw Sumat Tob-_100 
Preferred ...100 
Am Thread pret 5 
Am Tobacco... 1C0 
| Com B 100 
Preferred ...100 
Scrip d 
_||Am Type Foun.100 
Preferred _..100 





\|AmVitrified Prod 50 
Preferred __..100 
iAm W Wé&Elec 100 
First pref...100 
| Partic pref..100 
Aner Wholesale 
514 || “‘“.* ref__.10 
173 %'Am Wind Glass 
47 5% || Sreered ao S68 


Rieck 

Preferred ...100 
55 \||Am Wool(Mass)100 
18% | Preferred _...100 

‘Am Wringer..100 

Preferr — 











| 


61% | 
275 || 
19 | 
52 |i 
6 
138 
112%) 
132% | 
180 | 
15% 


i 


72% | B 


109 | 
90 | 


4914) 


13% 
9674 |p 


‘ 6034 
115% B 
116 | 
= 

Y | 


59° | 
87 
33 
47° | 
16% 
101 | Brit 
37° 


1} 


i} 
i? 


244 
93%) 


66 
98 4 | 
146 
96 || 
38 4) 
12014 | 
161 


79% 
108 Pe 


70 |} 
\% 





||Borne,Scrymser 100 


| British — 


’ Calumet & Chic 


\Cambria Iron... 50 
|Cambria Steel___ 50 


|\CanFdys&Forg 100 


‘Barnet Leath’r__(t?) 
Preferred____100 
| Barnsdall Co 
Class 
25 
Ba uk Bros,com100 
eferred___.100 
‘Beatrice Cream 100 
Preferred _ ___100 
Beaver Board Co(t) 
Ist pref 100 
eechnut Pk pf B100 
‘Bethlehem Mot(t) 
Beth’ hem Steel_ 100 
Class B com... 100 
Preferred _ ___100 
8% conv pref.100 
Billings & Spen__26 
B hay ‘ay 
3 (EW 


pf. 100 


Bost il Seba o 


| Brier Hill 
seoaknt 


Pref 
Brill J ‘aD 100 
Preferred _ .__ 100 
Bristol Brass____ 25 
Brit-Amer Tob £1 
Ordin bearer__£1 
| British Col Fish 
& Packing__..100 


Steel, com- 

Ist pref 

2d pref 100 
Brown Shoe__..100 

Preferred ___.100 
| Brunswick-Balke- 

Collender pf_100 
Brunswick Term 

& Ry Sec___.100 
Buckeye Pipe L-_ 50) 
Burns Bros___. 100 

New preferred100 


-OC~ Or 
ALR AAA 





Prior pref.._.100 
B stock 


a & es 


(T)'d 
i\Bush Terminai. 100) 


Preferred ____ 100) 
| Bush Term Bldgs pf 
Butterick Co_-._ 100 
CaddoCentO&R100 

Cal Pack Corp--(t) 
Calif Petrol... _ 100, 
Preferred _ ___100 


Can & Dock._100 
Canada Cement 100 
Preferred _ __.100 
Preferred _ _..100 


Can 88S — nem 
Preferred _ .._ 100 





6 CanadianCar&éF 100 











| 


’ 
i 
i 


‘Canad’ pn Expilos.100 


Canton Co 


Preferred _ ___ 100! 
Can Con Rub. 100 
Preferred _ __.100 


Preferred _ __.100 
Can Locomotive100 
Preferred 100 

l 


-oessses 


: 














@ Purchaser also 
r Canadian price. 





pare accrued int. 
ale price. 


t New stock. 


d Price per share, not per cent. 
u Ex-stock. div. 


k Last sale. 


z Ex-div. y Ex-rights. 


l Par vi 


alue $100. 
T Without par value. 


n Nominal, 


o Price per cent of par value. 
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7 
Stocks. Par r. Bid. | Ask. | Stocks. Par.) Bid. | Qsk. || Stocks. Par| Bid. Ask. Stocks. 
Per Share. | | Per|share. | 
13 16 |Eagle Lock 25d 56 58 ||Havana Tob-.-.100 








Par. 








Caracas seat ..-80id 








Share. Per 





1% 


| : : Lehigh Val Coal 
00\” 24 27 | Eastern Steel ..100 40 | Preferred. ...100 \% rr’ ales 

| 35 ‘ | Ist pref 100 

d 


100 
2d p 100 24 | 29 | Eastm Kodak— | Su 25\d 
Carib PGyndicate. 25 834 %| New Com -.. (f) Helme GW) Co100 
Carriage ~ weeee > > Bal _.| Preferred ....100 _.||. Preferred. ...100 114 y 10g 
Preferred....100) ___. ‘Edm’s &Jones Cor |Gendee Mfg...100 1 92% Lib rey Mills_.100) 
| | | Preferred _...100 83 || Preferred....100 92\4|\Library Bureau. 100 
5 - whee Bd & Sh pfioo) 941 514 | Hercules Powder100)| 1: 154 »referred _ __.100 
or 27 * \Elec Stor Batt__ (+) ¢ _ Preferred _ ._.100 100 ||Lig&MyersTob-_100 
sa 3 |Elgin Nat Watch_- =| 3 Herr-H-MarSafe100 ____|| Common B_.100 
| Elk H Coal Corp.50'd Heywood- Praferred _ __.100 
83 39 | Preferred. 50i\d 38 akefield Co 100 ____||Liggett’s Internat— 
| Ely Walker Dry Pr 106 Common ....100| 709 
Brainard Co.100) 250 | __..| Good 0 4 Preferred 50d 49% 
Celluloid Co...100) 1093 106 | 1st preferred.100 dolly Sug yee oad 16 |jLima Locom...100 11334 
Preferred....100) 103 | 106 ||_. 2d preferred.100 80 Preferred _ __.10 ¢ 46 Vreferred ._..100) 112 
» ‘Emerson-Brant- 100 : : i ! Folyoke WatPo. 100 Lindsay Light ...10 


--50d 79% 
| 




















67% 69 14|_ Preferred - _-.100 


ok aed d 4% 
| Hood Rubber- - - (1) 5 ; referred 10 

73 | * | Empire St & Ir_100 pat dooven Owens & wre Lit Brothers... 101% oe 
72 | 5 || Preferred.--.100) 6 ____\| . Rentschler pf 100 95 |\Loew's Inc id 16% 
___.| ___.||Endicott-Johnson50 doustonOil ctfs 100 gou%iLoft Tne. ) 13% 
=f as i ||_ Preferred ....100 , Preferred ctfsa 100 94 ||Loose Wiles Bis.100) 471% 
4 |Eureka Pipe L.100 95 | Div oblig._.F&A f 0 99% 
Cont 5 Sug Corp- (1) 34 | Fairbanks Co...25 Howe Scale pf_.100) 8: 


. _ 2d pref 100 
.---100'4g_ ;: | Ist preferred_100 Humble Oil & Ref. 1074 
Cent Teresa Sug 10d A | 2d preferred .._- ; titupp Motor....10 t pref 100 100 

0 |Fajado Sugar--.100 2 ||\dutch Sug Pitn_25 2 5 


d 13 pref 100 
‘oI 314 |Famous-Flayere dydraulle Pr Bri0o!’ 634] 3 Lorillsed @P3" 7-100 
“| "| Lasky Corp. (t) 5 te gee (P) 


0 46 — 

Preferred. ...100 {\H draulle 8 Steel 27% \Lukens Steel___.50 
Far & Ship Tob Vales — —e Mac Andrews & 

| Warehouse _.100 (liinois —- 100 , 


i 
Pref |  ____|| 1st preferred.100 (illinois Pipe L.. 100 mi ; Preferred _ ___100 
Chandler Motor (ft) 34 : . preferred _ 100 


Imperial Oil ...-25 123 ||Mackay Cos... 108 

Chesebrough & Egan com100 Imperial Tob of Prafarred - 
Manufact’ng .100 5 || eferred _ __.100 anada com.-..5 6 |\Mack Trucks Ine?) 
Preferred___.100 | | Federai ae 100 Imperial Tobacco lst preferred_ 100 
Chic Junc Rys & | | Prefer enckee of GB&Il d 4 13%||__2d preferred__100 
Un St Yd stpd100 5 | ree T & Rub_.10 I[adepen Brew’g-5U 2 214 \|Mag soliaPetrot.100 
Preferred _ ._..100 pref 


0 Preferred 50 9 ‘||Maitiingon (H R) (+) 
Chic Pneu a 100 5 $5 atte preferred. 100 Independ Whase.100 102 | Preferred ___.100 


er Body-..--(f) C(odiahoma nee-.2 v4 Manati —~ et 


mt ——— ; Indiana Pipe L_.50\gd 9 Preferred ...100 
|Fish BodyOhiopf100 Iadian Ref com .10 Mis 


9 34||Maohat El Sup 10¢ 
a .||Fisk Rubbercom 25 q 18 Preferred Manohat Shirt...25'4 
Cin Un Stk Yds.100 5 | 95 |\Ford Motof Canada, Ingersoll-Rand 100 ! Preferred __ ._100 
— Investing-100} 55 | 62 ||Foundation Co (t)'d | Preferred ....100 Maole Leaf Miil100! 
erred_....100) < 5 '\Franklin (HH) Mfg Inland Steel_...25 58 Preferred 
Clev Cliffs Iron. 100 ? ee | Preferred | 92 . | DT itercont Rub.100 | Maresi-Mazzeti 
Cleveland Stone 100 50 \\Freeport Tex Co (t)'d 21: ins, Agr Cor com100 6 Corp Ist pref rc 
Cluett, MD ped 56% \Gair(Robt)Copf100; 98 | 


Preferred - -.- 100) Marland Oll___. 
iGalena-Sig Oil_100 mt Button Hole Marlin Rockwell 


Pref (old) ...100 Sew Machine.10 || Corpvec ‘a 
Pref (new)_-..100 ‘Int Cement Corp(t)'d : ‘ |\Martin-ParryCor(t) 
|Gaston Williams Int CombustEng(t) d 25! Mathi’s’n Alkall_50 
le 6 ore --(f)'d 5% Int Educationa: Maxwell-Mot A100 
i'GenAmTa 


nk Car(t)' Publish’g com. 504 Class B (no par)-|\d 
lst preferred. 100 Preferr 


Fire Arms M d 50\d Max well Mot ctf 100 
Col Graph Mfg-(t)\d Gen Asph com.100 3 Int Aarvester._10 — pret ctfa_ 100 
Preferred - 00) Preferred _ ___ 100 | Pref 


ted 100 
Comput-Tabulat a 'Gen Baking -...100 [at Mer Marine.100 May ay Crue) Dept 
Recording Co- (Rid Preferred _ __. 100 | Preferred . _..100 | storesCo com 100 
Conley Foil(no par com. 100 5! = Yy% Later Nickel.... 25 | Preferred _ _._.100 
Consol Car Heat 100 he +: ~ oo 106 | w#&referred._-..100 4 |\\McCrory Storea100 
eb Pref ___-. 


102% I ter Paper....100 : f | Preferred. _..100 
100 General Electric 100 166 | Preferred....100 5 
ConsCoalot StL. 100 |\Gen Fireproof’g .100 73. || Pref stamped--_. 0 Merc Stores ....100 
Consol Distrib--_(t) yy Preferred _ ...100 961% IL sternat Petrol_ cS) 534\|Merg Linotype.100) j; 
Cons Ice(Pittsb_50 ¢ 314 Gen Motora(no par) % 141% I ster Salt Merritt Oil 10\d 
Preferred 50, : | Preferred - 00 8214 | [ ster Miler. 2.2100 Mex Eagle Oil ._-5\4 
Consol. Textile- (1) c | é 2 || Preferred .-..100 9¢ Mexicaa Petrol_100 
Cons Coal of Md 1 \I «t Text Book. .100 Q' Preferred _ __.100 
Consumers Co. 100) I ivincible OL. ..60 | Mich Limest&Ch25\q 
Preferred _ _..100 | f 94 ‘an Prod Corp. (+ Preferred 25\d 
Continental Can100 37 4 | Preferred - ~-- 100 Mid States Oil_.11\q 
Preferred . _..100 Pref 10 , It tou steambt Co.10 f g ||Midvale St & Ord 50'\g 
Cont Candy--.--(f)'d rf mete Gen Tire & Rub 100 _ [a’d Oll & Trans 10 |\Miller Rubber...100\° 
Continental Mot.10 84 83% \_ Preferred ....100 i Montgomery 100; 90 Preferred ___.100 
Preferred _...100 93 | GilletteSaf t mast?) 215 || Preferred._..100 ; Mitchell Motors (t) 
Continental Oi1_ 100 147 |Gilliland Ot! pf.100 | 1 Mohawk Rubb-.100 
Corn Prod Refg.100 | 102% |Glen Alden Coal-(f) , =| Preferred . .. .100 214 Moline Plow lst 
Preferred _ _._100 115 ||Glidden Co (no par) 1 161 10 
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1 , J onson Tin Foil 
wbteterted ce 8 “4 44% ‘Globe- Wernicke 10u 98 | &£M 


| ¥ 9! Montgomery Ward 
ag 4% | Preferred __._100 100 |\J nes Bros Tea.100 51%| Co, common “) 
Cram BYE Godch’x Sug Inc(t) 19 |\J «acos Cent Sugl00)_ 
SonsS eEBId 100! 


Preferred _ am 
_.|| Preferred. ...100 80 \K C Stk Yds of Me Morse Twist Dal 
Vot trust ctfs_-_. 
Crescent Pipe L 50\d 


|Goodrich (B F)- CY) 3 Y 4334; Common....100) 5: 56 & Machinery ..50. 
| Preferred _...10 Vg Preferred _ ...100 5. ; Mullins Body --.(f) 
Crex Carpet __.100, |Goodyear Tire & | Kans & Gulf Co_10\d i 100 
Crock-Wheeler_. 100 | 
Preferred _ . .. 100 


47 : Preferred___- 
Rubber com 100 ; CK syser(Jul)&Co100 425% 427% |Nash Motors pf--- 
Preferred _ _._.100 
Crucible Steel. -. 100 
Preferred _ __.100) 


I 3914\ tet preferred_ 100 3° \||Nash Wareh& 1100 
Prior pref____100 ; K slly- petagtiee Nat Acme Co-.-.-.50 
\Goodyear T & R of | fire com 28id 511 
Cuba Cane Sugar(t)|d 
Preferred - 
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re DO 


1 Cw Ore 
i F& OonMmocoel 


| | ] 5114 |Nat Biscuit....100 
4 Canada pref_._100 | 3% preferred _ 100 \4| Preferred. ...100 

‘Gorham Mfg pt 100 : 4% cum pref_100 31 Nat Candy_...100 
Cuban-Am Sug_.10 d i ‘Gorton-Pew Fish _ 50 pe I K alaey Wheel_.100 ; 

Preferred _ _..100 Preferred _...100 aa Preferred ....100 2d 100 
Cudahy Pack ..100! |Grasgselli Chem. yr : 1344 Kantucky W eT A ae 2: Nat. loak&Sult100 
Cumberl Pipe L 100, Preferred _ __..100 314%; 104 \Kayst Tire & \ 2134| Preferred. __.100 
Cupey Sug com. 100) Gray & Davis aD 19 |\Kirby Lumber. i00 5: RI Nat Condult&C- (Tf) 

eferred - _ ._100) | 0 |\Gray & Dudley.100 t 90 | Preferred - = oom 2: NatEnam&Stpg 100 
D H Holmes Ltd100 212 | ___. Gt A& P Tea pf 100 103 Kolb Bake mtr: si i Preferred _ __.100 
Davis C & C_-.-.100) } | 70 Great Lakes Tow 100 . 52% acceme (88s 3) ft 3< Nat Fire-Proofg 50'd 
Davison Chem-..(f)\d 59 | 58 14| Preferred. _..100 8 || Preferred... | me Preferred...- . Od 
Deere & Co pref 100 ly} Great West Sug - 100 K ‘ess (SH) & 65100 Nat Lead 
DL& W Coal__..50\d , | 98 Preferred _ _..100 Preferred _ __.100 ‘ Preferred __-- on 
Diamond Match160 5 | 118 |QuantanamoS8ug(t) % Lackawanna St.100 4\Nat Leather....10 d 
Dixon (J) Cruc..--; 135 | 137 Preferred lL, .«e Sup Corp.100 / 34\ New stock....10d 
Dodge pate poet 100) L .«e of the Woods Nat Oil 1 
Dominion Bdge.100)r 


. Gulf Oil Corp 

. Gulf States Steel 100 
lst pref tr ctf.100 

De = ped Electric 


-_ 
es 


Dom Coal pref- 100 r 
Dominion Glass 100'r 
eferred _ _..100)r 
Dom I & 8 pref. 100, r 
Dom8tCorpcom 100) r Pr 1 
Preferr _.--100/r | Hallswitch&Sig 100 
duPont (EI) de - | | Preferred. ...100 
N & Co com.100 8 | 120 |\Harb-Walk Ref_100 
Debent stk..100 5214} 35 || Preferred..-.100 
Durham Hoslery.50'd 2034 : \Hartman Corp-.100 New Mexico & 
Preferred... . 100! _.| 92 |\Hart, Schaffner | Arizona Land.-1 
| | &M | N Y Air Brake. 100 
| Preferred _. _..100 j | 


| | Hask& Bark Car-(t) 


\oo 
-\ 


- Preferred 

Pceterred. _..100 ____||Nat Refcom... 25d 

Liuuders, Frary Preferred _ ...100 

| 53 5: Nat Sugar Refg-_ 100 

6 Lsast Monot Nat’! Transit 12.50 

28 |Leaurentide S Natomas Co of Cal 
6 |LaaRub & Tire (t)\d 335 33! preferred _...100 

10 |;3 bh Coal & Nayv_50 ; 534 |New Departure 
s101 | Mfg pref....100 
N J Zinc 100 





\ 
\ 





} 
wS\a. 
2h 


nN 


' 
i &SPOIOIOe Wi 
Sores ou 
\ ae \o 


— 


& 
a 
Qo! 
~j1 
~ | 
ree we\ 





“J 
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| 
| 











a Purchaser also pays accrued dividend. 5b Assessment paid. d Price per share, not per cent. k Last sale. » Nominal. rCanadian 
price, «Sale price. ¢ New stock. wu Ex-cash and stock dividend. z Ex-dividend. y Ex-rights. t Without par value. 
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INDUST. AND MISCEL. STOCKS — MUNIC-. 


3ONDS 


(Vou. 114. 








———771__ 


Stocks. Par Bid. 


—— a ee ee ee ee me eee 


Per 


i} 39 

Preferred.__..100; 63 
N Y Shipbldg..(4) 2 20 
N Y Transit_._.100 7173 
Nicholson File_10¢ 163 
51 
&O 
185 


454 





( 
Nor & W Stboat10¢ 
North Amer Co._100 


A. ig a 
Nouth & Jud 
Northern Pi ~ ‘L106 
Nova &c 8t & C. 106 
Preferred _ __. 10¢ 
Nunnally Co__-.(?) ¢ 
Ogilvie Fl Milla. 100, 22: 
referred. _ 100 
Ohio Body & BI.(+) 
Ohio a Oj). 
Ohio 2! 
Okla od d & Ref__*, 
Old Domin &8. 106 
heum Circuit_1 7 
eferred ._._.100 
Otis Elevator._100 
Preferred _ __. 100 
Otis Steel. a ona? d 
Ist preferred_ 100 
Owens Bottie.._25 4 
Preferred _ ...10f 
Pac Coast Co_ 10 | 


dp 
Pacific Develop 50. d 
Pacific Mail 88.100 7 
Pacific Oil (no par) 
Packard Motor. _1( 4 

Preferred _ _.- 100€ 
Pairpont Corp- 10 
Pan Am Petrol 

& Trans com. 5S \/ 


Ask. 


share. 
39% 


65 


2114 


_ Pure Oil 


ay 


Stocks. Fa: 





——— 


Per 


Proc & Gamble_.20d 129 
Preferred . _ 100 
6% pref _- 100 

Prod & Ref Corp. = d 
Preferred Od 

Pullman Co- 

Punta Alegre $0250 d 

wens 25d 
Preferred _...100 
8% pref 

Quaker Oats. 
Preferred . .. | 

Ry Stl-Spring- 100 

| Preferred _.. 10 

ae ee d 
Preferred _...100 

Reece Button- 

Hole Machine 1( F 


104 


—_ 
—_ 


—s 
Wd UO Ot Ul-s 


a | 


V4 ReeceFold Mach 1 7d 


15 
65! 
37% 


19 

50 

30 F 
9 


Reis(Robt)&Co (1) d 
Ist preferred _100| 
; Remington Typew. 


Common ~--100) 


« 
re OO Gy 


Ist pf ser §__10( | 
2d | 
Reo Motor Car_1(\d 
_ Replogle Steel_. (tf) d 
g Re ub I & Steel 10° | 
referred —_ 101 | 
S| gcoub Motor Trft id 
Reynolds Spring (7): 
"Fobsc (RK J) 
oo 


—~ * 
—* 


he et CO ATCO DD OT! 
Gri bh Gris) Gt 


Pretren ae ae 


1454 Rome Brass&C 100 
55% Rome Mfg 
Royal BakPow 100 


Preferred __. 100) 


~| Royal DutchCoNY 4 


— 
h\ 


Saco-Lovell Co_ 100. 


Bid. 


153% 
46% 


Qn \ 
O\OO\ 


\— 
~~ 


~j —— ms 
ON \ PR, 


Ask. 


Stocks. Par 





share. 


130 

10: 5% 
46° a7 
47 


34\\Standard Screw 100 268 @ 
100 ¥ 
Stanley Works 25 di 49% 


3. 
18 


36 
7 5 
60. 


1, 


4 ~ sf 
35) 2 


| 
55. | Preferred 
| 


¥,|\Steel Co of Can_100 r* 


| 





BAM ase. 





| -— 


‘Stand Oil of NJ_25 d 192 
|i Preferred ____100 
Stand Oil ofN Y100 420 
Stand Oi] (Obio)100| 460 
Preferred 100, 116 
Stand Sanit Mfg100 
oaa See 
Preferred 


A100 


Preferred _____ 25 d_ 28 





Preferred 
Steel & Tube pf. 100 
terling Prod__-_(+) qd 
Stern bros pref _ 100 
Stetson (J B)_._100 
_||_ Preferred ____ 100 
Stew-WarS eed (1) d 
Stromberg- Jalre 254 
Stromberg Carb(t) d 
| StudebakerCorp 1 - d 
Preferred ___10 
Stutz Motor Car( ) d 
Submarine Boat (t)'d 
Superior Oil____ (+) ¢ 
, Superior Steel. 100) 
iret pref____ 10¢ 
Swan & Finch 109° 
; Sweets CoofAmer10 7 
Swift & Co___100d 
Swift Internat__15 7 
“| Swinebart T&R. 100 
‘Temtor Corn & 
Fruit Prod A-(t) 
| Class B (1) 
-rexentors aby 
| TexP’cCoal&Oil_ 1 d 





| 'Tex Gulf Sulp_..10d 


+ IZ 


‘Textile Bank’g_100 » 
Tide Water Of]_10¢ 


Per Share 


1144 


74% 
--100r 197% 


feet CAD bet 


i mbotr! WhO OO! 
Di WW GCIOIWNDC! © 





Stocks. 








194 
114% 
425 
470 


common ...-.1 
Ist pref 
2nd pref_-.- 
US Realty & Im 10¢ 
U 8S Rubber-_ .100) 
Ist preferred_100 
U SSmRef&Min BC 
Preferred 
U S Stamy ing..100 
U S Bteel Corp_100 
Preferred _..100 
U S Tobacco_-.-(t) 
f Preferred ___.100 
ZiUniv Leaf Tob 100 
| Preferred _...100 
‘Vacuum Oij1_..100 
‘Vanadium a tage? 
Vandalia Coal_.300 
| Preferred 
Van Raalte Co— 
ist pref 10¢€ 
Victor Talk M_100 
Va-Caro Chem. 100 
Preferred ...100 
Va Iron,C & C_100 


V.Vivaudou, Inc(t) 
Vulcan Detin.. 100 
Preferred _..100 
|Waltham Watcb10¢ 

Preferred 
Ward Bak. com 100 
Preferred ____100 

4 Warwick I & St_10 
- Washburn Wire 10( 
Preferred __.10( 
Washington Ofl_ 10 
Z\Wash Market-. 50 
Weber & Heilb -(f) 
WellsFargo&Co 101 











\ee 


—" ell aes 
No wow 
WO C1rOtTN 
—" et NN et I \0o\\68 | ‘ 
P\RAD\A\ | ON 1 BN 


oa 
— 


POPP \ 


_———— 





U S Print & et > 


“i001 


Por | 


Bid. 


dl 


Ask. 





/ 


d 
d 


d 


d 


| 
| 


d 


---100€| 


d 


d 
d 
d 


Per Share. 
ye 


32 
88 
42 
70% 
65 

106% 
1447 
"467% 

k 150 
100: 
11974 
°47 
109 

| 128 
104 


457% 


100% 
119%) 
451% 
108 
125 
101 
105 
501% 
l 
7 
Q We 
31 
68 
56 
72 


1254 


40 | 
10 
41 

125 

105 

734 

300 

105 
20 
30 
14 


76 


1401%4 |Tobacco Prod_-. 100 | 
100 || Preferred -..100 
76 |\|Torrington C 0..2! 
___.||. Preferred . __- : 

" 'Transcont! Ofl_. (+ 8% 
Pacific 35 |\Transue & Williams | WestingAirBr’ke i d 9334, 
5 74) Preferred _...100| 5 60 Stee! Forg. _(t) 4214 | West’bse EI€Mf.50 qd 6214! 
| SantaCeciliaSug (1) d 5 | Troy Fdy & Mach_ 3 | 6 | Ist pref Bid 69% 
| Preferred _-- :. Preferred -._.100 60 || Westmor’d Coal_*' d 68 | 
Sapulpa Reta. 8ld , Underw Ty ~ lu 152144 W Va Pulp&Pap (t)d 42 | 
734% Savage Arms-_.100) Preferred ___ 100 120 | Weym-Brut Co—See US |Tobac 
12%'} Sav Riv Lum pf 100 j0Un B&P Corp. 100 67 ||\Wheeling Mold a | | 
| Savan’b Sug com(t) d Un Carb & Carb (t) 58 | Fdy,common(t)d 24 | 26 
Preferred _ __.100 \Union Oil of Del(t+) 2314 |__ Preferred 50d 70 
Saxon Mot Cor _(t) d Union Oilof Cal 160 190 Wheel SteelCorp100; 65 
_|\Schulte Retail St(t)i\d 36 \Un 8t YdsSo Om100 100 || Preferred A-_100 
) rotagg Mfg-.-100) 340 350 |Union Tank Car10¢ 101 || Preferred B. 100) 
| Preferred_. _.10( 106 ||White Eagle Oil | 
7834 79 |\United Alloy Steel - id 3814; _&R Tt) d 
105% 106% |\Untd Cig Stores *||White Motor_._. 50\d 
43% 44144 of Am com-..10( 165 | White Oil (t)id 
_...||. Preferred ...10( 'z 114 | aoa | 
_.._||United Drug ..10% m Co 
36%) let pref.._... 80 
y United Dyewood100 5 | WP 0 
Preferred -..100 7% |Wilson&Co vtc.106 | | 
United Fruit_.100 Preferred ___ 10 
Untd PaperB’d_ 100 34 \|Winchester Co-_10¢| 
| Preferred ...100€ lst preferred. 106 | 
Untd Ret Stors_(t) 2d preferred_100| 
|} UntdSbhMachCor a oods Mfg....100, 
Preferred __._2? id Preferred _._.100 r 
U 8 Bob & Shut 100 | Woodward Iron. 10 
Preferred __.100 Preferred __.100 
USCastIP&Fdy 10¢ | Woolw’th(FW)- 10/ 
| Preferred ._.10 Preferred  .__10/ 
6\0 8 Envelope-.10/ 6 Werknaren Pum 
Preferred ._.10' & vtc_10( 
|0 8 Expresa_-.-_ 10: Pref A v t c_.10' 
_..||U0 8 Finishing -. 10¢ | Pref B vt c..10: 
Preferred _-_.10¢ |Wright Areon__-(t)! 
Prairie Otl&Gas100 645 | Preferred . __10¢ U 8 Food Prod_10i 4 Yale & Towne. 10: 
Prairie Pipe L_100 Stand Oil (Cal). 4) U 8 Glass____ 10: -— )  wemn * You (J 8) Co_ 10! 
Pratt&Whit pf_100 iStand Oil (Ind)_ é Z\lu S Hoffman Ma-| | Preferr 10) 
PressedSteelCar 106 ‘Stand Oil (Kan) ine | chinery (T)\d 2: 2514 Youngstown ” Bhee 
Preferred ___106 Stand Oil (Ky)..25 \U 8 Ind Alconoi iv: 574%4| &  Tube....(t¢ |d 
|Stand Ol (Neb) 10 5 || Preferred --.10 9874) | Preferred ...10 
\0 8 Play Card. 2 4 | 


: 
d Price per share, not per cent. k Last sale. 
v kx-stock dividend. z Ex-dividend. 


Weisb’chCocoml0( dn 45 
West India mt 


50 


55 


Com class B_. 5(€\/ 
Panhandle P. & Riid 
Preferred _ __.100 
Paragon Refg_..25/\d 
Preferred ___.100 
Parish& Bingham - tid 
PeckStow&Wile 25 id 
Peerless Trk & M 50 
PennCoal&Coke 50| 
Penn Salt Mfg__50\d 
PennSeab’sSteel (¢)\d 
Penn Traffic..2% 
Penn-Mex Fuel. 25'\d 
Penney (JC) pref 100 
Pettib Mulliken 100 
lst preferred _ 100 
Phelps-Dodge - _ 100 
Phila Insul Wire (+) d 
Phillip.-J Corp (t)\d 
Preferred __ -.100\d 
Phillips Petrol __(+)\d 
Pierce-Arrow Mot 
ed Co —~ ne par) d 


Preferred ___100) 
Safety CarH&L100| 
St L Cot om - | | 
st L a 

. 


ONNN 


100 


109% 
9414 
62% 
73 
70 
47 


1 
Preferre’____100' 
Western Elec pf 100 109 lZ 





» _ ON 


\o 


ot AAS © Oe 


Wirth Ore «] on | 
9 


19° "| 
10 
36 
87 
334 
38 


42 


122 











os js 
Shell Trans 
Shredded Wheat 100) 
Preferred __ 100) 
6 Sinclair Cons On) d 
Preferr one Singer Mfg. __.10 
Pierce Oil eos 3 d 34 | Singer Mfg Ltd- r d 
Preferred_.. 100) 53% 5 |\Sloss-Sheff S&I_ 10 
Preferred __.10( 
Smyth Mfg Co.100 
Pittsb Brewing 51 yy Solar Refining. 10 
Preferred __. 5 V4 Southern Pipe L106€ 
Pitts Coal (Pa) _ 100 South Penn Oil_ 100 
Preferred —-_-10¢ SoPortoRicoSug 10€ 
Pittsb P] Glass _ 10‘ Preferred __.10€ 
Pittsb Steel pf. 100 8’west Pa P L.10€ 
Plant(TG) pref 100 Spicer Mf B Co-_- (7) 
Plimpton MfeCo100 Sea Ist pref____. 106 
Por-RicanATob 100 59 | Stafford Co pf_.100 
Scri etek eeth 75 Stand Coupler. 106 
Post Cereal com. (t) 8114 Preferred -~.10¢ 
Preferred ____100) 10714 Stand Milling 10¢ 


--. 100] 
& Tr£2d 





Piggly ; Wigeiy Sts. 4 
referrec ye 





9544 
161 

YS 

SO 





















































b Assessment paid. 


oe n Nominal. 
and stock dividend. 


| r Canadian price. 
y Ex-rights. 


s Sale price. t New stock. wu Ex-cash’ 
tT Without par value. 








UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them ‘“‘and interest.”’ 
There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been 


That is, the accrued interest must in all cases be added 
on. 


taken into account in making them. These are indicated by a special mark, thus (f). 


The figures in the column ‘‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 








To 
Bid. | Ask. Net. 


6 aiso 
102% 
89 
89 
t3.40 
_ 
99 
100 


Bonds. | 


UNITED STATES—Se: 
3s Pan Can Nov 1938_.Q-F 
3s Panama Canal 1961_Q-M 


| | To 
Bonds. | Bid. | Ask. |Net. 


ALABAMA 
.-. 4%s Renewal 1950 


Bonds. 


Jefferson Co—S5s 1949 
4748 July 1 1931 &J 
‘4. 4/48 Hospital 1963_.__.J&J 
14.35 Mobile—Ss School '43.J&D 
4.70| 5sSewer Novl1 1942_.M&N) 
5s Dock Nov 1 1947_.M&N 
5s Refu 











page 16 
103% 
93 


--- 3448 renewal Jan 1956__J&J 
ee Birm! ingham 6s ref '23_F&A 
73 June 6 1931 &D6 
54s March 11927___mM&8 
5s School Apr 1 1950_A&0 
58 School 1934 J&J 

5s FundjSep 20 41 _._M&s 


93 
3.16% 
100 


10 % 
104 104% 


Fed Land Bk 448’42 M&N| 100 100% 

Barm Loan bonds issued by|— | 
First Jt Stk Ld Bk Chie 

58 1937 M4&N/ 102% 103%) ie 

®. Possessions— See Forelign Go'vt. p 


b Basis. /f Flat price. n Nominal. 


4.60. Mo 
65s 
5s Nov 1 








M&N 
4sCH& Jail Sy a 





























JUNE, 1922. 


STATE AND MUNICIPAL BONDS 








_ 











M »ntgomery—6a 192 
68 Jan 1 1951 
53 Paving 1923 
Funding 1940 
5s Nov 1 1950 M& 
444s Water 1928... _ A&o 
44s Sch WW&kSew' 443 &5 
wMontgom’y Co—5s’35_A4U 
Selma—5s '27 opt '10_M4&N 
Sumter Co 4s 1950____F&A 
ARIZONA | 
428 ref Apr’38 op ’28 J&J15 
—— County 8 D No 1 
“s March 1932 .. Mar! 
6s Highway '47-’51_J&J15 
Pwoenix 4}48 1950 op ’30J&J 
6a Jan 1 1946 J& 
5s School March 1933 | 
5a Jan 1 1954 opt 1934N4/ 
5s W W 1923-1950___JaJ 
Prescott—5s 1948 J&J 
Pucson—5s Water 1950_J &J 
(}4e0 W Mar 10’38 mé&sic 
ARKANSAS 
¥t Smith—§5s 1926... A& 
és W be 














$s Highs 

8 Ww ™ 
: i UnivbidgJan3’23- 
4a 

is 


8 High 6-48 _ 
High ely 3 3s Cre | 
w July 3 °22-’61 Jay 
SDs iae alee 
8 Mun Imp ’23-"4 FPG 5 
kersfield 4s 1922-52 A&o 





ooo 


PSIdIrQ 32 
~— 


BAA 


kley 5s 1942-1951__ J&y oe 


School 1923-1955__g&J| ~~~" ~|--~--> 43> 


Ang—4 ks ’'22-'51 -.J&D 
és W ann 1922 to 45 
844s Water '22 to ’41 
4348 Sch 
5s 
5 


Los 


A&Q) 
1922 to "44. JAD) 
unic 1926-61 Fé A) 
4sHarbImp’22-"61 M&N) 
nques city Ss D— 
OV 1922-34._M4&N 
8 Nov 1935-60__M 


é b&cJne’22-"51. 3&1) 
Oakland 8S D 4s "22-"44_J&s 
panes Co 5s 1923-45. M&S 

ena—4s Jan’23-'42J54)) 

4448 Wat Pi’t °22-’"36_A&O 

ds—45g 1922-51__J& J) Dee ¥ 
Riverside 5s 1922-53 jx anil 2 
Riverside Co 3g ’25-'54 MAN; 
Sacramento 4s Jan’23-'45 opt). __|| 
4348 Sew & Dr '27-'34 J&J| | 

: 8’22-46J&D _ | 


Santa Barbara—sg ZOld Sch! 
1923 to 1941 Jan 10 
Ae gold Aug 1943__F&A 
CANADA— See nage 49. | 
COLORADO 
Boulder 5s Sept 1 1926_M&S) 100 
Canon C’y §s'31 Op’21IM&N;) 99 
Colo Spgs 4s '29 op ’14_M&S' 93 
4s Ref Water Mar11941 | 39 | 
Delta Co 5s ref’30 op’20 J& D 99 
Denver 5s Aug 15’28_F&A15 101 | 
Denver wety and County)— | 
4}4s Water Noy '48_M&aN 
Garfield County— | 
5s refdg May 1933 opt 23 | 
Grand Jct 5s ’26 opt ’21_J&J 
Animas Co 4%s’31_J&J. 
PuebloCo4 Aret slop 21J&J 
— Co 8 D No 20 4s 


9814 
98 | 
95 
96 


96 
9814) 


| 


4% '3.90° 


4% 
4% 

.40 
10) 
.40 


J&J 

ridgeport—5s 1925-49 J&D 

4348 Bridge 1923-65__J&Jj } 

4448 Hgh sch '23-'63__J&J b 

*4148 Sewer 1923-46_A4&O 4 

3448s Improvt 1922-41 _J&J b 

*58 Constr’n '24-'48 J&D b 
Bristol 444s Water 1939_J&J b 

"53 July 1 1926-55___J&Jj bh 
eaery 4s Water 1946_J&J 

3448 Funding Oct ’41A40 
E Hartt *4143’27-'46_ _M 
East Hartford Fire Dist 

"5348 1923-1926_.__ _M&N +. 2: 

*5 43 1927-1951____M&N/} 

48 Water June 1933__J&aD 
Hartford 314s Bdge '55 J&J 

48 Water June ’30-’39 JED 

*48 Water 1940-45. Jap 

444s Munic Bldg 

4148 PermImp 22-27J&D b 
Hartford School Districts— 

*4 148 Arsenal! '22-'47 M&S b 4 

*4 348 Northeast 1959 J&D 

4448 Northwest 1945 M&S 
4148 2d North 1944. _-J&J 
334s South Sept '55__M&S 
4148 Southwest 1944 MAN | 
*414s Wash’t’n ’26-'47 J&J 
4s West Middle 1937_F&a 


5 
5 


He ee ee ape pte te oe 


rict 


-- «= 


' 101 
- 100 


95 


91 


| 100 


103 


100 
100 
96 
98 


98 
100 


M&N) 7 8) ig! 


ae ivRiie seepage: 4. 


9914) 10014) _ 


20: % — 
20) « 
20 & 
10| & 


») ¢ 
20) 9% 


O 
3.90 To 
3.90% 
to 4. 
to 4. 
to 4. 
to 4. 
ito 4. 
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Bonds 


5 || Meriden(c)4y%s8 22-25 J&d 
5 | Meriden(T) 43 °23-'35 Man 
49'24. 





b 


448 Water 
4443 Sch Aug "22-'43_F&a 
4%3s Sch Aug 1929__F&a 
New Hav (C)3448'25-'35a¢0 
| 48 Sewerage 1923-29_A&O 
4148 Paving Mar 1936M&8 
*4 16s Paving Aug ’37 F&A 
*4 443 Mch15’27,’35M&S815 
58’36,'37.’39, '40,’41A40 
58 July 1 1924-1951__J&J 
ew Haven (Town) — 
*344s AirLRR "22-29 J&J 
5) New Lon 3s Wat '26_J&J 
48 Munic Bldg 1933__A&O 
.. 4448 Park Ju y 1942 Jag 
| Norwalk (C) 3% 1929_J&J 
| 48 Ref Sewer °27-'28__Ja&J 
4  @4léa Improvt '22-'39 J&J 
| Norwalk(T) 4143 '42__J&D 
| Norwich—3 Ks 1925___J&D 
| 48 Gas & Elec 1931 __aeo 
| ai83 Water Mar '39 M&S 
| 44s Refunding 1938 A&O 
Putnam(T) 4148 ’23-"48A4L0 
44s Water 1922-27_F& Ab 
444s Water 1928&’30F4&A 
Stamford (C) 43. 1942 M&N 
| Seaford (T) 4149'23-'45.J&J 
*Stratford 6s 1922-31_M&S 
% || Torrington *54{s '30-'35N.¢) 
e *5\4s Fund 1 36-41__ J&J_ 
Waterbury3 8Sch’ 23-325 4J 
48 Park July °22-'58__J&J 
4143 City Hall '24-"63_J&J 
*4\4468 Water '49-'93_ Jay 
Windsor 6s 1922-96 —_° 7 
West Hartf’d 4148s 1943.J&D 
DELAWARE 
38 Dec 1 1927 opt '02_._J&0 
43443 Highway 1960____J&J 
>| 4343 Jan 11961__.. -S&J 
NewCastleCo4 148'26-34J&D 
48 Ref Dec ’22 to ’24_J&D 
544s 1924-1928 J&J 
5443 1936-1944 J&J 
Wilm’gton—4 4s’28’37A&O 
454sBidg-Cou 53-62 M&s 
43 St & Sew Apr '25_A&0 
53s (A & O) 1947-49_A&O 
OIST OF COLUMBIA 
3.658 Fund curr 1924__F&a 
FLORIDA 


Dade Co 5s Oct 1947-54__ - 
Duvai Co 54438'32 op’12M4&N 
5s Armory 1944 J& 
Evergiadea Drainage Dist— 
fa 1923-1934 
6s 1933 to 1941 
Haimtiton Co 53 Fen ; "45 |C 
Hernando Co 42 1944. _J&, 
Jacksonv 58 May 15’°24.M4&N 
»4 [mprovt Jan | °36__JS&. 
+ 43 Feb 1937 F& 
Jacksonv SDNo 
Key West 3s J&J 
Miami 5s 1922-1944... J& 
6s Schoo! 1940 J&D 
Orangé County 3s i944_J&J 
Pensacola 4 4a ref 1941.A&0 
5 6% School 1923-51___ J&J 
Polk Co 5s Road 1922-40___ 
St Petersburg 514 1949_JaJ 
Tampa 5s June’35 op’25.J&J 
58 Mun Imp ’620p’32 J&D 
FOREIGN GOvTs | 
Argentine Republic— 
5-yr. 73 1927 
Internal g 53s of ’Oy st Me >| 
43 £ loan of 1897____A& 
7% Treas notes '23_A& 
Belgian Government— 
7 48 ext s.f. yly 
6% notes Ext’l 1925_J4]| 
8% Ext'lstbds’41. Fa 
Brazil 8% ext 1941__.J&D 
Sritish—Cons2 és op’23.Q-J | / 
4>43 War Loan '25-"453&D / 
5448 ge Feb 1 1937___. F&A) 
5743 g conv Nov 1922_F&A 
| 5 '48gconv Aug 1929_F4&a 
Chili(Republic)8s 1941. F&A. 
Ext 8s Oct 1 1926___A&O 
S F 83 Nov 1 1946_M&N 
Chinese Government— | 
Hukuang Rys 5s £_J&D14: 
53 Of 1896 £ red 1933_A&0 / 
4}43 of ’98 £ red 44 M&S// 
48 (of 1895) 1931__.__J&J 
Cuban 53 1944 op 1911_ M&S 
“Ext'l’ g 4443 '49 op. F&A 
“Ext’l” g 58 1949____ F&A 
Treasury 6s 1929 JAD 30 
Czechoslovak Republic— | 
"S1_A&O 





. * 


4 
4. 


rOrorci gi! 


DONNA 


Org 





ISVSQuu~a 


.’ 
oO™ 





























7 


O 
0 


7 


Ext sf 83 ’22 due 
Denmark ext g 
Ext 63 Jan 1 1942 ~--J&J) 
Dominican Repubiic— 
Cust’s adm sf 58 '38_FP&a 
83 Cust’s adm 1925__J&D| 
Dutch E Indies 63 47. _ S&S 
Ext sf 63 1962 w i... M&S) 
France (Republic of)— | 
5% National Loan not red 
before Jan 1931__Q-F 16 
6% National loan of 1920 
4.25, 74s External 1941__J&D 
4 _| 8% ext g loan’45 M&S 18 
4.25 Hawaii, Territory of— 
4.25 4)49 Septis 1949_M&S15 
48 May 15°46 op ’36.M&N 


4. 43 Aug 1947 opt '37__F&a 


25 
| 
| 








102 
108 
108 
1043 
103 
104% 


v$ 
$8. 
102% 
104 

50 | 


| Bia. 


4.15 


85 


57 


b 4.05 |to 4 


F&A! 10014 


O}y36114 
QO} 10014 


to’45 J&D) 10533 
10216 
107 


| 


i 


~ 1 


96 


AN 


‘4 


CD eet eet 
bo\ 


\ 


WwW 
\ Ne 
SL. FN R(t 


D: 
90 
78 


wf7414 


90 
87 
78 
83 


98 
99 
105 


95 
95 


69% 
85 


4. 
4.50 
4.50 


| 
; 


i 


| 


| 
| 


83"45A4&015) 11014) 


| $ 


' 





Italian Gov 6s serA’ 
5% lat 1926-1941__ 
A Treasury notes 1 

Japanese Government— 
4}48 £'25 0pt’10__F&A 
4\4s £ 1925 opt 1910 (2d 

series) J&J 
48 £°540pt'10_J30& D3 








48 £ Jan'31 opt aft’21_ J&J 


Newfound 6s 

Netherl’ds int 63 

Norway 8% ext 194 

Paris-Lyons-Medit. 

Philippine Isiands— 
54s Im 
4s g, L 
48 


' 


Porto Rico 44s 


~ Seine, 


yer 


Croc 


' = bh <o 
Orc 


1 Owcor 


14.50. 
4.50 


4:50 
4.50 


| «72083 (City) 6s 1934_M 
_ Asraatiies(Citv) 63°24 MAN 
Porto Alegre (City), Brazil— 
J&D 10134 


-A&O 103 
--A&O, 103% 
 N| 
&D 
‘sa Juan (City of) Porto R! 


BA ai 


ae 


1 
” Solssons (City), F | 
Ext g 63, Nov 14'36 M&N. 
Cr<yo (City of) 53 of 1912— 


Sreniasiihien sags Relanagt land) 7134) 


100% 
86 | 
6214 

100% 


10234) _ 
108 3, 
LOS % 
105 

103 

105 


5A 
92 
80 
79 
91 

















4343 1937-1940 


J 

4s Jan 1 1944-1950__ _J&J 
ld 1922-1960_.__J&J 

. J&J 
(State of) Austra 
xt 7s Oct 1 1941___A&O 
xt g 6sFeb 15 1947 F&AI5 
Sul (State) 
Oct 1946__ 
18°19 J&J 
% Int Loan ’26_F&A 14 
xt La Dec’21_J&D 
(Brazil) State of — 
external loan 1936.34) 


4a x 
48 Road 1927 1930. 
Queensland 
E 
| 
Rio Grande Do 
|_ Brazilextsf 8s 
Russian 6 4s June 
Basta" 
oO 
San Boe 


8% 

Dep of (France) — 

| Ext g 7s 1942 

Swedish 6s 1939 

Switzerland—s5 
S F gold 88 1940 

United States of M 
58 g Ext Ln Ref 
48 gold 1954 


exico— 


FOREIGN CITIéesS. 
| Amsterdam (City) Holland7 
int red beg Mar 
Sergen (City) Norway— 
| g 83 1945 M& 
Serne ity) Switzerlandi— 
8 f 83 1945 M& 
tordeaur (City )4s °34_M& 
Buenos Aires 
|  Quar 5s of 19 
7Oristianta (N 


orway) 


Sink fund g 83 1943-_A&O 
| topenhagen 43 of 1901.M&NJ 
| § Munic. Ext. '44.J&aJ 

2enlsh Cons Municipal Loan — 

3%at — Ser A_F&A 


Series 


Sf 8s, 1961 


~ F 8s Oct 1 1946_. 
Ext sf 83 1947 wi. 
‘9 etl ser 1y23 4. 
33.3 f loan of 1909-34.£5 


43 Rof & Imp 1923 36_J& 
$4) Paulo (City), Brazi]l— 

*% Uxtsf 19 

Ext s f 83, 1952 
rance— 


‘acich (Switzerland)— 


bry ehh in 
old notes 
$8 '1926 Ak 
$s Mar 1 1937 
Se Oct 1931 


eC 


5 
5 


3 


js Dec 1925____. 
3 Vict La Nov ’33 


LZ 
5% 
548 Vict La D 
Al>erta, Prov of 
5% deb Ma 


46% af deb 1924. 


638 Apr 25 1926___._..__- 
63 July 15 1926___J&J 1 
Jalgary 58 1933 J 
53 June 15 1935___J&D 
53 July 1 1945 J 


ee 


_ 


Tslifarc NS 49 July 1945__ 
53 Jan 1951 d 





d€snitoba, Province of— 
38 gold Apr 1 1925__A&: 
ts gold Feb 2 1930__F&A 
59 





ts Drainage July 1’29Ja& 


¢+o3 May 1954_....___ 
ises Jao 1944 
ts May 1927 





Riga 


25F4&A 
.-J&J'y 
925_. 


l3ic 


10 
1 


"36J&D 30) 1 
1972.M&S| 97 
0-A&O} 110% = 
—See Steam RiR page 35. 


p Sept 1950_..Q-M! 104 
Pur ’34 opt "14_Q-F\b 5.2 
DP 1935.Q-M/b 5.25 


J&I 
D1 
443 1929 F&A 


°45_Q Tani: 454% 
1&D 

Uruguay 83s ext 1946 —" 1 
cs. 


% 
"22 M&N¢t $400 
N) 10914 


N 
N 
, Argentine Rep | 
09-1946 £J&I f 73 


-J 
N 


43... M&n 


3 fg 83 Oct 15'45_A&0 15 
2? 4ANADA— New Vork Pri 


Al 
0) 
le ee 
A&O 
53 May 1952___._..M&N 100 
8 Vict Lu Dac '22_J&D 
3 Vict La Nov ’23M&N 
sVict Ln Now’24 MEN 
---J&D 
3443 Vict La Dec ’27_J&D 
M&N 10134 
s Vict LnNovw’34 M&N 
ec °37_J&D 103% 
63’30 M&N 
1 1925_M&N . 

t .-F&A 
3rit Columbia (Province of ; 
6s June 30 1925_._J&D39 


& 
l 


&J 
dalt 4563 Apr18°31_A&0 v2 __ 
thes iPro nema: J&D5 


Hamilton—4s Apr 1’32 A&O_____ 
#3 Kiec LD & Y 1941__A&O____- 
aschine P Q 43 1954___J&D =a 
WalsonnsuveQ 5443'30 MAN __ 
5443 May 1 1936....M&N 


> eee’. eee 
ts gold 1930._.....M&~n 


doutreal 53 Dec 1 '45__J&0 
5894 Nov l 1956.-.M&N__-.__|-...-. 
41443 May 1 1925....M&Ni__-.__/______| 


J& 
M&N | 
ts May 1 1933 £__._M&N 


1 1944.___-M&N 
Sigente Mor 1939._.M4&N|..._.- 


= 
| Bid. | Ask. Ina’ 

95 | 
$411; --- 


954% 
$4114 — 

53 
9034 


8934 
70 
77 
05 


c 
l 
c 








34 
111 


M4 
5 


eft ct ct ct ct 

mm OOOCOO 
ee 
bee bee 
CU 


ore 


el eel ell oe 
Oooo o 


SWWWLWMWWW: cos 


No 





se 
wo nwo 


bo Orbs bo 











5414 
084 


1125 
86 


110 
80 
92 


lll 
lll 
90 
" 90 
| 86 





86 


77 
co— 
99 


89 





7 


if 


8434 


112% 
ces.) 


100% 
9934 
9854) 
9854 | y, 
O71 QL 
00 | 100% 





101 | 
99 14) 
98 74 | 
991% 


98% | 
98% 
934 
97 | 
99 


98 
100 
10234) _ 
100 

LO4' 


99 


Cacao 


-~_—-—--— — « -_—-— = 


7, 


——— 


a eae 
f - =_-_ 


3 


--—< 


Sr Orsi cir cia cis 


NNN 


i i ' i ' i i i ' i i i 
; i 
i i i i i i i i ! i i ' i i i 
' 
CUSr Orr Gn cr crcacraraicacioen 


i 
| 
Jina -e@ «= _—-—-— — <= 


“-—-— — « 


| 
-2o - 2 « -=—_--~-. — « 
i 


J 


} 
a oa i ee ee ee 


Cr Sr Cr Gr cr cr Gr 
> GS Oy 03 ”. *. 


5.: 
\ spied Cosas 
sian bce 
in dee dbs 15.50 


nitnee -|5.30 
ee 


-—-<—-—-— «= 





6b Basis. c¢ On basis of $5 to the £. 
u Dollars per 1,000 lire. fiat. 


f Flat price. 
v Dollars per 1.000 francs. 





In London. n Nominal. 
w Dollars per 500 fra 


r Dollars per 1,000 rubles, flat. s Sale price. 


ncs. 


y Per £200. 


* Tax free in Connecticut. 


tPer 1,000 guilders. 
z Per £500 bond. 





50 STATE AND MUNICIPAL BONDS [Vou. 114. 


To DEN od | To 
Bonds . | Aek. Net Bonds Bid. | Ask. | Net. Bonds 




















5.35 Peoria 44s °22-'24- toes” 4.754. 25% _.. Bell Co— 
.50 Rock Island 5s 1922-1923...)...._- WSs Mees. 4. 50| 6sCt H Dec15’°38J&D 15 
| , se | | |Covington=~ 
44s Dec 1 lame of INDIANA (see foot note o) | | | 68 WW Jan15’23-26J4J 15 
be i 1028 &D_ "50 Cass County— | | 63 WW Jan15’23-31 J&J15 
North Vancouver 5s '60_J&J .-----/6.25| 048 Bridge 1922-33M&N15 o | 4. 6s WW Jan15°32-61 J&J15 
Nova Scotia, Prov, 58"26J4J)/_____ 5.50 oEvansville—4s Ref 32_J&J'o0_____ lis diene | 4448 W W 1922-1951. J&J 
68 Nov 15 "1930.._ M&N15, 100) 048 Ref 1942 J&I o | 44 “Redemption 1922_F&A 
Ontario,(Prov of)66'23.A&O . 5.50 oFloyd Co 4s 1923- °30__J&J - 4s Water 1927 J&J 
6a Nov 15 1927...-M&N15| 10014 102 \oFt Wayne 8S D 48 ’22- '23A.& 0) 0 4. 4s Fundg 19520p '42 F&A 
6s Sept 15 1943..M&S 15) 107 1GD | wes | .30 Fayette County— 
6s Dec 1 1926 i TSG \oHendricks Co— | 444s g Fund '23 to’24 J&J 
- ped 1925 50| 48C H Jan 15’23-’ 325&I18 4. Frankfort 4 Ke’ 270pt" 17 J&J 
‘a 941 EE caceeel|coones 5 oHunt’ton Co 3 4s'22-'24 J&J 0 saeieinal | 4.40 Franklin Co 58’22 to ’24J&J 
4s piers - 2 agiiiiiagsscs|sesaseln Indjanan—4s Mar1'24 J&Jd | 4.25 Harlan Co— 
8s J&S 05 4%sTrackElev’31-"47J&J | | 58 Rd & Bldg ’23-"46_ M&S 
ar + City 5a °22-°45._.J&Jb 5.50 to 5.30 4s Park imp Jan 1’27_J&J | .20 Lexington 48 1945 F& 
unic Imp '22-"50_J&J 6 5.50 to 6.30 04s Fire Dept J’nel ’41J&J\ 0 | .20 Lexington 8 D 48 1938_J&D 
Eee 34, P35, °44.J&JIb 5.50 to 5.30 04%sSch Jne15’ 40J&D 15 | (4.20 Louisville— 


sho howe 
CKocan&S 


QQFTMN 





Sew Sep 26 '28- M&s) an eee 03\%s Hospital 1936_.J&J)o oe 4. 53 School 1962 
ce of — 034s City Hall 1939- J&J\0o__._- a. 4.5 444s Hospital 1951. 
old March 1 1 1925- Mas eer .50 oIndianap 8S D 48 ’22-’26J&J\o0_____ | 4. 4142 School impt '54- “A&O 
| 2) es eee» 50| 048 Bldg Sept 1 1946- J&Jio.__.. | | 4s Mun Imp 1923_.__J&J 
| 5.50) o3s July 1 1941____.J&Jio____. 48 do Dec 1 °28..Q-M 
| .50| 058 Oct 20 1925-39 A&O 20 o .20| 48 Park 1930 &J 
na 58 1 1929. ed peaewe S ommaneee 5.65 Jeffersonville— | | 48 Refg July 1 1937__J&J 
niface,Man,5s '31 J& S52) paneoe \wibone _5.75| 03%s Refund 1925- _M&N O | 4.35| 48 Sewer 1947 F&A 
Ssaketchewan, Prov  . = Se ae 5.50 oKokomo 48 1926-1931- M&S! o Sere 4.30| 48 Louisv W Co 1946_J&J 
Toronto 58 1922- 1936. Jed b5.50to 5. 35 % joLa Porte Co 58 '22-'28_ J&D 0____- 30; 48 Loulsv Wat Co’50 F&A 
1925-1929 J&J 50 | oLoganspt 3248. 26 0p '16 S&S) 0 AE: 4.30) 348 Refg 1940..._.M&N 
5.50t0 5.35 % | 04448 Sch H '22-'37 J&D15 ° | 4.30} 3 efunding 1943.J&J 
eeseen '------ 5.35) Marion Co—4s Ref ’27_-J&D Yi 38 lower & Park 1941_J&J 
J | 5.! 50, 03 4s Bridge 1924___-Jd&d]o a sai dina ‘McCracken County— 
8 july. 1 1925 50} 03%s Refund 1925...J&D) o | $8 Ref 1933 op 1913. M&S 
s Jan 1 1949 &J 5.35 wry City— : _ 58 Ref 1933 op 1923- M&& 
6 Jan 1 1955 5.35 | 8 School 1922-24 J&J .30 Owensboro—4s ‘31 op’11J&J 
4s £ Jul 5. 35 oRie mond—4s 1927._._.M&S 30 4s Street 19300p'15__J&J 
8lés July 1 1944-45. J&J 5. 35 er be Co 3s '22-’24_A&0 30) 
Venooures BC ida. A&O 5.65, 3148 1923-1926.__.F&A .30 | LOUISIANA 
(Sou Bend—4s 1925._J&J) .30 58 Port Comm’n ’23-’54 A&O 
| o8 48 re .25\58 Port Comm’n '24-'59 J&J 








084s 194 8 .25|58 Port Comm '23-"55.J&D 

‘South endSctioal District— 4i%s Ref 1922-1964_._.F&A 
‘5. 5 | 048 Apr 17 '22-'27__._ F&A! ob_ 25 | 4s Pt Comm °25-’57._. M&S 
5. 50, Terre Haute—4s 1927_-A&O o 4.25)| Atchafalaya Levee Dist— 
38 June 1 1096 J&D .50| 048 Sewer 1930.__..F&A 0 25) 5s Ref 1949 7. =: -_M&s 
és Aug 1 1946_.._ F&A 15 3. 35 oTerre H SchC4s'22-"31M&$ -25 | Bossier District Levee— 








oVigoCo4 &% Dec 16’22-27J&D .25\| 681922 0pt 1912._..M&N 
GEORGIA | 048 Bridge 1923 J&J -25 |Caddo District Levee— 


| §s8 1951 op 1941 
4. 30 INDIAN —- on \ Fifth District Levee— 


| | §8 1950 opt 1940 
Boone 4%s 1923-31.__..M&N 4,40) 68 1952 opt 1942 
purlingtee 4 44s '22-"33M&N | 1.40) 58 Oct 15 19620p '52 A&O 


.50 |Coun uffs— 53 Oct 15 1963__... A&M 15 
s Jan 1 1940 J&J .35| 48 wat-wks ’23-’30 M&N 


s Sewer 1923- "40. .J&J b 4.50 40 Crawford Co 58 ’22-29. M&N , 53 1959-1969 
rt ater May 31 '23_J&J (4.50 ‘Cushing 58 School 1939M&N | 40 Lafourche Basin Levee— 
3s July 1°31 & '33._J&Jd | 4.50) Davenport 4s 1922-'29 M&N 4.50) 58 Jan 1954 opt 1944. J&J 
Augen t sMay1°24M4&N'____ __ = eh eG. 4.60. pavenpers D 44%s'25 _J&J 4.50 Lake Borgne Dist Levee— 
4s Flood Prot '42.M&N)_ | __4.40' Des Moines— | 88 Dec 1952 +g 1942_.J&D 
43 yt + 1934..-.3&J}b 4 Ye 58 Municip 1922-1957 J&J b4. 35 .20, New Oriea 



































3s April 1930 A& 4.55; 46s 1923 1921__. _..M&N/ 64.35 | 73¢G8 & D SJuly 22 J- 
Clarke Co 58 1923-’41..J&J\b 4. Ti to 4. 75 7% | 4143 W W 1932-42__.J&D ; 5s Premium J& 





Columbus— | 48 City Hall 1922-26_J&J 64.35 ; | 5s Premium (dr num)_J&J 
5s W_W W 1922-1944___J&ulp 4.70 'to 4.50% || 68 Gen Oblii 1931-'40- J&JI)b4.35 : | 681922-1929 A&O 
4%s Refunding 1939_J3&J\b 4.6: % ---||Des M Ind 8 D 4348 '32_J&J| 4s Floating debt '48_A&O 
ar a Roce | 4.60 Dubu -~! Co 4 >| 4s Constitutional '42_J&J 


s Oct 19 4.70 Fort Dodge 5s Fund ’39A&O 43 Pubic Impt 1950 opt 
‘ s WwW W 1020-36. 











J | r 60 |Fremont Co 5s '22-'35._J& . 1942 (old ssue)_.__J&J 

av & Sew '22to’39_J&J 4.60 Greene Co 58 1922-25_-A&O 4s Pub Imp’420p'28 J&J 

Pulaski Co oe 1033-1948 J&3Ib 4.90 to 4.20% |Jackson Co 5s 1922-30_.A&0O 4.40 O-eans Dist— 

Rome 4 J&J 5% 4 .85% ---| Marshalltown Ind 8 D— | 53 July 1959 opt 1929_J&J 
4s Mun tHe bldg "28-*30 A&O 5 to 4.70 Ki | 4%s Jul J&J 4%4' Plaquemine Parish E Bank— 

Savannah—4 s ref '°43_J&J .40| 6s City Hall 1925-39.M4&N 4. | 45a Oct 1952 opt 1942._.A&0 

‘4s Drainage 1944_._F&A yes, O’Brien Co 5s 1923-25. F&A is 





4i4srefunding 1959._F&A\b 4. 50, 4. 30% ...|\Ottumwa 4%s June 1936__- 25) 
Spalding County— |Polk Co 44s '22-’32 A&O 15 4.30) 
5s Dec 1 1923-1930..J&D)p 4. 90 to 4. 80%, | 4s Court H’se ’22-'24 A&O) 4.50 Rei Siwer x & BBD 
Swainsboro 6s °25-’50..A&O 5s Funding 1922-35_.J&J 4.25| 4s 1950 Series B___.A&O 
Valdosta 58 1923-"42_.__Jan Sioux City— 5g Mar 1953 op 43. M&S 
Ware Co 58 Sch '25-"31_J&J 85) 6s Park Aug15'35-45F&A 15 4.25 Ss 1965 Ser D F&A 
5s Road 1932-1949. ._J&J | | 68 Ref Aug 15 1940. F&A15 4.25 Shreveport— 
WatkinsvS D 68'31-’50 M&N | 5: 50 Sioux City S D 58 1941_J&J 4.25 55 1929-1931 
Woodbury 6s '27-'49_..J&D) | 5.40 | Wen w TY Be 1922-1928 
| | s W W Jan 15 '30_J&J 4.30) 5s 1937-1961 
5%e meet loti. | , wo bury Co 5s ’23-’32_J&J 4.30) 4343 WWa&Sew 22- “s Jad 
‘ sas Basin vee Distric 
5s Highway 1941 : | | Ten! J&J 


KANSAS | Jan 1957 
4X8 Cap bldg ' 30-'39- “Jas 4.35) latehtson Gon eon 


: ve 1 = op p'21___J&J | 4.35| 4s Refund '29 op '14__J&J) 4.00) MAINE 
"35 op 25 J&J | .35 |Emporia— 43 Bonus w Fund 22"36J&£D)} 4.10 to 3.90 
; Hee "39 op '27__J&J | .35\ 48 Dec’29 op ’19__F&A’ 4.50 44 way & Bge’23- 54. - ei 4.10 to 3.90 
43 an 1 19340 1924___J&J | .35 EmporiaSD4 4a’ 320p’ 225&d 4.50 4s Sept 1 1922-1953._.M&S/p 4.10 |to 3 90 
Blaine rd Ry '23-’31_J&J | \Ft Scott 444s '35 0p’ 10. M&S 4.50 4s H hway 1923-1936_M&S| b 4.10 to 3.90 
Boise a "22 op '12_J&J 5. 25 Galena— 43 Apr '28-’31 tax ex.-A&O)|) 4.10 to 3.90 
D58'250p'15M&N) | 53 W W 1922- 1943-..J&D 4.60 4s State Pier 1933-42-._M&S | 
6s July 1 1940____- a) madd 5% ‘Hutchinson—5s 1931__A&O Auburn—3s 1925..-.J&J 
Shoshone Co 58’22to’24 J&J! | 44s Pub Bldg’ Slop s1s64 4.50 + 49:1935 & 40 tax ex’pt J&J 


*|| Kansas City— Bangor—4s Ref W ater’ 35J&J 
ILLINOIS | | _|| 68 Feb 1 1923- 1925__ F&A 50} 4s Fund '22-'30 tax ex J&J 
Chic 0 48 1923 to 1924_J&J| | 25) 448 Wat&El L 1922.A&0) 50 Bath 4s Ref 1941 tax ex J&D 
gJudg 1923 to ’24- -S&J) | 25; 4448 Sch Bldg 1929- S&T Biddeford 48 '23-’35..._.M&N 
4s e Gen Corp ’23-'25- rrs4 re 351 ee ey | $338 hfe Feb 1°29. het 41 : - | Gardiner “et weg h a J&I 
) 0 || s Refg Fe 9 . | ennedec ater trict— 
J&I'b 4.20 to 4.15% | 4348 Imp July 18'49_ J&S 100 3 M&N 


-. lag 1925 
45 Jan 1930 & 1931 -.v&J) a mee 4. 20 Morris C 43% °99. a 7 
4s Jan 1937-1939 __._J&J|_____- | 415 Sedewick Count 2-"23 ~3& Kittery” Water District— 


’ ; y 5s Jan 1923 to 1938___J&J 
So Park 4s '22 to '24-J&D)_____- (ceee-- 4. 25) 58 Fund 1925 op 1915 Jed | Lewiston 4s g Oct 1927_A&O 
Lincoln Park 48 1923_J&J | _ 4348 B’ge Oct ’270p'17 J&J (4.50 Portland— 
No W Pk 4s '22-'27 J&Ib 4.30 to 4.25% (Shawnee Co—4s 1924. MEN ; 4s Aug 1 1920 tex ex_F&A 
No W Pk 4148 22-’ 28 J&J b 4.30 to 4.2: ‘Topeka— 4C 1926-45 tex exA&O; 
W Chic Pk 4s °22-’27_J&Jb 4.30 to4.! vi _ 5s Top Wat Sept ’26- _J&J 4.50 | 
4.: 


199! | High Sch 1937 tax ex. 
W Chic Pk 48 ’22-'27_J&J b 4.30 to | 4%8 Elec Light 1929_J&J 4.50) 3a ¢ Ref July 1922__J&J 


orp akg ery nena 7 | __ 48 Water April 1°24. A&O 4.50 Pes and | Bridge District— 


.25 |Topeka 8 D 4s Jan 192 & 4.50. a | 
‘Se July 7 1028-1036" J&J\b 4, oe 4. 30% --- |Wichita— ~e ‘i part cad wut ntor Dietl oe ae 
4s Dec 1 1922 to 1923_J&D Pm Vb -|6.: 58 1929 opt 1919 


4.50| 43 Funding 1928. -J&D) 
4s Sept 1922-1931..-_M&Sjb 4.25 10 4.30% | 4348 1923 A&o 4:50) 
Cook Co— 4s 1922-'25_M&s 4/20 | Wichita School District — S160 48 Apr 1939---"-"A&O 












































|Washington Co. 4s 1928_J&J 
b 4.20 to 4.10 Zo 446s July 1 1923 4.50 Waterville—4s g July 1 1927 

6 4.20 to4.10% |Wyandotte County— | Bigs Sept 1935 M&s 
4s Ser M 1922-1933..J&D/b 4.20 t04.10% | 4348 Bridge’32to’4]1 F&A 4.40) 
4s Forest Pres ’23-'34 A&O|b 4.25 to 4. 15 {°o | 1 MARYLAND 
- | Taz ous ee 4 C it 14248 one See oor One 
' | - amendmen @ Conai|\ite 926 

s ref opt Sy SR } a i. 50 |tton of Kentucky paesed at the 15 elec\tier = 1928 opt 1923 
Jolie 5s 1922-1925-_. &§& 4.50 | provides that all bonds of muni |\ctp ‘erporaiifes 4s Jan 1 1929 
Moline 4348 1922-’32...J&J/b 4.50 10 4.35% (now sssued or hereafter to be iss wed sh ol be ties 43 1922-1929 
| ezempt. 48 Roads 1923-1930_- 


| | ‘348 Roads 1923 to 1938... 


b Basis. f Flat price. n Nominal. o Tax-exempt; under a law approved March 9 1 t into eff 
issued after that date by State or municipal corporations are tax-exempt, and these sell on a porter basis. ~ Sale price. — April > 2a. bonds 
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STATE AND MUNICIPAL BONDS 








Bonds ee 








Annapolis 444s W W 7'42R&0) 
iaipe om w weenie 


rr 1922-1961. _._._.A&O: 
s Mar 1 1923-55__ M&S 

















agerstown— 
5a water 1938-1987. .A&O 


MASSACHUSETTS 
4s 1922-52 (tax-exempt) -_Var 
314s gold Nov 1923.__..M&N_ 
3%s g July 11935 J 
344s 1956 reg (tax ex)__J&J 
3s 1937 reg (tax ex)._J&J! 
3 J&S 
3 
3 





Water 1942 
sg July 1944 
3 3s g May 1 1 1929 


wy & M&! 
ewerage 1936__M&S 
33 s July 1 1939 J&J 
3s & Water Jan 1 1941__J&J 
Attleborough—4s 1924_J&J 
3%s March 1935_._._._M&S 
Beverley 4s 1923-1936__A&O 
Boston | 
vs Tun 1960 tax ex_A&O 

4s July 1936 J&J 

= Apr’ 23-’37 (tax-ex) A&O 
4s 1922-1939 (tax-ex) - J&J 
4s Tunnel & Sub ’48_J&D 
4s Sub 1957 tax-ex___.A&O 
4s Sub 1958 tax-ex___J&J 
4s Tun&Sub’59tax-exJ &J 

3s June 1 1923____J&D 








To i 
Net.) Bonds 


To | 
Bid. | Ask. \Net. Bonds 





4. <.50| Battle Creek— 
4s City Hall 1927-'36 F&A 








Bay City Union S 


06s 1926, 1931, 1936__J&J\b 4.80 to 4. 00 % 58 May 2 1944 


Bay Co 048 Dec i5 1923 J&D 
| Bessemmer—5 148 1922-49F4&A 
| Calboun Co— 
444s Road 1923-’'26._A&0 
Detroit— 
o 68 Pub Serv ’23-’29_._J&J 


054s Nov 1 1945__M&N 
o 54s Pub Util '23-'29 JAI 


b 4.40 to 4.80'% } bs Dec 1 1 
Bay City—4s 5034, -- Jed) iis ison 4.40) 


| 4 | 
to 4.60 % 44s Sept 1934 


b 4.50 \to 4. a Ww | Yazoo-Miss Delta Levee Dist 
o 68s Pub Serv ’30-’51__J&Jib 





o 5s Pub Util ’30-’51 J&J 
5s Pub Imp '23-'29___J&J 
58 Pub Imp ’30-’51_. _Ja&J 
o 5s Jan 15'36-'42. _J&J15 
04 %s Pub Lib 1948 J&J15 

o 4s, '32, '35-’42_J&J15 
ofa Aug 15 ’22-’28_F&A15 
048 School 1946 MA&N 











| (058 (Mar 15 & Apr 1)’31-50 

| oGenesee Co 6s 1923-31 MAN 
—_ | oe Rapids 
aia 83 Flood Protec °33 M&S 
onell : ater Nov 15°29. M&N 
.-- Highland Park 5s 1928__J&J 
---| 04348 Sept 15 1934__M&S 
.--|| Holland—4s Ref 1923... Feb 
--- | Kalamazoo—o 4348 Sewer 
---| & Imp 1922-25 
.--|| Kalamazoo 8 D No 

05s Sch ’22-30 
| Lansing—5s 1922 to ’23 J&D 


o5s Sewer 1922-’26.._.J&D 


4148 1937-46 
Marquette 34s 1926.._J&J 
fewrn~g ts '22-’25._ _J&J 
---| 8 W-W 1923-'44__J&J 

---|| ay 

rs 1 1934 M&N 
ein | Muskegon 8S D—5s 1942 July 
---, Muskegon Co—4 Ks 32 J&J 


























058 Imp July15’ 23- 323 &J15 


05s Jan 3 1923-1932_._J&J3 
rb 3 1930-36. -J&J3 








| Meridian—6s 3 ad "24 72 


s Sch House 1941_J&J 
Miss ssippi Levee Dist— 


5s July 1 1953 
|| Vicksburg— 


5s St impt 1923-’32__F&A 
444s Sewer Dec 1 '28_ Dec 





6s 1947 option 1917__J&J 
5s 1924-19 o M&N 
4\%s July J& 

4s 1952 Seeion 1033777343 


MISSOURI 
53 March 1930-1936 


aD ity— 

58 Ww W 1939 J& 

ite Sept 1 1930_...M&S& 
4\%s Mar 1 1933.._._.._.M4&8 

4s July 1 1924 J&J 

4s Market House '24_J&J 

4s Water 1924 J&J 





























8 July 1 1937 
yt July 1 oo 














b 
3 448 —_ Big '22-’25 op _J&J 





1926 M& 
St p Ans School District— 
st Lule — 1925, 1930 & 1935... 


s Bdge-Compl "35 A&O 
yi fame Asy’m '28._A&0 





4s Public Impt 1928__J&J 
4s Public Bidg 1929._..A&O 
4s W W Renew '31. nt 











5.50 
to 4.80 

to 4.60 6 
to 4%. Se 
to 4.50 % 


to 4.10 
to 4.10 
to 4. 10} 
to 4.10 
to 4.10 


s June 1 1924__.__.J&D oe0 far yy 31-47. _M&8ib4%% to 4.40 


3 June 1 1932..___J&D} 92 ial s Sewer 1924-1942_.__|b 4.60 |to 434 
June 1 1934-.--J&D) 9: | ? at Imp '22-'28 314s April 1 1925... _A&O 
July 1 1935 23% ---, 68 Wat Imp 


¥4| Springfield 58 '32 op 17 J&D 
June 1 1943- ~"J&D .--| 68 Wat Imp ’36-’50 


June 1 1944-__.J&D)| | ---| Port Huron 48 1932___J 4. MONTANA 

344s July 1 1945 _.-| Saginaw—4s Wat’25 M&N 5\%s Educational 1941__J&J 

Brockton 4s May 1927_M&N --- | Sault Ste Marie—4s '32_J&J buvuogs 58 1934 op '2¥__Jau 
34s Water 1932___..M&N .--|| Wyandotte—4 Ks 1934_J&D | Butte 58 1923-1936__._J&J 

Brookline 4s 1923 y ---| Butte School Dist No 1— 

Cambridge— | | MINNESOTA 448 1924 opt 1914__.J&J 

344s Water May '25_M&N | .-- | 5s ctfs of indebt 1923... F&A Custer Co 68°24 op ‘145 J&J 

3s Bridge 1941 F&A .-- AitkenCo4 \sDec’ 22- 24 Aug Daniels Co 6s 1933-1942___- 
Chelsea—4s Park 1936.A&O --- Beltrami Co 4s '22-’24J&D Great Falis— 

43 Oct 1925 (reg)__-_A&O ---| 68s Ditch 1923-34..J&0 5 48 Sewer 1935to’39.J&J 
Everett—4s Sew 1929__M&S ---| 68 Road 1930 48 1923 option 1914__J&J 
Fall River— _Brainerd—5s Nov 1922-1929 Great Falls Sch Dist No 1— 

4s June 1 1927 (reg)__J&D 


J 
3.65s Ren June 25 '27 J&D 


SSN SN 
mh wht 
SS 


Bee eo @ 

















344s Water Feb 1930_F&A 











Fitchburg— 
4s May 1 1923 (reg)_M&N 
34%s Water 1926 J&J 
Gardner— 


.-- | Cass Co—5s Ct Hse '22 A&O 
| .--, Duluth—5s g Wat&Lt’26J4&J 
| 7 6 ey 1 1926_.._J&J 

---|| ater & Lt ’28_.A&O 
|---| 48 Water & Lt 1930 -A&O 


48 1925 option 1914_M&8 
Helena 58 1931 opt 1916 J&J 
2| Kalispell 58 1933 J&J 
Lincoin Co 58 '32 op '27_J&J 

58 Fund Mar’31 op '21J&d 


| 
| | 
Duluth Ind School Dist— | Missoula 44s'240p'14 &J 
ait? Water 1923-1934- pad ---| 68 1936, 1938,,1940 A&O Phillips Co— 

oucester— | 


| | | 1923 M&N > 58 Ref Dec '35 op ’33J &J 
3\%s Water’22 to’31_A&O) 93% | | 4. 


Hampden Co.— 48 1934 opt 1924....A&0 moe NEBRASKA 
54s Bridge 1924.___J&J Hennepin County— | | Douglas Co—4s °22-’28 A&O 
Haverhill—4s 1927.___.J&D 6s Bridge 1926-40_._..M&N . (9 | Graud isl 43£6'°35 op '10J&5 
Holyoke—4s gold 1927__J&J | 534s Bridge 1926-40-M&N/6 4. 25 °50| Lincoln—4 4s '23 to ’29F&A 
34s Dec 1922-1932._J&D _---| _ 44s Court House '24A&0 Lincoln 8 D ‘ike 1924_M4&N 
Lawrence 4s 1924.___-- S&S _.--)| KoochichingCo 58'23-’33J&J) | M& 
Leominster—4s & 1925_A&O, _.--|| 8368 Ditch 1923-1935_J&J| 3034 
Lynn—4s July 1927 _.-_JS&J |---|!) Minneapolis— lo 
4s July 1 1925 (reg)_-_J&J. 58 1922-1928 J&D b 4.50 |to 4. 407 
34s April 1 1932_---A&O) Bs 1929-1932 to 4.35% tiga W W Dec 15 '41_J&J 
Malden—4s 1924 58 1935,'36,’40,"43,'45, Omaha L? D Ase 1928. _J&J 
344s Water July 1 '46.'47.'48.'49.°RO J&D b 4.30 |to 4. 15) 7% | e4sJu J&J 
Marlborough 4s uly * 5sStImpMay2’36-41M&N 2 5a 1948 J 
Medford 4s Feb 1930. "Be Al 4%s 1922-125 J&D. 29/9 || §148 May 2 1951._..._.M&N 
53 Apr 1 1923-28 tax expt_}| 4%s 1926-1935 b 4. .20| 79 | So Omaha 44s 24 0p '09 J&D 
Melrose 43 June 1924. -J&D 4\4s Mar 1923-’37_..M&8 : . | South Omabe D—5s '23 J&J 
Methuen 4s 1925_____- F&A! 44s School 1941 20 7 | 8 Dec 1929 J&D 
Middlesex County— 48 Schoo! Jan 1937. S&J : . 25 5 0% 1 
43 1922 to 1924______J&D 48 May 1 1927 M& < .25 ye | NEVADA 
Milton 344s 1922 to’32 F&A 4s School Jan 1 1935- "haJ b 2: 10 Reno —5s 1924 op 1909.J&J 
New Bedford 4s 1926._A&O | 4s Improvement 1942 J&D)/0 4.: 10, | WasaoeCoS D5a’23to’20M48 
43 Sewer 1923-41 ({tax- _ | 48 1944 A&O 6 4.25 10,7 1 
exempt) | N | | 3442 School Jan 1 '29_J&J\5 4. .20, 9 |. NEW HAMPSHIRE 
3/438 1923 cA 78 | --- 3748 Water Wks ’32__J&J/5 4. .20 2 48 Hospital 1922-'25._J&J 
New buryport— St Louis Co 5s 1923-29_J&J\5 4. .30 30, iy. sriin—4s Ref 1922-35 M&N 
3i4s Water '22 to '34_J&D 7 ---|| 66 Road 1931 J&S| _Concord—4s 1923 J&J 
Newton 4s 1935 F&A! St Pau i 84s 1924 to 1929... _J&J 
344s Water Dec 1926_J&D | Dover 3s ’28-'31....J&D 
Nees to i ? | Lasonia—4s 1924 A&O 
34488 1922 10 1926_-.J&J | | Manchester— 
Quincy 4s Sept 3 1 hrs | 4s 1922-’40 (tax ex). F&A 
34s April 23 to’39__A&O) l A&O 


Salem 4s Jan 1 '32-’54 tax ex! Pe nbroke 49 '24-'34..__F&A 
Springfield 344s 1935___J&J| | Portsmouth 4s g Sch '23J&D 
és Sewer 1990. - J&D) --- 4148 Ref J'ly 2'22-'31 J&J |” “4s Ref Water 1932. _J&J 
Taunton—4s 1927- ---| 48 Nov 1 1931 | Stratford 5s May 1933-1954- 
314s Sewer Dec 1'30_J&D 3 |---| 48 Ref Mar 1 1939..._M&5& 
Wakefield—4s 22- d3_ A& O ‘ é rr 48 Sew’ age July l 39. J&J NEW JERS EY 
Watertow n—4s ’22- "34. J&J MAS Asbury Park—5s 1924. J&D 
445¢a School Jan 1943_J&J 


344s 1923to 1929____- J&JS| | ; 1 
Winchester 4s 1922- 24__J&D) ---|8 | i waatte aos 1925._J&D 
Worcester— | MISSISSIPPI | 6 A&O 
4s Jan ’23 (tax-exmpt) J&I _.--| 854%8 Imp 1923-1930_...M&8 “OV ge "Wates 1926_._J&J 
| 544s Imp 1931-1946._._.M&5S ba vg Wat 1938_...J&J 
MEXICO 548 Apr 1929-1934.._A&O 4.0 5 ioe 1 1945 J&J 
See Foreign Gov’ts page 49. 444s 1922-1934 Jad | a Water 1930 4 
4\4e July 1 1922-1935___J&d 4.40 “Atlantic Co—6s R’d'26J&Db 5% 4.40% 
MICHIGAN (See foot note 474s July 1 1936 J&J 4.40) A tiantic Highlands— 
Be4e July 15 1941....J&J15) > 4. 40,4 --|| 34s Refund ~ 1 1927_J&J 4.40, Sewer July 1 1928 J&J 
54s Oct 15 1941... A&O 15) 5 | 34s State 1934 op '14__J&J 4. 40, ye 8 D 66 '22-'40__A&O 
548 Highway 1941....J&D | Greenville— | 'Bayonne—5s Fund 1928 J&J 
5s Highway 1940 i cesesd . | | 
Ann Arbor School District—| 





























ne 6s Boh h July 1 1951___J&J 5 

5s Refg July 2’22-'31 J&J\> 
--- 5s Sch July 1 1951_._J&J 
--- 448 July 1935 J&J 
---| 44s Park June 1 ’43_J&D 
---| 4448 Sewer July 1’'43_J&J 
| ooo 4s Water Aug 1 "43 F&A 
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pet pat pet bt pet pet Pt Bt et ND 
ocoococoon5d 
SS 
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wSooooeooee of 











5s Refund Sept 1927_M&& sa Jan 1 1923-1949...J&J 


| | Jackson 5s July 1 '33_J&J , ‘ o Fund 1901...d8D) 
4s Sept 1935 A&O| | 4.40\| 68 Water Aug 1 1928. F&A | tgs Jan &J 


J 
t.. 4 Debi 1928 J&J 











or aaa 
PSPSPS PSPSPS 











| §8 June 1 1932 


b Basis. f Flat price. n Nominal. o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt and these. accordingly sell, on a better basis. 








5% STATE AND MUNICIPAL BONDS [Vou. 114. 








| | To 
Bonds. | BAG. | Aad. Not Bonds. | Bid. | Ask. | Net. Bonds. | Bia. | 


A 











eee oO OeOUlUe er « —_————_ <a ee = ——a- 


Belleville 58 ’24-’34—"44M&N b 5% to 4. 60 % Perth Amboy 4}4s Apr 1944- K 4.50 |to 4.35 NEW YORK (Concluded) | 
4s Funding 1945 b 5% to 4.60 % 4148 School 1938. .50 |to 4.3 Jamestown SD5s ’25-’29 
Belleville 8 D 58'27-44 M&N 5b 5 40 to 4.60 9 44s Funding ’22-’27_A& .50 |to 4.3 53 1930-39 
Bergen ne 5348'31-'34_J&D b to 4.10 % Plainfield —48'22 to '34_J& 35 |to 4.20 4 Johnstown 4%s Dec '23-'37 
5s Dec 1 1935-’42_J&D b 04.10% 48 School 1959.....M& 5 \to 4. iKings Co 48 May 1 °23-'44 
58 Dec 1944 J&D b 4.10% Ramsey 58 Water 1922-'40_| to 4.40 ¢ Kingston 34s g '23-’°36_A&O0 
58 Dec 15 1922- weer tH: 4.10% Ridgefield 5a July ‘22-313 &J to 4. 4448 1923-1925 A&O 
b 
b 





‘ 


.25 't 
. t 
20 t 
4\%4s 1923-1939 Ob 4.25 t0 4.10% | Ridgewood 58 1922-’26_ F&A 90 | 7 Long Island City—d 
4\%s Aug 1922-1938_F&A 4.10% Riverside 5s 1925-’32._A&0 b 4.6 44%s 1922 to 1923_-_- M&S. 
4s Court Hae ’23-’38_A&£0 4.10% Sea Isle City 58 1943... F&A) | 50 Madison Co 44s’23-’29Feb1 
N|. _.. 4.80 So Orange—4s’22 to '44_J&Jib 4.50 | Mamaroneck Un FS DNol 
8 Wat '23_J&J b +7 % Summit 4% Sch 1941.._F&A | . 5748 May 1 ’23-’28_M&N 
5i4e Aug 1 '22-’61__F&A bd 10% 42 1933 M&N | : 514s May 1 ’29-’52_M&N 
414s &chool 1943... _A&O b 10 Ki Trenton 4448 May ’24_M&N b Middleport 4.358°22-"42J&D 
4%s Water ’23 to’60 rq 10 54s Oct 1922- 51....A&0. 4.358 sewer '22-’39_..J&D 
4s Paving 1929 i& N 10% _ 4s Water 1943_...A&0 Middletown—3}4s '31_ F&A’ 
ver gre r 4s 1933- eA. 4.2: 4s City Hall 1939_.___J&D Mt Vernon 4%8'31-’43_A&0 
42 1 JS&J 2: 344s Sch Nov 11929 MEN 9 M&AS 
Cape May —5e 1934. _.J&D b 4.70 to 4.40 % Union Co 44s 1937._.__.M&S8 514s 1923-1924 
4Ke School 1923-51_M&8S b 4.70 to 4.40% 44s 1942__........M&8 544s 1925-1934 
450 1923-1952... M&S b 4.70 to 4.40% 49 Oct 1 1942 £0 10 5148 1935-1941 
East Orange 4348'25-45 F&A 5%s June 1 1926... -J&D, b 4. 10 yA 17s 1923 ref__. 
5s Sewer 1923-1960_._J&J\/___.--__.-- Vailsburg—See Newark. | s Sch 1962-’73- 
A&O. Woehantens 4s °22-28 &D!b 4.50, 4 Sewerage '50-35__M&N 
4 Weatfiel i— | | | ie Jan 2 1923-1928. _J&J 2 | 4. 
3148 Water 1933. __.A&O | 5s June 15 ’22-’60_..J&D/b 4.50 5s Jan 2 1938 J&J 2 
Elizabeth—4s 1955._J&Jb 4.30 to 4.15 % West New York 58 '36_M4&S|_____- 4. 10 Nassau Co—4i¥s '22- "20583 iets | ated 4 15 
4s 1922 op J&Ib 4.25 to 4.10 G Wildwood 44s’23-’57_F&A % 6d“) Gl ee ee ee eee 4. 15 
54s Dec 1 1922-46. _J&D b 4.30 to 4.15% 5s 1931-1939 MEN 
6s June 1 1927 J&D b 4.30 to 4. a? NEW MEXICO 44s Ref 1922-’28__..M&S 
Engiewood—4s Sep '35 M&S)_____-|.___-- 60 43¢s ref 1953 op 1933_..J&J 3! oa 1938-1943 J&D 
= Co4 %s Road "53. F&A b 4.30 to 4.10 o% 4448 Dec 16°52 op ’22__J&D Bf 3748 Court House’30 M&S 
4s L’d urch '23-'46 J&Jb 4.30 to 4.10% || 4s Fund 1939 op 1919__.M&S_ .35| Newburgh 44s ’23-'34- — a ae 4.10 
187s Hospital ’22-"49.F&A b 4.30 to 4.10% | 48 Highway 1922- 1944. IJI&S) .35| New Rochelle— | 
4345 Road '22-'36_.-F&A\b 4.35 to 4.15 9 % ah 44s '29._.M&S | 5s 1926-1929 M&N. b 4.25 4.15% -_- 
4s 1926_- _F&A 5 4.50 to 4. in % | Dec 1962 58 is Ma i MEN 6b 4.20 to 4. 10, 7% 
48 Hospital 1946..._F&A.b 4.25 to 4% / | Bernalillo Co 68’ 220p’ 13 &d) 
3.458 Park '23 to ’88_F&A\b 4.30 to 4.10 7 | 58 1931 op 1921 5 481923 M&! 4 
Essex Fells (Boro) 5s July | SocorroCo5s ’41 op ’21- AkO : 34s i922 to a---750... Hneened | 
28 1923- 1960- .! | | New York City— | 
Fairview—5s 1944 | 4.6 NEW YORK 439s June 1965 10534 
G \oucester Coss 22-'’26 var|_..... loneeee 4. 40 5s Mar 1 1923-1971_.._-._.M&S b 4.10 3.8: 444s June '22-’30__._.J&D > 4.20 | 
Hackensack—4 48 1942F 4A) | -20| 58 Jan 1 1923-1971....J&J b 4.10 3.8: 44s 1963 M48) ......-) 
Harrison—4s 1930 J&J| | .35| 4448 Highway 1963._..M&$S 111% 44s (old) May1957_M &N | 105% 
Hoboken—4 }4s 1940-- Jad b | 4%s Canal 1964 J&J) 11114! 113 4143 (new) Nov '57_M&N, 10514 
84s 1931 M& 4%s Canal 1965 &J; 107 314 4148 Corp stock 1967_J&J 10534 | ps 
58 School] 1923- i064 Jad | 44s Highway 1965._._.M&S 8 3 Corp stock’22’32J&J 6 4.25 |to 4.10 &% 
6a Sewer June 1 26.J&D | 44s Barge Canal 1945._J&J) 10514 | tig Corp stk 1971 J&D15, 10 544 10714} -.. 
48 ‘Canal Term 1942_._.J&J; 102 , 44481960 0pt 1930_.-_M&S, 100 | 100%) ... 
48 Canal Term Jan 1946_J&J 4 | 4443 1960 M&S) 102 | 102%) ... 
1 os Se Imp Mar ’58- M&S | | 448 Mar 1 1962_...M&8S 102 | 102%) ... 
| 4s ¢ Hig igh Imp Sep '58_M&S l..| 4s Mar 1 1964....M&S) 10134) 10234) __. 
| igh Imp Mar 1960_M&8S | | 44s April11968 . _A&O| 10134) 102%! -.. 
i ‘8 Canal Imp July 1960_J&J 4 | 4s Apr 15 1972__A&015 103 7% | Dias 
4s Canal Imp Jan 1961_J&J | 99 | 9934) -.. 
| 48 Canal Imp July 1961_J&J i M& 98 34 | D sia 
4s Highw Imp Mar ’61_M&S | 9834) _— 
4s P e Park 1961__.M&S | 48 Various May ’67_M&N; 9914) 
4s Canal Jan 1962 J&I | | 48 Nov 1958 9914; 100 | -_. 
4s Highw Imp Mar’62_M&8 | | 48 Ma M&N; 9934) 100 | -.. 
4s Canal Imp Jan 1967_J&J | | (6 4.25 |to 4.10 
4s Highw Im Mar '67_M&S rf 4.25 |to 4.10 
4s P ark 1967_.M&S | 20 |to 4% 
JAI 


4. 
gs Water 1961_._.._..A&O 4.20 to4% 
de Park Mar 1961_M&8 ~— 1942__M& 4.20 to 4% 
4s A&O 3 RT 1948-1950.M&N 5 4.20 [to 4% 
4s a 2 | | sg Exempt 1952.M&4N, 89 74 
Kearny 4 F 4.45| Albany—4%a '22-’28__J&D 4.10, sg Exempt 1953-M&N 8914 
44s Ab A2 oO 45\' 448 Water 1922-34.M&N 10 | | | sg Exempt 1954.M&N| 90 
4348 Sch Imp '23-52_J&D Oc A&O | i Water Ex’54_.M&N > 90 
Lo ii—8s 1924-1947____J&J xempt 1955_.M&N) 


| les 
° ° 1 4s 
Long Branch 5s 1943__.M&N ‘ J b 4.10 ‘to 4% | 4a Stk A ’ 
% | | pril 1’54._.A&O0 yi | 
48 3 June 1 1 1935 J&D : 48 N | | 448 Nov 1 1929___.M&N b 4. ‘25 |to 4.10 % 
Lyodhurst 58 1922-1957_J&J 334s Pub Im 4 || 38g Dock 1924 Ex__M&N 6 4.25 |to 4.10% 
1926 J&D Albany Co—3 | 4.10! 3sg¢RT 1950 Exem._MA&N 6b 4.25 to 4, 10, 
3 Me Aug 1 (Ons F&A | 4.10) NiagFalls—5 4s’ 41-48 M&N , 
4148 1936-1937-1938_M4&N ] ‘. 10% Sewer 1935-40_J&J 
ae ahs y ae RR A | 4.10) School 1923-26_._. F&A ..---- 4. 
ubu’n-4 Ks Dec 4. s Wat M *y 1°41- EET «co calemnann 4. 
Middlesex Co 448'24-’34J3&J | 49 Water May’23-'25 M&N | 43ZeRe | | 
| | (4.10) pav’29-33 regM&N 
6s Road 1923-1931_-._J&D_ 4%8 1925-1934 4. iN Sew'39-"46reg MEN 


4}48 Fund July 1922-1939 - 10 % | Binghamton 48’28&’29_F&A 4 8 1942-1945 M&N 
4s Imp 1923-’32___A&0 c : | 193.’ | | ’ 
ais on Rng og J&s : 4s Sew Disp ’23-’36._. F&A | | Nort Tonawanda 48 a) 


I 4738 Park 1922-°37_. .J&J , . £448 1922-1925 
Monmouth Co 68 1926-_M&S. 3 | Bra s Bridge 1935_.__F&A Oneida Co—3 48 ’23-’28F&A 
| 
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4s Road 1923 
44s May 1 1950___.M&N 
“ Z Park 1959 & '54_M&N 
old Ref 1935__._F&A 
oad po 15’°25_J&J15 
a hoo! '63_J&D 
— Cit a 1926___.J&D 
4» 1942-1953__A&O 
s Dec 1 1931-1933 J&D 
53 gold assess 1924. _M&N 
4%s School 1922-58_J&D 
4s Refunding 1928_J&J 
4738 Schoo] 1945 J&J 


eee Sa SS 


arer= 
EI aanTooooo 


RR OO 
wets wi teuNNN: 
ERA ENEN NEMO OOO 
* = 
SOP SQW WIWLSLSVSNANNVE 


adZe~0e = s 


or 
—) 














cocecoooodr:o 
HB ni He AB a We Ba np ap eH 
DWNWNHWNWNHNNHNHNHNWNLY 
Creroren Ca Gr ga Cr Gr orc 














12.959 


Dhwywtwwhy 
Kcr ooce 











41 A&O 
& Bdge'22- ~"34F&A 


Montclair 444s Sch °41_A&0 roo ee a ~ 1924__J&J 4.20 Onondaga Co 3s '22-’29_J&J 
444s H Sch Bldg '44_J&D_ « Bridge 1926 J&S 4.10; 5s 1922. 1930 

mT School 1932_..._J&J ee 1923 to 1937_. _J&J | 4.05) 4348 1923-26 
orris Co—4s '35 op '05J&J sg July 10 1925___J&J diate 4s Mar 1 1929 


4448 1942 opt 1922___J&J ; 
Morristown 4448 ’22-42 J&D > | gee eee J&J 4.05 | Orange Co 348 '23-'24_ Feb1 


; o || dge 1925 4.05, Ossining—-4 4s '23-’°42_M&5 
es 1944___ F&A : | Broome Co 5s ’23-’33__M& 4.10) 3 One Ea 1Doe -29_._M&N_ 
ad i 22to’ eaeyis lf | ete 1924 & 1925 J&J | 4.25 &%4s Sch 1923- 1946 - M&N 
aan ess... J ; 15% || 68 Parks Jan 1 1924__J4&J | | | Pean Yan 4.358 °22 to’31O0ct 
4320 Ape 18°23 6iA&01 10% || 4'sJune 15 1944_J&D 15 | | Poughkeepsle— | 
: . ane 5 hat : | 4348 June 15 1964_J&D 15 | 348 1922 to 1930_ --M&S, 
x80 ec Se} : | 4348 1922-1968 J&D | | Putnam Co 4s ’22-’29 F&A! 
= 2S Seen oe ee to 4. > || 448 Feb 15’62 oP "32_F&A | | Queens Co—4s 1927_..J&D 
a a oe 5 cries i une 15 1922-’30__J&D | | Rochester 5s 1923-26__F&A' 
B40. 102% w'6lop’ tA 4% | 4s June 15 1960 &D | 3. 0. 58 1927-1931 (coup)- ~F&A| 
in Se as a4 F : | 3348 Park Reg 1927__F&A | 8s 1932-1951 (coup)__ F&A! 
x r ; mJ bs] 10% 3s Water 1922-385_M&S | | 434s Jan 151933 S&S 
mi burs 4748 4_. | , | cohas 6sRef Wat’ 22’45_J&J | 4.25) 4448 Municipal 1945_M&35| 
Frag ey 57 Fan | | Corning 54s 1923-60.__.M&S 14.2% | 414s Pub Imp 1925-48F&A 
RL, ug eta 029 | : | Elmira—4s 1935 M&S . | 4448 School 1923-45__J&J| 
ce sergen Te a: 50, 474s Water 1922-'45_A&O)|b 4.2: | 4348 1923-1936 J&J) 
8 Schoo -29.. 50} s Apr 1 1933- 1935 | 48 1923 to 1927 JE& 
6s School 1930-58_.M&S 4 | 4sIm » Sen &c '23-'47_ S&S 
10 qtaintied 58 1922-1954- | 50 | 4.15) 3s July 1 1924- J&J 
ut ~- 1908. sar Sa 65) , 15 344s Re 1933 opt '13_J&J| 
qosam new 1923 to *39.3&3 er ’26_A&0 4.15) “Rockland Co—4a'22-34 mes 
——— = ora | Glens Falls—414s ref sewer | 344s Fund ’22 to '24_J&D . 
he A a 1&D Aug 31 1922-1928 F&A 4.20; Rome - Sept 15 21. J&d. b 4.20 (4.10%) --- 
43 Bch House 1934... _J&D Groton 6s Wat ’23-’50_M&N 4.50| 63€81931-1941 A&0O'b 4.20 4. 10% a 
P c 4s 1923-40.__M&S Haverstraw 4.12s’22-’°37MéS 4.20; Rye—5s Mar 10’23-38_M&8 5 
ayy? Gat 199-28 Jé& D Hempstead 4s g 1923___J&J 4. 20) SaranacLakeé4 }4s8'22-26 M&S 
+48 Gen Imp ’22- Hempstead Un FS D No.1— 6. ctertennoune a 
8 Gen Imp 329-44. J&D | sane 
p 745-51. rAd 4s ek 1aee-4 1923-40___.A&O 
Scarsdale 4}48 '22-'45__.J&D 
Sch enectady 5a '22- *33-J&s 
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n 4.108 '22-’36_A&O 
Ithaca 4. "308 '27 op var_J&J 2 A 

434s Ref Water 1942. _J&J 4 Oo 4s '24-'33__J&J 
Jamest’n 4s Mar 20'43.A&0 4596 Oct ’22-'39....A&O 











eaeeeee 
ie ee i ee 


4 ° 
C Hall '23 to ’32_J&J to 4. 20 0 
































b Basis. d Now part of New York City. /f Flat price. n Nominal. 
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STATE AND MUNICIPAL BONDS 








—_ 


| To | 
Ask. Net. “| 





yracuse 4346 1922-35 Var_- 
oe 15 1922-1938 





58 
8? 
3iés 
Tioga Co 58 1923-30___.M&S 
Tonawanda 48 '23-’42_J&J 
a Water 1922-1950__J&J 
Water 1922-50__J&J 
3 St Impt 1931__.J&J) 
Troy —4 Ks 1922-1925_ J&D 
ry 1926-1940 reg_...A&O 
8s School 1922-31__.F4A 
a Feb 15 1923-1957__- 
ao, oe 1925._J&D 





= 





Ss 1926-1945__....._J&J) 
48 May 11938 N 
3448 Sewer ’23 to '27 M&N' 
Watervlict 6s 1922-30 __Var' 
West Seneca 5a '22-’38_A&0 
Westch’rCo3 ae sare 
556 1922-25 reg J&D 
5s a WE--- 0 


5s a r 1930-64. -73aD 
4%¢eParkway1962-86J&D 
448 Co Bidg 1927-44.A&0 
48s Co Bldg 1923-59__M4&5 


F&A 

4443 San Sew '33-"82_J&J 
White Plains—4s ’22-’28 F&A 
544s Sch 1921-1936_A&0 
3448 Water 1931____.A&40 
4%s Fund 1922 D) 
56s Refunding 1922._A&0) 
Wolcott4 KaJ 4 15’22-42 J&J 
Yonkers—4s ’23 to ’25_M&S 
544s Jan 1923-1926__A&O) 
534s Jan 1927-1961__A&O0 
Ht Mar 1 _27- '56__A&O} 
3448 May '22 to ’24_ -F&A) 





1g J&S | 
Albemarle 68 1923-38__.F&A!____-_- Leste mill 5 40 


——_ | Ref 1941. -J&J 


534 I&J 
8 Street 1923-36. _F&A 
BuncombeCoS5s’22-'46__J&D 
444s Funding 1939__M&5S 
6s Bridge 1928-37___A&O 
Charlotte—SsSt&Sew’29_J&J 
5s School 1923-46____ F&A! 
5348 Fund 1923- 20 eN 

















M& 
444s Water Mar 1935_J&J| 
4s Water Oct 1°41_A40 
41s Wat & Sew 1942_J&J 

Suma sSew&Lt’41J &S 
s Fund 1922 to 1940___| 
5a ater 1923 to 1945.J&J' 
5s Fd & Sewer ’22-’39 Pea 
Granville Co—4 Ks 
Greensboro—5s 
= Aug 1 1942 W &A 
4s Water-Works 1954_J&J 
Greenville 55 W W '58_F&A 
6s Water July 1922- 243 &J 
Iredell Co 58 Aug 1°42_F4&A 
Lee Co 5s Road 1952__M&N 
Lincoin Co 58 1943 & 48 J&J 
58 Bridge 1937-1951_F&A 
ee Co— 
6s Ref Nov 1950 
PittCo 5s 1923- 36..._M &N 
_ £48 1943-1047____. M&S 
“268 fund Juue 1959 --I&S) 
Raleigh 58 1927. 
58 Muuic Bidg- 1939. 





“S&d. 


68 Impt June 1 1944- J&D) - 


Rutaerford Co 58’23-"525J&J5) 
Salisbury 6s Imp ’23-’35 J&J 
p68 1924-"41 M&N. 
Surrey Co 63 May 1933-58 
Wake Co 3s Fund '48_ ~- IES 
Weidon 68 Jau 1924-1942. 
Wilmington—5s F’d '23_J&J 
5s ref & impt 1955__A&0 
44432 Wat & Sew '48 A400 
4448 Wat & Sew 1952_J&/5 
4a a Ref July 1 1929__J&J 
Winston-Salem—53’24 M&S 
5s gen impt 1944____- J&J 
5s Sept 1922-1947__..M&S 
446s July 1 1942____~ J&J 
44s July 1 1952 





b 4.10 
b 4.10 





to 4.05% 


b 4.10 |to0 4.05% 
b 4.10 peae=- 4-05 


4.10) 
4.15) 
4. 30 


10) 
10 | 
.10| 
00, 


LO 
iT 4 Columbus *63 ’49- "57. 
3D | 
10) 
10) 
. Columbus 8 D 4s 1926_M&S 


| 








b 5.20 | 


40} Lucas Co 48 © 


e-em win-a-a7* 


wloececelts 69 | 
a - 10 


a —-—aenm@elineas- =- - — 


10) | cambtii ridge—4 


0 
50 pag 7 a Sew 1953_M&S 








| Dayton SD 5 343" 41- ~61M&S3 
.55| Fast Liverpool—4s 1940.J&J 
-75)| Elyria 48 1922 to 1923 - F&A 
| *FindlayCitySD58’22-27J&J 
| Fostoria—4s 1925 


0| Franklin Co 48 '23’25_M4&S 





| Lima 4s Sewer '22 to ’25A40 


| Lorain 5s 1922 to 1932- 


To | 
Wet.) | 





| Butler -. 4s 1924_.__J&J 
mer’23-31 M&N 


4s’ 23-34 J&J 


J& 
ose ‘nowas 1953 M&s 
*5s8 Sewer 1931-37__._Mé&S 


8 Fund 1922-37__J&D 
ona ater 1944-1959_A&O 
444s Water-Wks ’30_M&S 
4s '22,'26 & '27_._.F&A 

*Canton 8 D 5s 1954 _A&O8 
*58 Dec 10 1922-26J&D10 
4.408 1956 

Cincinnati—*4 és St’32.J&J 

*63 Funding 1928___ F&A 
*5%sImp arch 1941 M&S 








| 68 1931-1960 

| Warren Co 5s 1929-34_M&S 

Youngstown on °22-’25 A&O 
*6s Fund 1928 A&O 
6s Bdge 1932. 41_...A&O 
*5s Poiice Bdg& St '22-’32 
4163 1922-1957__.._A&O\b 4.90 

Youngstown School Dist— 
44463 1944-1947__...M&$& 

Zanesville—*5s City Hall 
& Market 1922-39._._._.M&S 








AHOMA 
Oct 15 "1924-33 .-A&O15 





*5%sImpFeb’ 46, "51 F&A 
*5\%4s Mar 10’°31_M&S8 10 
*5s July 1 1965 J&JI 
%4 4s &J 
on 8 Sewer 1955____A&O 
8 Sew Sep 3’37_M&S3 
3 6ss g Feb 1937____F&A 
34s Water '45 op. ‘25 F&A 
33 Water 1939 0p ’'19_F&A 
Cinc 8 D *4443 1934_A&0O 13 
48 1936 opt 1906____M&S 
344s 1940 opt 1912.__A&0 
| Cleveland *s5 s 1940-70J&D 
68 1932-193 J&D 
*5\44sPub Hall 1970_J&D 
°5s W W 1936-1968__J&D 
on gStimp Feb 1’34F&A 








8 March 1949___M&S 

o4 (23 Fire dep’23-’55.A&0. 

£743 ClarkAvBdg’42- rye 
+248 Park 1938__ 
4s Park 1929-1931 _- 

4s Grade Cross’g '30_ A&O 


.20| Cleveland 8 D *4148 '22-°35/0 4. 60 to 4.40 % 
&O| 


eae a 

4s July 1 1932 

6s, 1922-1940 
Cleveland Heights S D— 

*6s 1926-1959 


43 Sewer "33 opt °13-_ MES 


4s Wat-W ’45 0p ’°20_M&5S 
34s 1932 opt 1912___J&J 


Corman Co* #69’ 22- 39A.&0 


*58 Bridge 1922-27_._.A&O}_.-_--- 


®55 Ref 1923-1939... A&O 
43 Ref 1922 to 1926._A&¢O 
4s 1922-1941 A&O 
*Dayton—5s 1923-°32_M&N 
6s Gen fund 1928..A&0 
*5 1443 W W [mp 1944_J&0 
*53 W W Imp 1945__F&A 
*41448s W W Imp 1940.J34D 
*414s Bdge 1933-39 A&O 


*53 Mari6 ’23-’46 M&S16 


4s Water 1924 to '38_J&0 
59 W W 1929-1946 _J&S 


_.-M&S 
*53 W W [mp ‘23°40 M&S 
*53 Fl-Emerg '23 °29.M&S 
*5 L4scHoapd Bee’?5 35FAXA 
*63 Rd May 2" 27-3 1M&N2 
Hamilton Co *4%3 '43_F&A 
4%% Oct 1 1939_..A&0 
4sC H J’ne'360p'16 J&D 
[fronton *4% W W 1936 J&D 


Lakewood 4443 '22.'39_A&O) 
*4 4s Oct 1945____._A&O}_- 


*53 Park&imp’22-"41A&0 
*Lawrence Co 58 1934_M&S 


*63 May 1 1925.___M&N 
64 143 Oct '22 ‘Oct’ 30_A&O 
344s Ref '30 opt ’25- are 
& 
#53 W W Ref’22 '27 M&S 
*6s Fd 8ep15’23-28M&S15 
-H L944. M&S 
*#51443WatSup’23" 30 Me 
Mas tisor aville (in Cracinnatt) 


4 
434g Oct 13 1922-27____F&A 
Canadian Co 4s "23 - '31_F&A 
Guthrie 68s W W ’43...A&0 
Muskogee—4 448 1925.M&N 
5s Nov 1 1924 M&N 
58 Sewer 1936 .__- &8. 
Okla City—85s ’37 op 22 F&A 
58 Water 1936 M&S 
4143 Sewer rey 
4349 wwii 
Okla City 8 D yy 1933__J&J 
58 1926, 1930, 1931__Var. 
Okla Co—4 8 '24-’33.J&D 
Okmulgee 58 Res 15 1943__- 
Pavue ©o 448'22 to’29 A&O 
Tulsa 54s 1927-32 ___.F&A 
54s July 1946 &A 
53 1933-1947 


"4. °30 OREGO 
4. 30 63s Highway 1925 
4.251 5%s Highway 1925__.__.A&O 
4. 25 | ‘ s Hway '24-Apr’44_A&c&O 
; 1925-1944 (s-a)_._.A&O 
ee 4.50) “a Highway 1923-42_...Ac0 
at aati ae 4\%4| 4s Highway 1923-41_...A&0) 
ito 444% 4s Aug 1 1928-1933_._.._.F&A 
| Albany 53 ref ’31l0p’21.A&0 
] Astoria 53 1953 J&D 
Baker City 58 1934_.__..M&S 
4 Clatsop Co Ss 1934__..A&O 
'Colum Co 5s’ 24-'29-"34_ pe 
| Dallas City 5s '22-°26__.M& 
| Eugene 5s 1942 Mes 
| Multonomah Co 44%3'32J&D) 
49 Road 1923-1929__.M&N 
| Portland—3Ss g CH ’22_J&JIib 5% 
5 vas Aug F&A b 4.70 
old Bridge 1925._A&O'b 4.70 
3s flarb Dev{1923-50M&N jb 4.40 
a“s Dock 1943....M&N'b 4.40 
4443 Oct 1922-47 A&O\b 4.40 
4s Water 1937 M&N |b 4.35 
| Pt of Astoria5sHar’24-’29J&J\b64{% 
| Pt of Coos Bay Harbor 5s-_-_-. 
_.|| Port of Portland— 
43 Dry Dock 1934____J&J 
Salem—5s Sewer’ 23 -’'33M&N 


PENNSYLVANIA 
5s July 1 1951 Series C__J&J 
\4\%s July 1924, 1929, 1934 
1939, 1944, '1949___- &J 
aliegheny—4e '23 & '27_J&J 
0 or Street [mpt 1937_M4&N 
3443 1922 to 1931...A¢0 
Allegheny Co 4348 °43_M&N 
43 Road 1939 A&O 
4s Bridge 1942__.. _F&A 
tn a 3443 1932 opt 1922..M&N 
__|14.60| Altooua—4s '34 opt '14_J&J 
} 43 Ref 1936 opt 1916__J&J 
4s Highway "37 op '32 J&J 
Altoona 8 D 43°23 to’35A&0 
Bethlehem 8 D 5s 1925, 
30|  °30, °35, "40, 745, 60_ J&D 








-—-—_—-—-——<— - -~-—-—-—— - 
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57% to 4.60 5%, 








Braddock 4a '22-°44_M&N 
43 1923 to 1935__..._M&N 
Chester—3 48 1929... J&J 
4937 opt '17 tax-exm J&J 
448 1930-35-40 J&J 
Chester S D 4148'32-'37-'42- 
Kaston-—3'48 1928-_- -A&O 
Easton 8 iD 48 ‘24 op "24 F&A 
| Eee --43 Street '22 op’11 J&J 
: 4%s School 1925-39-A&0 
443 Ref 1934 op ’24._J&J 
Erie 3 D 48 1922 38- __.F&A 


5% to 4.5 50 7, 


coo SECS 








56 1932 opt 1922 _ . J&)J 


Marietta—*4 448'22-'33 J&U\b 


3443 1931 opt LOLL__F&A 
Marion 3s 1923- _M 
Martin's Fy 53°26 44_ 
Mercer Uo—5: 23 to ‘24F &. 4 
Miam Conservancy Dist— 
5448 (1to 5yr mat’y) J&D 
fs hd dad y) J&D 
548 (after 10 years). J&D 


| Mid: lietowa4s’ 300p'20_ F&A 


J, Me ontgomery ‘ County — 


J 
6s Imp Aug 15’22-’30F&Al5 - 


NORTH DAKOTA 
Grand Forks 58 May 24-38 
Ward Co 4s July 1925. J&J 


OHIO (See foet- note ae 
4%{s 1923-193 
®Akron 68 oo i407 AGO 
$53 1924 & 1928 Va 
on, Water 1922-1953. Ao 
s W W 1924_.___M&S 
7 s 1923-1929 
*5448s 1930-1937 
*5448s 1938-1951 J&I 
84 144,W W Dec3!’22 37J-D31 
48 A&O 
Alliance 4}48 1927-32 J&D. 
d Co—*5 %s Bridge 
Oct 15 '22-Oct 1°23_-A&0 


b 6% \t0 5.75% 


a A 


Se Sen Wy 


b444% to 44% 
b4124% to 44 





b Basis. /f Flat price. 
BA* Subject to taxation. 


that State are subject tojtaxation. 


| Norwood-—4543 1925. 


*53 Fil-Emerg ’23-'42 J&D, 
Muskingum 9 *530ct 1?22-23)_ 
Newark *42 t4 1923-41._.A&0 


_J&D 

43 1939 _.A&9O 
Portsmouth —#3°22 "24 J&O 
~aniusky 33 '22 to 26.F4&A 
Springfield—*5s, 1922-1934- 
4s 1922-1925_- -_M&s$ 
Springf’d SD *5s’22- 39. J&J2 
Steubenville *53 '23-'35 M&S 
Summit Co 5s ’27-’30_A&O 


Toledo *5sWW ’'37-'44 F&A 
b- 4% oo 20% | 


*63 Gen Fund 1929__F&A 


*6s Pub Wharf 1960. M&S 


eat Sewer 1949 


M&s 
s Sept 1 1928...M&S$ 


o4 - Wat 1932-34...J&J 
oe wae 28, hasan F&A 


S| ----- 2 
3\b 4.80 t0 4.69 % 


44431922 -1937_.....A&0 
4148 Jai 1 1936 1946. 
| Fayette ¢ Co 48s Road ’25. A&O 
4s Road 1936 & ' 
| Harrisburg— 
------|------|5 || 43 Aug 31 1926-32..-M&3 
| | 43 Pub Imp '23 to '36 M&S 
Johnstown 44s 1923--M&$ 
4148 1925 & 1939 
- | 4s ‘suilding 1930 opt M&S 
Simanion RRR | 3 Lackawanna Co 43 1v44h'&A 
| weancaster 38°38 opt’28.A&0 
4.90 to 4.69 Do 34483 Sewer 1934....M&s 
».10| Laacaster S D 4s May 1945- 
_ Lo wer Mearioa 4s 443,443 
0| McK'’p’tSD4 23 "E3MEN 
| Marcer Co 5 ;' '24-" 47. F&A 
Norristowao 8 D 4444 °43 J&J 
| Paoila roe 1937..J&J 
| - gam GE6h.eccece __.b& 
3 May 1948.... .J&J 
43° Nov 1 1948... ...J&/ 
4s tals 1939....... -J&d 
49 July 1942....... .J&J 
43 Jau 1 1946._.....-J&J 
Puy 1 1966_.._...J&J 
3 July 1932_.....-J&J 
3 (3s July 1 1934___.J&J 
4. 40) Pniic 8S D 43 '24-'43._J&J 
4.30 438 1923-1942 J&J 
b 4. 40 to 4. 30 7 | Pittsburgh —4 343" 2250J&D 
ro} 34 43 May 250) '10-'22 M&N 
48 1923 tol M&N 
48 1923 to 1939._..._J&J 











lb 


SSS SSeS SOC SS cesesee 


b 4. sig 4! i; % 
b 4.90to 4% Ke 
4.5 


b 4.40 to iio, 











1 SWgVesge 


Orci or or 


| 
— ee eS — 


BWLSX 


COp,pe Carer ee 
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ss 

aa 


- Oar. 


SALVE 


caren 
ooo 
_~ ee 


to 4. 


to 4. 
to 4. 


cr 
© 
a 


> 


to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4.1 
99% 
112 
105 
105 
100 
100 
100 
100 
100 
100 


to 4.10 Jo 
to 4.10 


to 4:10|% 











| 44s 23-38 taxravle.M&N 
, 3443 4° '23 to '30..A&0 


to 4.10 
to 4.10, 
to 4. 19 
to 4.10 
to 4. 10 0 





n Nominal. 


By an amendment to the constitution of Ohio adopted Sept. 3J1912 bonds issued after Jan. 1 1913 by municipalities in 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS 


(Vou. 114. 














Bonde | 
Pittab 8 D 448 '22-'27- 
Read 





1923-1937 
4s 1925-30-35 A&O b 
Scrant 8S D 48’ 23-’28-’33A40 
84s 1922-1932 F&A 
U alontown 48’28 tax-exM&N 


Wash’n Co 4148 '23-'34 M&S b 
MAN } 


4 1924-1933 
48 1923 to 1935 


Bia 


_———— 
J&JIb 4.20 
23 to '28_A&O b 4. 


20 
.20 


tr 
> 


LWHHYWWY! 
a 


CO Ori or orgcnr cr 


hohot 


J&I b 
4 /4simp Ser I \ elleeea 54! b 


448 1931-1940 


4\48 ~y 1940-1945. _J&J b 
megport s '290p’09M&S b 
York 4s 1904-1043. _.F&A bd 


York Co 3 Ks 1922-’32_M&N ib 


RHODE ISLAND | 

- Charit Inst 1965__..M&S$' 
s gold 8 H 1934 

tel-—3 14 © 1930_--_M&S 

art Valin’! 48 F&A 

N Prov’ce 4s J’ne 1S 47 5&D 


5168 June 1 1923-1958---. 
F&A 


48 

4s May 15 1948 N 

348 § High Sch 1954 J&D 
Pawtucket—4K%s 1950.J&J 


4\4s8 Sewer 1952 





4s July 1956 

4s May 1962 

344s 8ch & Br 1929__.M&N 

38s Sew & Imp 1929__M&N' 
Westerly—4s 1927...._M&S 

34s Water Feb 1929_ F&A 
W »,onsocket 4s Fd ’41J&D 

6s Fund 1924-1935.__.M&N 

6s Fund 1936-1961_..M4&N 


4149 Funding 1944 MAN | 


444s June 1923-1957_J&D 
5s runded 1923-1959_A&O 
4s Fun 1947 & 
348 Wat 


4\%s Blue 1928 J&J 
48 Refund 1952 op 1932_ J&J 
wer 61 - Teepe 22_A& 


O 
a '38 (tax-exm)_J&J 
Charleston Co 6s 1937 J&J 
Cheraw 58°52 0p '32__July 1 
Clarendon Co— 
68s May 15 ’36-40 M&N15 
Columbia 5e Ref 1941_M&8 
4%s Water 1945_.____J&J 
Greenville—5s St 1942_J&J 
create Coa GaN) 
reenville s’40-"5 
Richland Co Ss 1933__._J&J 
Rock Hill 56 1951 o op 
ee 4148 35..A&kO 
58 Bept 1 
ete 


©) 
6s Rural Credit '33-’'40.A&0 
6s Sept 1941 M&S 
58 Mar 15 1931-35_. M&8 15 
5s June 1 1924-’89___. J&D 
5s ray mt f '24-'28._...A&O 
Credit 1939_J&J 
y, Rt, 4s Sewer '32 J&J 
Sioux Falls 5s 1931__._.J&D 
Sioux Falls 8 D 5s 1935_A&O 
5%s Dec 1 1940_.__J&D 
TENNESSEE 





926, 
1931, 1936, 1941, "51_J&J 
Chattanooga 4 48 1937_J&J 
5%{a ref Apr 15'51 A&O 15 
5s Audit 1927-’32_._M&N 
4343 May 1952 ____M&N 
4148 Park 1942 . MAN 
4s Dec 30 1941__J&D30 
Cocke Co Rd & Brge— 
‘24, '20, '34, '39___._M&N 
Cu oberland Co 5s 1956_J&J 
Davidson Co 4s '370pF&A 
Grainger Co 5s 040. F&A 
Hamilton Co 5s 1935._.._.A&0O 
5s April 1 1945 A&0 
£733 CH & Jail’42__A&0 
Ss Bdge & Sch 1947A&0 
Knox Co 5s eA 1945 
Knoxville 5s 1 
6s Wat Ref 1993-46... 
544s Fund 1950 ___.M&S 
s Funded &c 1937 J&D 
¢? 4 Rigen y 1949_J&J 


929 J&D 
Memphis Pe July 1954__J&J 
5s 1922-1927 F&A 


5s Audit Mkt’25-’49_O4J 
s Refunding 1926_J&J 
; Refun 1939_J&J 


esSeaees 


100 
b 4.60 
b 4.60 

106 








| Ask. 





10 % 
10 
0% 


to 4. 
to 4. 
to 4.1 
to 4. 
to 4.1! 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4.: 
to 4. 
to 4. 
to 4. 
to 4. 


¢ o~ Ss S . 
NNN 


OGr9 
o*%oO 


OOO Vora oaoe © 
ox 


S 


NAN 


ete et et 


5 ito4. 





to 4,05, % 














to 4. , 








| To 
\Ne 


4.70) 
4.70) 


£40 
4.40) 5345 April 





| 


t. Bia 





Memphis 8D 4s "59. S&S 
Nash ville— 
63 Apr 1923-"42. 


Aek 


__-A&O} 4.60 to4. 45 % 


53 Mar 1923-’60_.--~- rg 4.60 to 4.40 


5e March 1933 


| To} 
Net. 


> Das ——— —— “Cae eee OP 


4.40 


q 


5a Sch 1922- 1945... -J&Db 4.60 to 4.45 %, 


4148 Sewer 1923_...- 
448 Street 1935 J 
414s High Sch Tar" IS&J 
4s (Tenn C RR) ’2 _M&N 
4s Water 1928 J 
Putnam Co 4s 1941_July 1 
RobertsonCo4s’4lop’31_J&J 
Shelby Co—4 4s8Sch’41_J&J 
4s Court House 1955_J&J 
5a Sch 1929, 1939, 1949.16 


TEXAS 
| Austin 5s 1922-1942... J&Jb 
—. Bge& Hos’ 520p’32J &Jd 
4% Z%nkef i922 1946_J&J b 
Beaumont 58 '520p’32._A&0 
5s Water Works 1954.M4&5 
48 1942 opt 1922 J&D 
Cleburne5s W W’520p’32.3& 
Dallas—5s 1931 J&D 


e | 


44s Sch 1923-1952.M&Nb 
4148 1924, 1928, 1938, 1939, 
~ || 1942, °43, 44, 45. J& &Jb 
| 4s Water ’'47 0p '17._.A&Ob 
4s School 1922-’51___J&Jb 4. 
i ‘DallasCos nese I 10 oo gtr ae a ite 


| "4 7 
1 1954 op 1924 
| _E)Paso5s W W Purch’ 50-_ wes 


ee 


5s Fund 1951 opt ’31_M&S____-_- 


5s School 1955 op ’35_J&J_____- 
| §s Imp Aug 1 1948... F&A 
Fort Worth— 
 §8s Apr 1951 opt '31__A&O 
58 1929-1934 J&D 
58 1935-1959 J&D 
4 }gsStImp’ 48opaft. "28I &J 
448 Sch’49 op aft’29_J&D 
__. 48 Refunding 1941-..J&J 
Galveston— 
5s Lim debt 1932-1936 J&J 
Se Grade Rais 1944. _A&O 
Ss School 1922-1954._.Mé&S8S 
Se 1923-1956 A&O 


4% 
| 44sGrad &c’490p’29 A&O 
|| Galveston Count y— 
| 68 Bd Apri0 "5 lop’ 31A&0 
me dh Co 48°47 op ‘17. A&O 
ousto 
58 vend Nov 15 1939. M&N 
5s RefOct16’41 op’31 A&O 
5s Mun Imp 
4%s Sept 1922- 1952 M&N b 4.70 
444s Oct 26 '38 op’28 A&O b 4.70 
Port Arthur 5s 1922-56 M&S b54%%t 
San 1 yn be b 4.70 
| §8 Sept 1922-°53_- 
5s Sept 1931-1959 _. b 4.70 
5s St Imp Dist No 2 1943. b 4.70 
San Antonio 8 D 58 by: erie 
Tarrant Co—5s Road & 
| Apr 10°52 0p’22__A 
| Waco—5s Nov 1 1934 - 





JAI 
5s Water-Wks 1942_._.._.J&J ----.-- | 


FF ' > ees eee 
Wichita Falls 68 1950M&N 
| 58 Feb 10 1960_F&A 10 


4.70. 
4 40, 


UTAH 

1 1941 

|—~«Bs Cap itol ae 
_ 


4.40) 4l¢g Capitol B 


4. 





to 4.30 % 
to 4.30 % 
to 4.30 % 
to 4.20 % 
to 4.20 % 











4.40 | 
4.65) 4348 July 1 
vy 75) 4g Capitol Bldg 1934___J&J 


+ 00 


4.80) 
4.45 
4. 45 | 


ret) Salt Lake City 8 
4. 45] 


4. “a 
5 
4.50) 
5 


4s Road ar: 
1939 


65| 4s Capitol Bldg 1924___J&J 
Box ElderCo4 4sSch’32F&A 
Ogden—4%s 1929 J 
| 434s Refunding 1932_J&D 
__ 4448 Ref Wat 1933 - .M&N 
Ogden 8 D 4s ’220p’ 12_J&J 
Salt Lake City 4s '24_J& 
| §8 Ref 1922-1928...M 
5s Refund 1941 


J 
a 
rit b May 1 1934____.M& 


N 
s ref 1934 MAN 
& W '25 opt’ 15- A&O 


$738 tod 1 1932 
1745 &A 
| Salt Co thea '260p'16 F&A 


| VERMONT 

444s Oct 1 1922-1949__ 
| Middlebury 4s’41op’21 M&N 
| Rutland—4s g 1924_.__.M&N_) 


160 VIRGINIA | 
0! 6s deferred ctfs 1871____J&J 
Brown Bros ctfs____._____ 


4 a 3s Oe ~ eae eal 1932 opt 


| J&J 
| 3s Fonded debt 1991__ J&J 
J ar n-5 oy Refg 1931_ J&d 
s Ref Aug 1942. -F&A 
| o— 58 1923- '41_. Jad 
qoeare-— te '26 op__J&J 
| 414s Ref June 1 1927_J&D 
444s Pub Impt 1939__J&J 
416s Pub Impt 1946__J&J 
4s Water 1951 J&d 





s Grad &c’480p’28 J&J __.--- | 





'26-"36. .F&A b 4.70 | 





4.507 


Bonds 


er, ct an 1923- read 
68 Oct 1 1950 A&O 


5448 School Oct 1°51 A&O) 
5s Municipal 1949 __F&A! 
53 Municipal 1969 - _F&A 
44s Munic Impt ‘42 Mé&s 
444s Renew Apr 1°41 A&O 
4\%s Imp July 1940_._J&J 
4s Impt March 1936.M&8 








.55 Petersburg 434s 1952.._.A&0) 


4 50 to 4. 40% 


4.80 to 4. ate 


430 





UNITED STATES—See pages 16 & 





Reade acne 4.80 


4.60 | 





5 





CSeesesSe 








4.35. 
4.35) 
4.35) 
4.35. 

20 | 


4.50 | 
4.70, 
4. 

4°70| 


0) 








PRR 


> 


-00 | 
4.50 | 
4,75 | 








Stafford Co 5s 1942____J&J 
| Tazewell Co 5s 1923-46_J&J 


6s Gen Fund 1926-1940 _J&J\b 
| Aberdeen 54s ’22-’31._.J&D 
| Bellingham 58 1926._.-A&O 
| Clarke Co 58 ’35 op ’25 Jan 1 


'| Pacific Co 44s July 
| Pierce Co 5s ref’ 250 


| Stevens 


| Marshfield 44s '2z 
| Milwaukee 531923- “1939 J&J|- 


4.55, Portsmouth—4 Ys 1940 F&A! 


54s Aug 11951 F&A 
444s Imp Oct 1 1942_A&0) 
444s Sch & Sew 1938. J&J 
5s Water 1948 
6s Ref 1928 
Richmond— | 
6e July : 1922- 1929. _J&J| 
big & 19 J&J 
rt Pub Imp 1949__J&J! 
gs St&PkRdSep’29_J&J 
4s 1922 to 1930 J&S 
48s 1938 to 1943 


4s 1941. 
4s Elec Light 1942_. 
4s 1 “) 
‘Roanoke ‘ide Ref 1936- ra) 
+333 St Impt May 1940__- 
g Pub Bldg 1941. Ma 
tide Pub Bidg 1944_.M&N 
4s Apr 1952 A&O| 
4s St impt 1936 


WASHINGTON 


Everett 5s July 15 1931_J&J 
5s June 1936 J&D 











5s C’t House ’33 opt rex|-- 
5s Road 1935._....._F& 
44sHarb opt '22-"30 Nov! 

Lewis Co 58 1923- 32. ..M&5) 

1'28-'36 


'15AE0 
5s Sept 1 1928-3 p 
4s Ref 1926 opt 1916_ M&S. 


| ~— of Seattle 5s’22-’"55M&S 


s Jan 1923-1955. ._J&J 


| gentle 5a 1922-1930. J&J 


6s L & P Sys 1927-41- A&£O. 
aie Sewer 1927..._..M&S 
44s Water 1931 J&S 
44s Light ext 1932__J&J' 
4s Lib t 15 '22-A&015 
4s April 1 1929 & 


| A O 
| — SD Nol 44s'24 MEN | 


s Mar '23 to ’31_- M&S 
Sno omish Co 58’310 
Spokane 5s Park 1927 - 

44s Bdge Const 1931 J cl 


4 - Water 1935 JAI 
&J 


: 
5 Brid @ 1922-36__J&J 
“a ater July 1 1925_J&J 


| SpokaneSDNoS81 4}48'29J&J3 


4\%4s May 1 1931_._.._._.M&N_ 
4s Augl 1922 F& 


Tacoma—5s ’22-'33-- 

4738 Lt & Pow 1929__ 
s Refdg 1931_..-A&O. 
s Jan 1 1939 J&I | 


WEST VIRGINIA 

5a Highway 1937-1946..0%5 
34s Jan 1 1939 J& 
Charleston 4348" 41 op B794I 
Charleston S D 5s’24-"52J&J 
Clarksburg 5s ’22-’53_A&0 
'ClarksbgSD 5s’41 op’21M&8 
Hancock County—95s Grant 

Road Dist ’'46 op ’32_M4&N | 


3 


| MercerCo5s’44o0p’ 24A&0 15 | 
Parkersburg 4s Wat ’29 June 
44s June 1 1933.._._.J&D 


| Wheelin —6s 1924 op._Nov 


dge 24 op ’06- July 
ef 1922 to 1936_.July 


WISCONSIN 


43 


| Appleton 448 1923-32- F&A 
-50| Fond du Lac 4443'23-'35 Mar!» 4.40 


Green Bay 4s '23-'33_J4&J_ 
6s W W 1922-1935__.M&N° 
6s W W 1936- 1960- 


739 J&J| 


5s 1922-1939- 
53 Jan 1923-1940. 
5s July 1922-1940_.._.J&J) 
£738 i923- 1939_____J&J 
s Park 1923-i 935. J&J 
laduct 1922 to ’26 J&J 


_.--v&d}- 
J&J | 


mm As... Co 438'22-"25M&«S 


Oshkosh 44s 1923-34__F&A 

Racine 44s Ref '23-’30_F&A 
4s Schoo aaa F&A 
6s 1922-1941 


6s 1930-1940 


Wausau—4%s °23°33 A&O 


Wood Co—5s '28,'29,’31A&0 
A&O 


5s 1934 
5s 1937 & 1938 - 
WYOM MING 


| 6s Pub Bidg 1922- 28 - - July 


Cheyenne 58°31 op ‘11_ F&A 
| Sheridan— 
6s Fund Mch 15 1952 M& 


| =«@~Bta. | Ak 


Pincercct Ba 3 ae 


- 


[To 
Net. 


4.60 
ecinen |no---=|4. 75 


4.70 to 4.40 % 
358% %to 54% 75 


| | “nor tad . 
aa 4. rl King Co-—5s 1928___..M&8/b 5% to 4.80 % 
| 5 


b 5% to 4.80 ‘ 
4°80 


b5%Z%to 5% % 
b5% % to 514%, % 
b5%%to 5.15 % 
b 5.50 to 5% % 
b5%%to 5.10 2, 


5 
'b 5.50 to 5.20 Zo. 





A | 
o— 448 °29 op °19_|____.- | 
_J&D 


i-—— = & -- 
; 


| 
b 4.40 \to 4.20' % 
4.20 





4.70 | Huntington 58 1944.._._.Oct)______}_____- | 
Martinsburg 53'430p’ 29 Decl'____. 


| 


b 4.40. 
6 4.40 


M&N. 
j {etpetson © Co 5s 28° "32 2 tea b 4% to4. 30 a 


| 

'b 4.40 to 4. 
5b 4.40 to 4.: 
b 4.40 to 4.2 
5b 4.40 to 4. 

b 4.20 to4. 


5b 4.40 to 4% | 
b 4.40 to 4.30 Zo, 


b 4.40 to 4.307, | 


C 























b Basis. /f Flat price. 


n Nominal 





Quotations In this department are given per share, not per cent, except for stooks of Canadian 
as near as possible for the closing day of the month preceding the date of issue, 


denotes sales. 


BANKS AND TRUST COMPANIES. 


Institutions, and are 
though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direst returns being procured by us 
the Clearing House banks of New York, Philadelphia and Boston, deposit 


where no periodic statements are required. For 
s are taken from the latest weokly statement. 








ah tBAMA—Nat. banks May 5; State institutions latest returns 





Captial. 


Surplus &| 


Gross 
Deposits. 


Par. 


Aab. 





Birmingham—- 
amer Tr & Sav Bk. 
Sirming’m Tr & 8. 
7irst National Bank 
fraders’ Nat Bank~ 


M obile— 
first National Bank 
Merchants’ Bank~. 
Psople’s Bank 


Montgomery— 
@xchange Nat Bank 
first National Bank 
Fourth Nat Bank-. 





alabama Bk&Tr Co 
Gnion Bk & Tr Co.! 


a 
500 ,000 
500,000 
1,500,000 
350,000 


800,000 
200 ,000 
200,000 





Profits. 


497,724 
832,771 
2,314,627; 
91,067! 


1,098 ,677 
420,000 
305,017 





544,944! 


8128,110 84,241,978 
900 ,000 


37 ,000) 
106,877 


| 


846,007 31,066,958 


$ 
9,762,021 


12,900,283) 


24.812,999 
2,694,971 


11,438 ,967 
6,300,700 
4,924,768 


3,679,907 


1,100,704 








share. 
175 
320 
310 
210 
share. 


445 
250 


100 











ARIZONA—WNat. banks Dec 31 


State institutions latest returns. 





~ Ph oenix— 
Nat Bk o? Arizona. 
Phoen 





Bank-~..--~- ‘ 


200 000) 


200,000. 
100,000 
500 ,000 


| 
252.758 13,280,072 100| . 
0234,830 03,615,373; 100 


211,227 
174,447 


2,054,673 


5,188,322 


Per |share 


““-—=a + = -—- 





- = = = | = =. *- «= 





aRKANSAS—WNat. banke May 5; State inetiiutions latest returns. 





Little Rock— 
Am Bk of Com & Tr 


Bogland Nat Bank 
xchange Nat Bank 
Commercial Trust_ 
le’s Sav Bank~ 
ers Trust Co-- 
Southern Trust Co_ 


Union & Merc TrCo 
W B Worthen Co-_. 


Pine Biuti— 
‘itizens’ Bank-~.-- 


SettonBelt S&T Co 
Merch & Plant Bk_ 





NMmmons Nat Bank 


750,000 
200 ,000 
300,000 
300 ,000 
100 ,000 





272,544 
42,373) 
104.776| 
237,449 
37 '897| 
73.074) 
85,976! 
187,747) 
381,707| 
313,172 


235,727 
80.197 
201,877; 


W dor WD 


OMWWSOQwpeeodv 
WI WNATS tbo 
W OUT de DUI WW 
SW bdo Orns DO sh =) =~) 

7 ee © een 


© 


a” - 
nd 


J WO OLO NON Or 


NOTH 
~J 
— 
w 
~J 
bo 


1,538,275 
781,927 
2,343 ,489 


(283,972! t2,570,791 


— eee 





& 
Ca 


pa pw 
oo 
oo 


100 
25 
100 


25 
25 
100°. 











CALIFORNIA—WNat. banks May 5; State institutions latest returns. 





Fresno— 

seem Tr & Sav_. 
First National Bank 
Growers Nat Bank_ 
Union Nat Bank. -_-. 


Los Angeles— 
Ultizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat_-_- 
Farmers & Mer Nat 
First National Bank 
California Bank___ 
Merchants’ Nat Bk 
Security Tr &8S Bk. 
Hellman Com T&8 
Oltizens Tr & 8S Bk 
Bos Ang Tr & 8 Bk-_ 
U 8 National Bank_ 
Uaion Bank & Tr... 


Oakliand— 
Oentral Sav Bank -. 
Oentral Nat Bank. 
Varmers & Mer Bk. 
First National Bank 
American Bank .__ 
Vakland Bk of Sar. 
State Savings Bank 


Pasadena— 
Firet National Bank 
decurity Nat Bauk- 
Nat Bank & Tr Co- 
First Tr & Sav Bk. 


Sacramento— 


San Bernardino 
alif State Bk 
farmers’ Exch Nat 





1,000 ,000 
500 


200,000 
150,000 


1,800,000) 
500,000 
300,000 


100,000 


800 ,000 
100,000 
300,000 
600 ,000 


1,000 ,000 
600,000 
350,000 
500,000 
800,000 

1,600 000 


100,000 
100,000 


622,407 
d975,179 
113,047 
a314,330 


01,583,730 
8107 ,012 
876,009 
2,351,690 
4,283,729 
622.071 
769,077 
4,380,787 
526 503 
552.577 
2,506,927 
155,397 
189,812 


1,016,007 


9522,240 
362,077 
255,000 

1,170,927 
220,017 
153,644 


50,000 
a73,441 


8,468,299 
e8,341,595 
t1,741,295 
a3 ,586,799 


028905122 
87 272,732 
83,857,762 
31,916,122 
58,845,770 
35,442,092 
30,072,038 
139,338,995 
36,429 968 
18,929,974 
69,233,174 
2,664,291 
7,266,322 


23,139,386 
17,017,724 
3,556,302 
a7 ,970,300 
9,823,723 
42,292,972 
1,247,915 


1,768,341 


5,846,738 


910286 311 
10,362,796 
4,722,748 
e6,133,704 
7,267,593 
24,064,890 


956,000) _ 


41,737,002 











4,789,971. 
t4,369,707}. 











190 |210 











CALIFORNIA—(Concluded) 





Captial. 


Surplus 
& Profit. 


Gross 
Deposits. 





San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8 B 
Union Nat Bank---. 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

National Bank-- 
Bank of Calif, N A. 
Bank of Italy 
Columbus 8 & LSoc 
Crocker Nat Bank. 
Don’hoe-Kelly BCo 


First National Bank! 3 


French-Amer Bank 
San Fran 8 & L Soc 
Humboldt Sav Bk. 
Itallan-Amer Bank 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Bk & TrCo 
Wells Far Nev Nat 
Angio-Calif Tr Co- 
Mercantile Tr Co- 
First Federal Tr Co 
Union Trust Co... 
San Jose— 
Bank of San Jose_. 
First National Bank 
Security Sav Bank- 
Security State Bank 
Gard C Bk & Tr Co 


Comm’! & Sav Bk. 
First National Bank. 





2 
1,000,000 
250,000 
200,000 
165,000 
200,000 
100,000 


1,000,000 
2,000,000 
5,000,000 


1,500,000 
500,000 
750,000 

6,000,000 

1,500,000 

4,000 ,000 

1,500,000 

1,200,000 


300,000 
500,000 
100,000 
100,000 
500,000 
400,000 
500,000 





200,000 


$ 
569,144 
8§22 457 
§22,729 
49,409 
e74,379 
10,914 


324,777 
733,422 


3,444,420 
8,718,107 
3,734,324 
188,031 
6,389,190 
223,242 
82,204,890 
611,442 
2,650,000 
574,000 
332,705 
8415,703 
67 870 
369 566 
5,248,587 
1,021,034 
3,296,120 
704,014 
2,277,532 


387 ,957 
a403,517 
208 ,270 
165,717 
657,512 


215,399 
313,630 
a312,579 





g 
12,114,384 





83,413,430 
7,070,492 
1,624,143 

e1,225,280 

01,772,119 


13,660,914 
15,652,846 


68,742,670 
70,572,549 
177867710 

2,883,719 
31,360,911 

2.797.869 
823468020 
13,359,775 
68,201,299 
17,963,928 
11,494,719 
§8,881,592 

§,.589,519 

4,898,095 
55,243,789 
35,181,361 
65,102,798 
21,986,761 
32,853,206 


4,785,778 
26,571,776 
2,659,721 
1,245,243 
6,851,905 


3,299,776 





5,463,488 
a965 ,593 





100 








CANADA—See last page. 





COLORADO—Nat. banks May 5; State institutions latest returne. 





Colorado Sage 
Colorado Sav Bank 
Colorado Spgs N B. 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8 Bk & Tr. 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank. -. 
Hamilton Nat Bank 
Merchants’ Bank-- 
Stock Yards NatBk 
U 8 Nationa! Bank. 
Amer Bk & Tr Co... 
Bankers Trust Co_- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First National Bank 
Western Nat Bank. 
Pueblo Sav & Tr Co 





50,000 


300 ,000 
500,000 
500,0 


100,000 
100 ,000 


500,000 
100,000 
100,000 





218,712 
121,374 
291,403 
466,790 
107,290 


327,733 
1,818,070 


1,484,244 


50,240 
1,081,474 
55,311 
162,552 
41,542 
t89 779 
824,477 
398,777 
250 ,000 
43,027 
38,149 
157 ,200 
.990 
O,@21 


,721 
041 


504 
3.007 
731 


53,1671 
88,400 


1,8 
1,5 
4,9 
4,4 
1,5 


45,749 


8,373,708 
25,939,713 
21,865,976 

984,019 
29 606,798 

1,574,336 

5 443,339 

1,183,495 
11,649,669 
13,483,712 

7,606,773 

2,344,197 

1,378,143 

1,059,369 

3,953,328 
13,345,726 

2,671,511 


556,743 
1,109,775 


9,785,475 
1,416,757 
4,199,738 





| 


100 
100 
100 
100 
100 


100 
100 
100 


100 














CONNECTiICUT—Nat. banke 


May 5; State inatstutione latest returne. 





Bridgeport— 
City National Bank 
First Nat Bk 
Bridgeport Tr Co_- 
Amer Bank & Tr Co 
West Side Bank___ 

Hartford— 

City Bank & Tr Co 
Conn River Bke Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co_. 
merwend-Coae Tr 


Park St Tr Co ___. 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank_. 
Merchants Nat Bk 
New Hav Ba NBA 


Un & N Hav Tr Co 





1,000 ,000 


2,000,000) 


1,000 ,000 
200 ,000 
100,000 


600 ,000 
150,000 
1,150,000 
2,000 ,000 
300,000 
1,000,000 
400 ,000 
100,000 
200 ,000 


2,000 ,000 
100,000 
150,000 
300,000 
100,000 


200 ,000 








$965,620. 87,369,243 


81,989,764 


812486 734 


400,000) 6,505,757 
,549) 3,705,094 


174) 


982,803 


A471 | 14,063 ,220 


5 839] 


470 
099 
52,507 


555.797111 
9394! 6 


52,049 
235,742 


‘ 941 
2,077 
57 .065 

,240 


52,212 


15, 


3 064,3: 
| 7,127,4- 
675,7: 
1,634 ,6: 
980, 2: 


2.9835 
2,432, 69% 


5,001, 
1,024, 
1,861,62 
3.117 .99: 
3,483,8 





847 


959) 
» 407 
890,744 
652,880 








1,047,017 
876,907 


2.177.005 
10,650,974 
9,719,113 
6,257,727 
5,200,711 

, 274,449 
5.896.779 


106 520) 














0,000 ,000 


share. 





* Bal 


6 
Bevt. 6 1921. 


. @#June 30 1921. 
v Mar. 10 1922. 


t Capital is to be Increased. 
r Dac. 31 1919 


2 Ex-dividend. 
¢ April 28 1921. 


h €x-rights. 


'e Includes First Fed. Tr. Co. stk # Dec. 31 1921, 





BANKS AND TRUST COMPANIES 


(Vou. 114. 








CONNECTICUT—(Concluded) 





| 


Capital. 


Surplus & | 
Profits. | Deposits. |Par 


Gross 


| 
i 
i 





Bankers’Trust Co.. 
yp atesery— 


at Bank 
Manufac’s’ Nat Bk 
Waterb Nat Bk 
Colonial Co 


ts Tr Co.. 





300,00( 
300,00 
600 ,00( 
500,001 | 








Merchan 
Waterbury Tr Co... 


200 ,00( | 
300 ,000' 








i 


$ | 
489,486) 
3,169,020 
561.347) 
519 ,907| 


2,910,042 
4,879,493) 
2,629,994 
5,575,077) 


$ | 
61,579 
668,351) 
52,877) 
26,621) 


264.379 
268,140 
521,074 
,023,899 
243,294 
158,207: 3,203,490 


2,942,069) 





106 
106 
Toa 
125 


100| 
100 

50 
100 
100) 
100 








OBLAWARE—Nat 


.banke May 5; 


State rinatitutions latest returne. 





Wilmington— 
Central Nat Bank 
Parmers’ Bank. .-. 
Nat Bk of Delaware 
Union Nat Bank.._ 
Delaware Trust Co 
Baquitable Trust Co 
Security T&S D Co 
Wilmington Tr Co. 


310,000 
500,000 
110,006 
203,175) 
899,700; 
600,000) 
600,000! 
1,000,006! 





158,277 
796,725 
171,769 
808,712 
297 ,308 


1,242,979 
10,248,643 
1,166,727 
3,970,899 
5,163,146 
903,271! 3,995,249 
871,976' 4,940,969 
1,202,740 11,169,944 











50 


120 
190 

95 
155 
300 
255 
125 








DIST. OF COLUMBIA-—Nat. 


banks May 5; other inate. latest returns. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sar 
District Nat Bank. 
Farm & Mech Nat- 
Vederal Nat Bank. 

in Nat Bank 
Nat Bank_. 


Nat Bank of Wash_ 
Nat Capital Bank. 
Nat Metrpo Bank. 
Riggs Nat Bank_-_. 
Becond Nat Bank_. 
Secur Sav&éCom Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co_. 
Munsey Trust Co_. 
Union Sav Bank__. 
Union Trust Co__. 
United States 8 Bk 
Wash Loan & Tr Co 


600 ,000 
350,000 
1,000 ,000 
100,000 
550,000 
252,000 





1,000 ,000 
1,000,000 
2,000,000 
300,009 
3,000,000 
00,000 








1.000 ,00N 


4,668,417 
2,588,178 
11,591,110 
1,174,562 
9185,738,961 
2} 2,400,601 
942! 84,442,254 
13,230,792 

79,761) 2,096,876 
8370,921/ 25.051,383 
90,722, 2,073,151 








732.377| 8,225,119 
$277,250) 81,331,149 
$307,779) 811002916 


328,814 4,126,745 
126,051; 3,192,962 
2,920,662 21,960,394 
193,272! 2,705,000 
1,990,864 10,339,730 
371,662 4,536, 
75,370 1,449, 
690,244 6,584,005 
90,677 1,949,094 
1,658.009 11,379,725 


( 82,587,277| 821 636939] 100 


, oe 


136|___- 


100 
100 
100 

10 
100 
100 
100 
100 


100 


100 
100 
100 


100 
106 
106 
100 
100 


100 





100 





PLORIDA—Nat. banks May 5, 


State inatitulions latest returns. 


135 
225 
139 


207 
236 

94 
290 


“120% 
220 
"70 


Per 


share. 
165 








Jacksanville— 


erce 
Bxohange Nat Bank 
First National Bank 


850,000) 
750,000 
600,000 


1,000 ,000 
100,000 
50,000 
400 ,000 








Sn Re 
775,397|12,081,001 
454,520 13,274,290 
463,477] 7,630,790 

25,448] 539,275 

e538,471)/e4,180,191 








840,791) 86,452,462 


100 
100 
100 


100 


100 
100 











GERORGIA—Noal. banks May 5; 


State institutions latest returns. 





Atlanta— 


Lowry t Bank 

Atlanta Trust Co_. 

Trust Co of Georgia 
Augusta— 


Columbus— 
Columbus Sav Bk. 
gyerth Nat Bonk... 

ome Savings 
Merch & Mech Bk. 
First Nat Bk of Col 
sapen ationalBank 


acon— 
Bibb National Bank 


Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 


Mercantile Nat Bk. 
Oglethorpe Sav &T) 
Amer Bk & Tr Co. 
Savannah Bk&éTrCc 
Citizens’ Trust Co. 
Chatham Bk&TrCr 


300,000 
1,000,000 
1,000 ,006 
2,000,000 
1,200 ,000 

50 ,000 

500,000 
1,000,000 
1,300,000 
1,000 ,000 


100 ,00% 
1,000,000 
3,000 ,000 

405,000 

100 ,O0¢ 


350 ,00( 
300 ,00C 

50 ,00¢ 
200 ,00C 
300 ,OOf 
500,000: 


300 ,000 
2,000,000 
500 ,000 





150,000 


3.000,900 
100,000 
250,000 
300 ,006 








46,277| 325.701 
1,965,792/ 20,357,796 
693,224! 9.078.278 





2,769.719|37,404.062 
2,390,518/19.460,722 
346,884| 5.217.745 
141,000) 1,065.000 
1,793,104'14,071.741 
184,444) 1.364.477 
1,864,277| 2.609.059 





45,797| 978,728 
307,704! 6,446,727 
2,769,719 37,404,062. 
344,572) 1,934,177! 
85,000 1,400,000 


200,000) 2,245,000 
€177,776| e909,971. 
40,796) 1,306,744) 
23,901) 1,457,971) 
t 903,941 
5 aid 1,483,970 


854,000; 8865.000 
2.769,719 37,404.9072 
634,379) 8,019,736 
€141,741)|e2,024,792) 


ll 
2,769,719 37,404,062) 
64,039) 1,080,984) 


, 


151,970] 2,182,943) 
527,849] 2.511,652| 


894,377) 


s800,000| 


233,340, 1,140,259) 


15,957 412,165 
884,079) 3,362,655 
101,931) 
127,405 1,751,678 


| 
| 


734.390! 


| 


100 
100 
100 
: 


100 
100 
100 
100 





95 
300 
135 
225 
270 
125 
125 
245 


Per 
l 





100) 105 
100, 300 


10K 


P 


160 


106; 200 


100 
100, 


100| 135 


100) 
100) _. 


135 
150 


Per |ahave 


ae 


100) 150 


On 
100 


190 
125 


175 
100 


200 
130 


100) 95 | 100 





IiDAHO—National banks May 5. 





tv— 
Boise City Nat Bk. 
First Nat of Idaho. 


250,000 





Pacific Nat Bank -- 


300,000 
30n NNN 





226,830) 3,565,999 
347,557, 4,989,143 
¢121.507 ¢1.942.375 





100 


100 
10 











LLINOIS—N42t. bants May 5; St sts institutions (atect returns 





Surplus & Gross 
Capital. | Profits. | Deposits. 


es 


Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank_- 
Amer State Bank_. 
Atlas Exch Nat Bk. 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk_-. 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
First Englewood 

State Bank 
First National Bank 
First Nat Englew’'d 
Foreman Bros Bg Co 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
Noel State Bank _- 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillip State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank --| 95,97: 
Second Security Bk c 201,720 
Security Bank 337,417 
So Chicago Sav Bk. 285,000 
South Side Tr & Sav 211,370 
State Bk of Chicago 4.841.087 
Stock Yds Sav Bk. 448,717 
Union Bank of Chic 204,507 
United State Bank. 81,727 
Washington PkN Bk 292,889 
West Englewood— 

Trust & Sav Bk. 166,674 
West TownStateBk 126,774 
Central Tr Co of fl 2,922,474 
CenturyTr&Sav Bk 133,591 
ChicCity Bk&TrCo 849,729 

789,667112,805,938: 100 


Chicago Trust Co. . 

Cont & Com T&S B 7,509 ,917|/80,129,973| 100! 

Drovers Tr&Sav Bk 301 004, 6,206,779, 100' 270 

Fidelity Tr & 8 Bk- 56 337 2,573,712' 100 173 
8,349 778,01.223,717 100 


First Tr & Sav Bk- 
364 819!) 4,002,715 100) 


Franklin Tr & 8 Bk 
Greenebaum Sons’ , 

Bank & Trust Co 1,236 723)17,863,702 100) 400 

Guarantee Tr & Sav 186 019} 1,947,364! 100) 200 

3,779,760'35,519,100 100) 340 

339,442] 8,032,173 100) 275 


Harris Tr & Sav Bk 
12 732,699\152750 737; 100; 360 


Home Bk & Tr Co. 
Illinois Tr & Sav Bk 

305,009] 4,552,999 100 
65,090! 2,076,456 100 


Kenw’d Tr&Sav Bk 

Kimbell Tr & 8 B-- 
Lake Shore Tr & SB 92,372) 2,397,471!-.-. 
Lakeview T & S Bk 573,102] 8,745,966 100 
Liberty Tr & 8 Bk- 135,662) 6,702,752, 100 
Lincoln Tr & Sav B 102,276] 2,271,670 100 
59,8471 1,400,792! 100 
208,876 5,799,736 16 


Market Tr & Sav-- 
11,846 ,447,108808 794; 100; 360 


Mercantile Tr & Sav 
Merchants L&TrCo 
Mid-City Tr & 8 Bk 191,520] 9,118,224! 100, 220 
4,524,000!41,599,997| 100, 310 
487,677|15,957,717| 100] 250 


Northern Tr Co Bk 
704,977|13,427,873. 10.2} 200 


Northwn Tr & 8 Bk 
379,477, 5,614,241} 100] 200 220 


People’s Tr&SavBk 
Pullman Tr&SavBk 

332,807] 7,204,231] 100} 300 316 
96,572) 3,379,787) 100} 150 le 


Sheridan Tr Sav Bk 
802,777110.527,900 100} 150 '156 


Sou West Tr & Sav. 
140,837! 1,983,530 100} 160 (175 


Stand’d Tr&Sav Bk 

Stockmen’sTr&SBk ) 0 (175 
,817,690)45,289,773) 100} 315 325 
200 ,624110,764,.715 100) 280 (|. -.. 


Union Trust Co-_-- 
W Side Tr & Sav Bk Of. 
158,937] 5,949,459, 106} 265 270 
Per share 
850,000] 967,967; *®O]-. sco = 


WoodlawnTr&S Bk 
139.719] t1,424.704| 100,.....-!-. 
‘ - 1 : 
2 
1 





Par.| Bia. | Ask. 





x Nom inal. 
2,459,442 
2'907.716 
2'217.070| 100 
2,096,443] 
1.280.179 
ns 


1,585,078 
5,020,496 
1,434,073 
4,948,770 
4,725,592 
85,477) 2,745,442 
456,571| 5,398,221 
169,324' 4,208,007 
19,400,414 359584930; 1 
411,810,155 93,633,055) 100 
206,340 5,698,859] 100 
300 ,000 238.714 3,946,069, 100 
350,000 268,209 7,121,721} 100 
1 ,000 ,0Ut 257.071|13,094,482) 100 
200 ,00( 


100 
12,500,000 


,00 
2,500,001 
200 006 


3 
309,904 
231,344 

8236 ,834. 
245,277| 
8228,724 
72,499 


92,370. 
275,397) 
58,437; 
198,714 
178,277| 


$ | 
100,000; 
100,000 
100,000 
100,000 
200 ,000 
100,000 


200 ,000 
600 ,00C 








99,242 6,295,053 
17.058.797 186964 894 
509,877 26,173,330 

2 345.735 36,460,592 
80,294 4,317,325 
108.499 1,993,326 
219,494 4,036,493 
44,187, 3,207,177 
111,644 3,300,325 
346.497 11,263,792 
108,329 4,441,416 
133.920 3,289,401 
57,703 2,098,695 
1.317.939 14,047,729 
280.427, 4,142,954 
91,070 1,625,737 
1,728,511 25,#84,950 
1,684,329 29,805,903 
323,621 5,349,574 
71.972| 6,919,084 
212.797) 5,764,991 
59,277) 1,200,725 


13,110,795) 100 
2,072,190; 1600 
2,907,011} 100 
6,181,310, 100 
3,272,398) 100 
3,952,773) 106 
4,113,184} 100 
6,045,231] 100 
6,184,997; 100 
6,215,660; 100 

41,886,166} 100 
7,443,902} 100 
4,537,369} 100 
1,489,341] 100 
7,243,237; 100 


3,504,479) 100 
3,498,647; 100 
66,340,900 
3.424.216! 
6,254,777! 10u 





200,000 
1,000,00€ 
200 ,00C 


750 ,00( 
200 ,00' 
200 ,00f 





100 


9 ‘ 


Ww 


,393 


OOo°O 
mW 
a © 





ce) core eo 


DoOw~N 
INOW 
0 <J] 


~ 
- 
= 





350,000 
250,000 
6,114,009 
500,000 
5UU ,vUuL 
1,500,00L 
5,000 ,000 
50,000 
400,000 
6,250,000 
300 ,000 


1,500 ,000 








310 
145 





179 


410 
210 
350 








50,000 
2,000,000 
1,000,000 
1,000,000 

300,000 
500,000 
200,000 
1,900,000 

00,000 

2,000,000 
700,000 
400,000 


100,000 
200 ,O00 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,00€ 
550,000 
250,000 
400,000 
500,000 
200 ,000 


300 ,00! 
100 ,000 


210 





Elgin Nat Bank-_--. 
First National Bank 
Home Nat Bank-.-- 
Union Nat Bank--- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank. 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank! 
Home Sav & State- 
State Tr & Sav Bk. 
Merchants & Ill NB 
First Tr & Sav Bk. 
Quincy— 
Illinois State Bank - 
puney Nat Bank -- 
iker Nat Bank- -- 
Mercantile Tr &8 B 
State Sav L & TrCo 


Elgin— 

902,155, 100 
8550,000, 10u 
,068,374|-... 
panache 100 


106 
100 
“100 
100 


-asase 


251,524 
840,000 
223,229 
124,099 


~ ’ 


598 ,637 
81,535,634 
67,901 
869,477 
194,677 
172,627 
578,662 
437,077 


109,371 
v119,001 
393,874 
100,090 
642,777 








bo Ore tO Ort Or 























a Mar. 10 1922. 


price ~ | ner 
« Sept. 6 1921. g Capital paid in authorized amount islarger. z Ex-dividend 


t June 30 1921. » April 28 1921. ft [ucludes trust deposite. 


6 Capital to be increased, 


Last é. 
mn Apr. 16 1920. s Dec. 31 1921. ‘of 


* Sale 
00 1919. tibraneh 4Aw. 


of Savannah. 





JUNE, 1922.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 





Capital. 


f Profsts. 


Gross 
Deposits. 


Surplus 


Ask. 





Rockford— 
Oommercial Nat Bk 
Forest City Nat Bk 
Manuf’rs 

les Bk & Tr Co 

ord Nat Bank 
Security Nat Bank_ 
tw -Am NatBk 
Third NationalBank 


Springfield— 
Tirst National Bank 
ma Nat Bank 

Ridgely-Farm’s 3 B 





Sp stleld Marine Bk 
State Tr.& Sav 


s 
200 yor 





$ $ 
n53,471| 472,774 
627 2,004) e2,143,433 
e485, 477| e3, 088 ,920 
226,814 in2,282,712 
n774,887(n7, 203,311 
n59,397 467,899 
n184,270'n2,059,490 
n365,292 n3,363,775 





€136,403 
108, 307; 
221 204) 
470, 874) 
197,619 


e4,665, 22 
3,358,745 
5,632,597 
4,778,768 








5,056,131 





share. 





‘SS DIANA—WNat. 


banke May 5; 





Evansville — 

’ Nat Bank! 
National City Bank 
MercantileCom’1Bk 
North Side Bank-_- 
Qld State Nat Bank 


Olid National Bank. 

tizens’ Trust Co. 
le’sTr &Sav Co 
Tri-State L & Tr Co 

Iindianapolis— 
Qommercial Nat Bk 
Continental Nat Bk 
er-Am NatBk 
{ndiana Nat Bank~. 
hive Stock Exch Bk 
Merchants’ Nat Bk 
iMeyer-Kiser Bank. 


National City Bank! 


People’s State Bank 
Aetna Tr & Sav Co. 
Bank 


Wild & Co State Bk 
Terre Haute— 
first National Bank 
McKeen Nat Bank 
ferre Haute Nat Bk 

Yerre Haute Trust- 
United States Tr Co 





590,000 
500 600 


275,441 
50,000 
115,000 
53,776 
417,707 
176,492 
214,270 
57,217 


541,994 
n318,998 
353,070 
63,471 
201,622 
281,779 


49,104 
185,818 
1,456,472 


000} 2,305,204 


790,000 
600 ,000 
800,000 
500.000 
500 000 


171,529 
1,092,117 
196,977 
294,027 
96 027 
102,463 
85,799 
160,097 
875,000 
611,334 
856,971 


90, 990 


461,147 
n494,077 
n278,940 

715,491 








151,417 


7,125,409 
$,462,775 
2,388,925 
1,269,982 
6,767,772 


4, 222) 766 
20,057 947 
22,800,819 

965,320 
11,185,687 

3,345,630 

4,237,964 

1,846,719 














1\OWA—WNat. banks - 





Burlington— 
amer 8 Bk & Tr Co 
Bur on Sav Bk_ 
First National Bank 
fowa State Sav Bk_ 
Merchants’ Nat Bk 

Cedar Rapids— 
Qed Rapids Nat Bk 
’ Jed Rapids Sav Bk 
fowa State Sav Bk_ 
Merchants’ Nat Bk 
People’s Sav Bank. 
Security Sav Bank. 
Amer & Sav Bk. 

Council Biuffs— 


Oity National Bank! 


Jommercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 
Davenport— 
amer Com Sav Bk_ 
Davenport Sav Bk. 


fowa National Bank 
Security Sav Bank~ 
Scott Sav Bank_ 
Union Savings Bk- 
Oltizens’ Tr & 8 Bk 


Des Moines— 
Sankers Trust Co_. 
Cap City State Bk_ 
Oentral State Bank 
Jommercial Sav Bk 





lowa National Bank 
Mechanics’ Savy Bk 
People’s Sav Bank. 
University State Bk 
Valley Nat Bank... 
Valley Sav Bank_. 
tewa Loan & Tr Co 


Dubuque— 
Bubuque Nat Bank 
Dubuque Sav Bank 
First 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
iowa Tr & Sav Bk. 
Jecond Nat Bank... 





ational Bank) 





$00, ,000 


120,000 
100,000 
160,000 
200 ,000 

50,000 


700,000 
800 ,000 
300 ,000 

000 
100,000 


1,000,000 
150,000 
250 ,000 


00 ,000 
200,000 


106, 779 


0333 ,607 
194,544 
87,740 
8757,000 
27,498 
174,874 
116,973 


105,977 
40,777 
253,697 
e312,771 
159,217 


.210,000 
501,944 
294,537 

50,977 
340,420 
145,000 
385,177 
546,569 

54,019 


323,290 
51,117 
343,497 
54,167 
{323 667 
238,767 


94,937 
52,540 
¢1,253,542 
50,009 
314,197 
29,377 
468,474 
254,599 
585,710 


(33,725 
ant 927 


3,203,860 
1,771,258 
1,026,449 
3,672,275 
e3,370,226 
2,851,123 


15,800,000 
5,290,491 
3,657,270 

958,997 
4,043 ,958 
1,250,000 
9,716,391 
4,834,712 

993,719 


3,042,798 
2,432,901 
6,659,115 
3,081,728 
¢12202,798 


110938, 731 
1,819,971 
4,011,676 

531,771 
3,383,941 
1,925.949 

T7 ,024,949 


t1,726,345 
1,312,431 
3,232,938 
1,038,967 
2,666,941 














2,400,000 
1,462,796 














IOWA—-(Concluded) 





Surplus & 
Profits. 


Grose 
Deposits. 


\Por. 





Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk_ 
Live Stock Nat Bk. 
Toy Nat Bank ___. 
Sioux Nat Bk 
Security Nat Bank. 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 





First Trust & 8 Bk. 





100,000 


$ 

e58,013 
n156,412 
31,597 
n123,240 
n131,793 
e263 ,837 
425,422 
205,401 
72,907 





44,989 


3 
e1,149,531 
n8 ,984,677 

1,545,251 
n2,590,206 
n2,924,209 
e2,786,706 

3,649,792 

2,903 ,223 

2,079,745 

824,725 











KANSAS—Nat. 


banks May 5; State inatiiutions latest returne. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Kansas Trust Co_. 


Topeka— 

Bank of Topeka-_. 
Central Nat Bank. 
Farmers’ Nat Bank 
Merchants’ Nat Bk 
Shawnee State Bk_ 

State Savings Bank 
Central Trust Co_- 
Prudential Trust Co 


Wichita— 
Amer State Bank_- 
First National Bank 
First Trust Co___ 
Fourth Nat Bank__ 
Merch Res State Bk 
Ranch’ns State Bk 


Southwest State Bk 
Union Nat Bank_-_. 
Union Stk Yds Nat 





, ——— 


800,000 
200,000 
300,000 
125,000 


310,000 
500,000 
100,000 
200,000 
,00 
100,000 
400,000 
100,000 


150,000 
1,000,000 
100,000 
1,000,000 
100,000 


600,000 
200,000 
200,000 
100,000 





670,307 

98,924 
107,571 
133,797 


315,471 
143,321 


192,094 


182,900 
1,009,124 
151,372 
256,844 
71,297 


80,000 
70,000 
n35 ,000 
33,419 


6,569,741 
2,684,179 
1,959.702 

509,734 





5,568,770 
4.233.772 
1.059 ,091 
3,957,072 
1,250,000 
2,250,000 
1,338,127 

601,735 


5,830,733 
12,503,119 
709,195 
9,681,244 
896,715 


900,000 
1,400,000 
n1,100,000 





502,721 





100 


100 








KENTUCK Y—WNat. banks May 5; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank 


First National Bank} 


Liberty Nat Bank- 
Covington SB&Tr 
People’s 8 Bk & Tr- 


Lexington— 
Fayette Nat Bank~ 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank... 
Security Tr Co... 


Louisville— 
Citizens’ Union N B 
First National Bank 
Liberty Ins Bank-. 
Security Bank~--_- 
Kent Tit S B & TCo 


Lincoln Sav B & Tr 

Louisv Nat Bk__-_- 

Nat Bk ofKentucky 
Stock Tn Bank-~ 

& ColumTr 

Mile Trust Co 

United States Tr Co 


Newport— 
American Nat Bank 








Newport Nat Bank 


200 ,000 
600 ,000 
350,000 
100,000 
100, ,000 


t220.000 
t197,390 
$144,700, 


74,44 
86.637 


325,794 
495,497 
375,294 
204,799 


171,640 


2,068,740 
343,147 
825,047 
280,609 


279,017, 3,574,705 oa 
135,000 2,900,000; 100 





350, ,000. 


000! 227,622 n4,770,384| 100 
2, rng 000, 3,755,977 35,237,096 100 


80,020 
871,148) 
209,886 
113,}07 


¢1,701,066 
t3,955,740 
- +d 948 
2,923 

1120. 659 





2,398,649 
3,243,287 
2,917,857 
1,158,454 
1,352,705 





19,188,974. 


8,889,704 
15,486,920 
2,126,377 


984,999. 
3,069,958 
2,792,973 
1,158,795 


100,000| 134,077 n1,268,723 


100.000 


n200,000 


n1,665,954 








1006 
100 
100 


100 
100 
100 
100 





100 
100 





LOUISIANA—WNat. 


banks May 5; State institutions latest returns. 





New Orleans— 
Am Liberty Bk & Tr 
Citizens’Bk & TrCo 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank. -- 


Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& Tr Co 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’! B & Tr Co 





600,000 
1,000,000 


4,000,000 

0,000 
1,500,000 
2 800,000 
2,000 ,000 


1,000,000 


100,000 


300,000 


140,000 
362,224 


2,650,970 
817,471 
940,769 

2,904,887 

2,604,290 


748,440 


47,510 
n70,247 
274,877 
402,212 
eZ0,000 

€452,309 
105,946 





3,000,000 
7,774,049 


52,316,793 
11,339,210 
16,322,672 
29,961,309 
40,344,221 


22,846,705 


919,979 
n2,157,796 
4,245,702 
12,006,703 
e300,000 
e9,183,768 
2,062,710 








100 
100 
“100 
“100 
100 








MAINE—Nat. banks May 5; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co-_-_. 


Portland— 
Canal Nat Bank_-_- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Maine Sav Bank_.-- 
Fidelity Trust Co-_- 
Casco- Merc’ tile Tr- 


Union 8 D & Tr Co 
U 8 Trust Co 





400 ,000 
100,000 
175,000 
500 ,000 


600 ,000 
200,000 
600 ,000 


400 ,000 
500 ,000 
250,000 


n494,029 
0265,939 
970,047 
516,997 


n550,177 
n85,777 
501,377 
655,471 
1,426,529 
843,001 
330,307 
374,947 





150,000 


197,729 


n5,814,960 
01,476,423 
8,876,871 
9,081,985 


n2,792,870 
n3 ,434,309 
6,705,922 
8,369,690 
17,379,946 
13,851,710 
7,585,342 
970,741 
2,176,201 








100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
190 























* Sale price a Includes one-half share of Kent Title 8. B. & Tr. com. stock. 
debeatures. © March 10 1922 y Last sale. « Nov. 15 1920. / Common. 
Jolt. Tr. eApril 28 1921 tJune 30 1921. 


. 31 1921. +r Nov. 11918. tincludes 


. Dec 
red,» New stock. ¢ Unified includes Citz-Union Fid. 


g Preferred. b New stock. 
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MAR YLAND—WNat.banks Ua 5; State inatitutions latest returne 





Capttal. 





Baitimore— 
Balt Comm’! Bank. 
Calvert Bank 
Oitizens’ Nat Bank 
Commonw’ ith Bank 
Drov & Mechanics’ 

National Bank-. 
Varm & Mer N Bk. 
Mercantile Bank-. 
Merchants Nat Bk. 
Nat Bank of Baltim 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank -_. 
Nat Un Bk of Md-.- 
Old Town Nat Bk. 


Atlantic Trust Co-_. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co-. 
Continental Tr Co. 
Fidelity Trust Co-_- 
Maryland Trust Co 
Merc Trust & Dep. 
Equitable Trust 

Ba e Dep & Tr Co_- 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co... 


Prederick— 
Oltizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk. 
Pr’k Town Sav Inst 
Central Trust Ca_- 


* 
750,000 
100,000 

2,000 ,000 
200 ,000 


600 ,000 
650,000 
100,000 
4,000,000 
1,500,000) 
400,000 
1,500,000 
400,000 
1,000,000 
350,000 
300,000 
500 ,OO00 
500 ,O00 
500,000 
1,000,000 
300,000 
750,000 
1,350,000 
1,000 ,000 
1,000 ,000 





a Profste.| 


Gross 
Depoastte. 


Surplus 


299 692) 6,3: 
151,491) 6,: 
709,17, 
p2,044 4, 
322,703 


229,031 
.266, 502 


. a ¢ 
Ro mR G00 
- ° ° > GD . 

—— be 

* . wi 

OnnNN 

= 

nN 


we 


— 
QO GO 


no 


© 
— wa om CD OO =] ~1 41+ 
OUT N DD & SJ DO OF DO 


a © 
_ ~~ * * « 
a 


bo Ne 


_— 

CO WW WO tS 
=... . * * * 
a 
——_ 
oe 


<= aaa 
to 


~~ 
— 
_— 


CO = RD tO tO Od < 
© 


1N Dm x oo 
Wee 


1,905,981 
498/311 


14,473,772 
6,231,794 


Par. 


—— 


100 


10) 








| 


MASSACHUSETTS—(Conciuded) 





Captial. 


 Sarplns & 


Profits. 


| Gross 
| Deposits. 


Par. 





1,500,000 
1,250,000 
1,200,000 


3,522,747 
954,174 
3,126,977 


16,086,376 
14,392,026 
14,493,604 


200 ,000 
200 ,000 
550,000 


100 ,000 
160,000 
125,000 
150,000 
£150,000 
250,000 








179,312 
435,402 
650,796 


921,094 
5,679,019 
10,272,791 


0532,077 
77,500 
0166,507 
846,527 
172,078 
361,179 


05,366,485 
2,705,779 
02,501,965 
1,394,196 
2,482,130 
4,709,044 





























woo 


— 








MASSACHUSETT&E—WNat.bks.(e2ac. Boston) May 5; State inet. laiest return. 





Goston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
ss + Speman at 


Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank. -. 
c Nat Bank. 
People’s 8 Nat, Rexb 
Second Nat Bank_. 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co. 


international Tr Co 
Jamaica Plain Tr... 
Liberty Trust Co-_- 
Market Trust Co_. 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old Colony Tr 
Roxbury Sa 
South Boston Tr Co 


Winthrop Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bark... 
Plym’th Co Tr Co. 


Cambridge— 
Cambri ‘tT Co... 
Central Trust Co. 
Harvard Trust Co. 


B. Cambridge— 
Gechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank. 
First Nationa! Bank 
Massasoit-Pocagset 

National Bank_. 
Metacomet Nat Bk 
Durfee Trust Co_-_. 


Fitchburg— 
Fitchb’g Bk&Tr Co 
Safety dN Bk. 


Deposits of 
200 ,OUO0 
700,000 
750,000 
250 ,000 

15,000,000 


2,000,000 
200,000 
3,000,000 
300 ,000 


250,000 
10,000,000 
1,000 ,000 
2,900,000 
2,000 ,000 
1,000,000 





"100,000 


300,000 
100,000 





i 


300,000! 
500,000! 
200, 000) 


100,000 
200,000 
400,000 


100,000 


400,000 
400,000 


650,000 
750,000 








400,000 


500,000 
4 





| 





Nat. banks;date A pr.26 


17, 294 n1,346,563 
604,474,11,820,324 
421,571'n4,161,599 
373,021 2.575 ‘000 


22,164,343 155 861000 


3,559,844 24,534,000 

38,494 11,649,669 
5,579 ,400 53,030,000 
822 414.n7,069 436 


01,112.877| 2.745.000 
11,694,109 126855000 


1.635,217/11,467,000 
092,597] 955,860 
400, 347, n8 802,656 
4,234,110/29,722.000 
1.561.144) 9.922.000 
2,767,279 23,583,702 
1,650,477|19,308,770 
3,638,270/15,631,190 
54,407| 759.744 
83,497| 802,778 
1,318,247|28,173,444 
1,265,219|15,336,788 
399,471112.063.798 
72,837| 2,158,065 
2,906, 144/32 132,994 
55, O91) 8 '972 273 
821 635) 10, 633.421 
196,349| 3,376,733 
809 .007|14.500.223 
557,342! 5.944.265 
2.852,417/22.582.002 
39] 114097798 
672,987 
2,908 293 
378,373 
733,734 
177,272 





(33, 
5, 
Be 


»261,679) 02,106,175 
49,500, 910,000 


915,12 ,007 332 
,396,993 
.523,433 


219,496 
691,014 
607, 229) 


3,372,749 
124,492 
844,225 


0145,937/01,298,341 


539 ,640 
519,370 


699 ,877 
469,720 
727,109 


94,199 
67,447 
0,246 


t 962 
0,082 


§,73 
3,954 
3,450 


492,597 


4,409,371 
647,209 


3,988,019 














1922 
100 


| 











Per 
130 


share 








Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co- 


Haverhili— 
Essex Nat Bank__. 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 

H ol yoke— 
Me ational Bank 

oke Nat Bank. 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co.- 


Lowell— 
rd pee Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank_-_. 
Wamesit Nat Bank 
Lowell Trust Co_-_- 
Mid’sex S D & T Co 


Lynn— 

Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex HE Beans 
ayan 8S Dep & T Co 

ted dy rest Co. 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed S D & Tr Co 


Peabody— 
Warren N at Bank. 


Salem— 
Merchants Nat Bk 
Naumkeag Tr Co... 
Salem Trust Co... 


Springfield— 
Chapin Nat Bank... 
Chicopee Nat Bank 
Springfield Nat Bk- 

ird Nat Bank_-_- 
Commercial Tr Co. 
Springfield S D & T 

nion Trust Co... 


Taunton— 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co_.-. 
Worcester Bk Tr Co 


150,000 





100 ,000: 
300 ,009 
100,00" | 
200 ,00')) 
200 ,000)! 
240,005) 
300 000) 


500,000) 
200 09" 
100,006 
§00,000 


375,000 
200 ,000 
100,000 
300 ,000| 


300,000 


350,000 
250,000 
240,000 
200 ,000 


200 ,000 
200 ,000 
200 ,900 
200,000 
250 ,000 
100 ,G00 
200 ,000 


500,000 
1,000 ,000 
300,000 


200,000 


200 ,000 
250,000 
200,000 


500,000 
500,000 
500,000 
1,000,000 
350,000 
500,000 
500,000 


819 ,000 


200 ,000 
1,000 ,000 
350,000 
1,500,000 








3 
2,149 645 
4,017,707 
1,438,306 
2,934,482 


$ | 
174,960 
303,079. 
141.779 
318,747 


219,707) 
316,572. 
701,414| 
380.649) 
141,479) 


| 


317.898| 3.365.724 
522'907| 7.790.976 
134.000 01,200,000 
369'477| 4.771.446 


0180,474' 
98,199 
92,790 

321,790 


03,582,440 
3,715,639 
7,747,774 
6,295,044 


t336,000 
0179,747 


t1,700,000 
04,104,742 


1,681,197) 


707 ,069 
0160,327 
145,000 
80,509 


4,231,955 
0677 .094 
2,320,000 
4,066,106 





525,017) 5,420,146 
154,769 4,949,423 
231,579) (5 064,776 
t19,837)| 1,453,773 
350,000; 3,000,000 
349,844) 3,969,956 
480,774, 7,701,147 





988,897) yt ee 
919,17 


634,710, 3,679,840 


190,329; 2,014,793 


(332,877 
314,314 
51,274 


(2,543,757 
4,815,703 
1,465,668 








501,097| 3,684,773 
(753,394) 7,520,133 


1,060,749 9,174,649 


01,425,229) 012063917 


1,420,091; 7,546,971 
1,626, 


1,337,037,16,673,187 
1,707 844, 27,015,768 


172,874 3,287,712 


29'11'166'995 
188.049 2,046,274 


684,279 10,425,437 


130,000 6,507,914 





50 
100 
100 


100 
100 
100 
100 





“ane = = “ea «-— @& 


Per share. 


“-eaeceen eo @*- oe 


Per ‘share. 
aaa 


share. 


share. 





- 


MICHIGAN—WNat. banks May 5; State inatitutions latest returns. 





, Bax City— 

Bay ity ank..-- 

People’s Commer- 
cial & Sav Bank. 


Detroit— 
Amer State Bank-- 
Bank of Detrolt_-_- 
Central Sav Bank -- 
Commercial St 8 Bk 
Com’wealth Federal 

Savings Bank-_-- 
Detroit Sav Bank-- 
Dime Savings Bank 
First Nat Bank-.-- 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk. 
WayneCo HoSav Bk 
Bankers Trust Co-. 
Detroit Trust Co-. 
Security Trust Co- 
Union 7. 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank-. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk. 
Kent State Bank-. 
Old National Bank. 
People’s Sav Bank- 
Grand Rap Tr Co-. 
Mi an t Co. 


Saginaw— 
Bank of Saginaw-. 
Commercial Nat Bk 
Amer State Bank--. 
People’s Sav Bank- 
gecond Nat Bank-. 


350,000 
400,000 


1,000.000 
1,000 ,000 
1,000,000 
1,000,000 


750,000 
1,500,000 
1,500,000 
5,000,000 
1,000,000 
2,900,000 


1,000, ,000 


300 ,000 
300,000 

1,000,000 
400 


500 ,000 
800 ,000 
200,000 
300,000 
1,000,000 


1 ,000 ,000 
100,000 
200 ,000 


500,000 





2 
Ortho Hf bob 


~~ 





| 100,000 


@ 915, 179 


1. 316,942 92,294,226 
1,019,524 g7,501,305 


1,007,707/ 11,524,963 
01,343,709 010558 928 


| ‘ 
275,760, 4,117,455 
731,214) 7,546,186 


em Ore 
wm DO OD 
2 CO 


mm bo 

-m 

—~ Oo 
SOND 


CI Oe POI 


_ 


- 


We bo Oliv Ne 
Ovre i IH LID DNS 


WDWoIWwWOrcorco 





60,871} 2,888,699 
0294,727) 04,029,712 
0305, 597| v8,134,094 
464,340 12,069,632 


110,932) 2,190,174 
192,000; g368,882 
411,617/9g1,612,898 


570,417, 17,324,728 
0123,009' 01,519,330 
176, 397| 3,514,411 


9,360,894 


100 
100 





136,22 i 2,565,782 











e price. a Capital to be increased. 
s Ex-dividend. Last sale. 
deposits. ¢ Sept. 6 1921. 


b New stock. 
n May 5 1922. 
s June 30 1921. 


k This is the so-called ‘“‘weekly deposits.”” now forming capital on which dividends 
» Dec.311921. 4 June 301920. g Includestrust deposits. o Apr.28 1921. ec Includes 
t Ex-rights. r Nov. 151920.  e¢ March 10 1922. 


are paid, 
savings * 





JUNE, 1922.) BANKS AND TRUST COMPANIES 


@INNESOTA—Nat. banks May 5; State institutions latest returns. 








MONTANA—Nat. banks May 5; State institutions latest returne 





Capital. 


Gross 


Surplus 5 


Profits. | Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 

Minneapolis— 
Bankers Nat Bank. 
First National Bank 
North Amer Bank- 
Hennepin Co Sav Bk 
Lincoln Nat Bank_ 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapoiis Tr Co- 
Northwest Nat Bk. 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 


American Nat Bank 
Capital Nat Bank. 

Cent Metrop Bank- 
First National Bank 
Merchants’ Nat Bk 
NatExchange Bank 





Stock Yards Nat Bk 


Capita! Tr & SavBk 


Merch Tr & Sav Bk’ 


4 
1,000,000 
,000 
1,000,000 
75 


890,000 
§ ,000,000 
200 ,000 
250,000 
500 ,000 
390 ,000 
100,000 
500,000 
1,000,000 
200 ,000 


1,000,000 
4,000,000 
300,000 


1,000, ,000 


400 ,000 
1,000 ,000 
300,000 
3,000,000 
2,000 ,000 
300,000 
350,000 
800 ,000 





500,000 


$ 
11,509,014 
3,987,721 
2,946,097/15,974,192 
618,772) 3,963,911 


0251,937) 71,806,772 
6,043,887/)58,055,969 
310,217 5,473,744 
423,931) 9,265,381 
100,000, 2,333,314 
93,474 7,72 5,124 
+e yh 2,104,950 
250,970, 4,265,732 
757,4471/16,003,973 
113,207] 2,539,131 
en 8001 eat Et 


ry 
2,186,597 
539,747 





4 033,024 45, 488" 167| 
2,302,312 26,280,024; 
148,747, 1,728,622) 
t151,742, 3,003,964, 


58,779. 4,756,000 100 
430,007) 3,945,391 ' 





| i 





| 100 
100 


100 
100 
100 

| 100 

' 100 


100 
, 100 





100 


Ask. 





Capitial. 


Surplus & 
Profits. 


Gross 
Deposits. 


Par. 





share. 














S@ISSISSIPPI—WNa'. 


. banka May 5: 


State inais/u’sones lateat rtaurne 





Jackson— 
Capital Nat Bank | 
First Nationa! Bank 
Jackson-State N Bk 
Merch Bk & Tr Co-! 

Vicksburg— 

Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk 


290,000! 


100,000 
200 ,000' 
$50,000) 


150,000) 
100,000) 
200, ,000, 
109 .000' 


27 

248, ¢ 
88, 
280, 


18,597) 
869,000, 
243,792 
459,901 


968,321 


2,949,440. 
1,208,295 


O64 


| 100] 
100) 


100) 
100; 
' 100) 


Per share. 


~=——--— =— 


i 


-\_ -— =- 


| 25] ..---| 
83009,090; 





SISSOURI—WNat. banks May 5; State inststutions latest returns. 





Kansas City— 


Central Ex Nat Bk 


City Bank of K C..| 
Columbia Nat Bank! 
Com’ wealth Nat Bk) 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk- 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-. 
ype a Bank. 
Mutual Bank 

New Eng Nat Bank 
Produce Exch Bank 
Traders’ Nat Bank. 
Btock Yds Nat Bk. 
Union State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-.. 
Fidelity N Bk & Tr 
Home Trust Co. 
Liberty Trust Co.. 
Mercantile Tr Co 
Peoples Trust Co_. 
Pioneer Trust Co_- 
Fidelity Savs Tr Co 


St. Joseph— 
Burnes Nat Bank .- 
First National Bank 
American Nat Bank 
8t Jos Stk Yde Bk. 
Tootle-Lacy N Bk. 
First Trust Co___- 
Missouri Val Tr Co 


St. Louis— 


Boatmen’s Bank... 
Bremen Bank 

Cass Avenue Bank. 
Chippewa Bank_--- 
First National Bank 
Franklin Bank__-__ 
Grand Ave Bank_. 
Internat Bank St L 
Jefferson Bank___. 
Jeff-Gravois Bank. 
Lafayette SoSide Bk 
Lowell Bank 
Manchester Bank _- 
Merch Laclede Nat 
Nat Bank of Comm 
Republic Nat Bk _- 
Bouth’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co-. 
Liberty Cent Tr Co 
Mercantile Tr Co_- 
Miss Vall Trust Co 
Mound City Tr Co 
Nor St L Sav Tr Co 
Northwest’n Tr Co. 
St L Union Tr Co... 
Savings Trust Co. . 
South Side Tr Co-_. 


£60,000! 
106,000) 
£09,060! 
500 ,0u0) 


1,000,000 
1 ,0OG ,000 
1,900 ,000 
200,000 
500,000 
200,000 
200,000 
100 ,000 
100,000 
1,000 ,000 
100,000 
200 ,OOFf 
300 ,000 
100,000 
250 ,000 
100,000 
6,609,000 
300 ,000 
250 ,O0( 
200 ,000 
509 ,00C 
267 . 800 
350 ,OUL 


200 ,000 
800 ,000 
200 ,000 
250,000 
200 ,000 
100,000 
100 ,00C 


100 ,000 


1,000,000 
200,000 


250 ,000 
1,700,000 
10,000,000 
1,000,000 
100,000 
2,000 ,000 
1 .000,000 
1,000,000 
200 ,000 
100,000 


7479, 


143,037 
1,165,124! 
50,977) 


107,820) 
44,94] 
1,130,447 
116,257 


14,905,004 


205) 
3, 413, 574) 39,2354, 994) 
4, 1! 93,77 de 3) 
8,599,710) 
1,145,249) 
48,292! 1,805,735 
1,136,332 


671,292 


132,097 
165,090 


1,929,915 
4,503,976 
2,555,966 


| 100 
100 
100 
160 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Fer share. 
SO 


31,849 
160,000 
$5,039 
2,350,179)75 
1,276,177/2: 
86,227 
58,114 
139,127 
75, 807 ‘ 
410,7 D2 3 5 

159,1 “4 

| 


| 
217,740; 
557,163} 
8379 ,477\s 
273 ,499\ 8 
8257 ,664 
58,807 
69,607 





Sen 2.o 
a 
+ - 
- 


~ 
ete 
- 

“IDO Ore < 


mm DO Ole 
~ 2s © e 
NT om 


85,859 
1,149,917) 
668,764! 
116,879 
119,977 
6,542,339 
970,817 ‘ 
80,000 
302,079 
156,347 
140,000 
856,337 
199,794 
1,933,212 
5, QOS: 2,25 17 
2205.57 1! v: $3,299 U86; 
186,399) 
81,267,312 2 
700,0! )0| 
394,587 | 
104,274) 
54,566! 
26,417 
68,649 
140,717 
101,997 
1,107,614'34,: 
7,331,400 50,825,076 
5,260,077 | 26,846,938 
53,100, 862,862 
140,941: 2,306,376 
353,899 7,543,196 
banking | business 
70,676, 1,545,221 


$1363.03 
305,465 
‘081 30! JO9 


16,426,394 





i. 
- 
$12 
q, 


pe et et et tC 
- ~~ ol - a ~ ~ - 
* * —~- * Oruns] 
ad m@~ “~ es »* * * + 





66,979 


1,049,060 
2,372,428 


33 100 


100 
100 
100 
100 
1e 
100 
100 
100 
100 
100 
100 








100 370 
100} 220 
100; 200 
100] 210 


100) 200 





ol, 035, 1430) 


100, 


100 
100 
100 
100 
100 
100 
100 
190 
100 
100) 3: 
100 270 
LOU} 235 
100) 150 
100} 225 
100} 130 














Butt 


e— 
First National Bank} 


Miners 8 Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 
Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & 8 Bk 


» 
300,000 
200,000 
200,000 
300,000 


200,000 
250,000 
150,000 








Conrad Tr & 8 Bk. 
Union Bk & Tr Co- 


200 ,000 
250,000 


$ 
718,894 
292,797 
€58,329 
238,839 


236,876 


136,004 


123 ,238 


116,697) 


414,017 





03,123,459 
2,437,793 
1,317,491 
1,495,904 
2,926,791 














NEBRASKA—Nat. banks May 5; 


State institutions latest returne 





Lincoln— 
Central Nat Bank. 
City National Bank) 
First National Bank’ 
First Savings Bank’ 
Nat Bk of Comm’ce’ 

Omaha— 

Corn Exch Nat Bk_| 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank-_. 
Packers Nat Bank. 
Stock Yds Nat Bk. 
State Bank 

U S National Bank- 





150,000 
§00 ,000 
525 ,000 
105,000 
250,000 


300,000 
1,250,000; 
"650 0,000! 








1,100, ,000 


| 
17| 3,167,207; 


k. 





1,200,129 


0218,290 03,001,747) 


1,076,099) 
124,000. 
1,202,162 


3, 423,332. 

5,896 900. 
9" '014,743' 
3,595,732 


3,106,939) 
16.440 ,709. 
5,923,770, 
e12645793. 
2,775,303 
23.066.778 


7,470,662 
4,500,000 
17.434,787 


100 
10C 
1C0 
100}. 
100 


' 100 
160 


100 











NEW HAMPSHIRE—National banks May 5. 





Manchester— 
Amosk Nat Bk- 
First National Bank 
Manchester Nat Bk 





Merchants Nat Bk. 


200 ,000 
150,000 
150,000 
150,000 





423.702 3,727,222 100 


206,272 
344,891 
68.874 


1.487.356, 
2.511.444" 
1,464,730 


100 
100 
100 








--a 2 





NEW JERSEY—Nat. banks May 5; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk. 
Chelsea Nat Bank- 
Second Nat Bank-. 
Union Nat Bank--- 
Atlantic 8 D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-.. 

Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co-. 

Bridgeton— 
Brid tie Nat Bk. 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co- 

Camden— 
Camden Nat Bank- 
First National Bank 
National State Bk. 
Camden S D&T Co 
Broadway Trust Co 
Central Trust Co-- 
East End Tr Co_-. 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co. 
West Jersey Tr Co- 

East Orange— 
East Orange Bank. 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk. 
Peoples Nat Bank~ 
Elizabeth Trust Co 
Union Co Trust Co 

H oboken— 

First National Bank 
Second Nat Bank-.- 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co-. 
Jefferson Trust Co- 
Steneck Trust Co... 
Trust Co of N J... 

Jersey City— 

Claremont Bank. -- 


First National Bank} 41, 


Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co... 
Mercantile Tr Co... 

J T Gu & Tr Co. 
Union Trust Co_.. 

Long Branch— 


Citizens’ Nat Bank 


Long Branch BkgCo 
Morristown— 


First National Bank) 


National Iron Bank 
American Trust Co 
Morristown Tr Co. 
t. Holly— 
Mt Holl Nat Bank 
Union Nat Bank_-. 
Farmers’ Trust Co- 
Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 


200 ,000 
100,000 
100,000 
100,000 


56,000 
200 ,000 
100,000 


200 ,000 
200 ,000 


150,000 


100,000 
200 ,000 


300, ,000 


500 ,000 
500,000 
100,000 
100,000 
. 1 ,000 ,000 
400,000 


200 ,000 
1,000,000 
200 ,000 


100,000 
150,000 


200 ,000 
200 ,000 
150,000 
600 ,000 


100,000 
100,000 
200,000 


300,000 
200 ,000 
1,350,000 


620,010 
862,140 

81,097 
132,914 


8614,172 
r169,197 
238,971 
365,477 
8202 ,887 
580,000 
481,104 
227 997 
249 372 


208 ,427 
579,991 


283,677 
515,707 
126,977 
188,910 


€341,297 
574,977 
v704,312 
975,479 
215.017 
384,707 
74,797 
178,944 
115,441 
266,794 
251,947 
60,447 
361,534 
268,472 


228,827 


4.136.995 —— 
81,633,783) ‘ 
1,738,330, sayaedl 


2,604,293 


85,784,870 
r1,895,966 


3,462,725) 


771 
,000 
7,948 


l 
0 


1,707 


2 
75 
8 
= 
4 
6 
614,387 


2 
5 
3 
9: 
82,744 
0 
l 
58.337 


78,966 


645,778)... 


9,267). 


70,304) . 


100 
100 
100 
100 
100 


100) . 
100 
50 


~_-— = 


100 





953,094! 


79,497| 


80,992) 
391,194 


978,522 
0279,810 
75,074 
173,290 
1,347,998 
185,227 
248,044 
1,726,871 


188,750 
1,894,200 
r817,570 
8118,517 
2,660,121 
160,927 
693,704 
121,000 
1,204,671 
271,477 





0203 ,000 
83,730 


307 ,869 
139,600 

$6,401 
482,917 


882,449 
8167,676 
65,301 


660,329) 
334.573) 


1,760, 373; 


06,981} 100 

12,682} 100 
29,764} 100 
873,789; 25 
566,664! 100 
‘ 180.713 24 
694,296! 100 
406,175) 100 
746,531} 100 
935 674) 100 
,512,035, 100 


: 100 


9 
4 
1 
.490,157].._. 
6 
1 
3 





100 
| 100 


59.050; 100 
16,269; 50, 
100 


; 53} 100 
; 100 


25 
1600 
, 100 
100 
100 
100 
100 
100 


106 
100 
100 
100 
100 
100 
1006 
100 





3, 
82, 
5, 
3, 
2, 
3, 
5, 
9, 
1, 
2, 
1, 
1 
e5, 
5, 
v8, 
Q. 
3, 
3 
2 
Re 
3, 
2 
2 
9 
6 
3, 
8, 
8 





l 
l 
9. 
v6 
3 
25 
5 
5 
35 
5,315,442 
9,630,829 
r5.691,944 
83,324,175 
33,229,773 
4,522,149 
4,922,340 
7,257,718 
17,380,714 
8,456,771 


01,500,000 
21,000 





sl, 119. 142 
945,446 








10, 707, 548, 
5,568, 630, 100) 
11.776, 236) 100 


share 








2,503,378 
55,000 1,491,775) 100) 110 
60,433 1,924,737! 100 150 


Bankin 
National 
North Ward Nat B 


1,928,877 26.473,722;| 100 
500,00 s800,014 85,468,387] 100 
400 ,000 744,572 7,549,097' 100 


® Sale price. ¢ Capital paid in; authorized amount is larger g Amount paid in. k New stock. zEx-dividend. y Capital to be increase. 
4 June 30 1921. « Mar. 101922. mn Including Fidelity Sav & Trstock. / Las A 4 r April 28 1921. #Sept.61921. (Feb. 211921. o Includes 
Minn. L & Tr. stock. » Dec. 311921. 56 Includes Minneapolis Trust Co. +t Includes Mer. Tr. & Sav. Bank. 


2,500,000 











Union Station Tr-.- 
West St L Trust Co 




















BANKS AND TRUST COMPANTES 


(Vou. 114. 








NEW JERSEY—(Concluded) 





Captial. 


Surplus 
& Profits. 


Gross 
Depoatte. 


. 


r 


NEW YORK—(Continued) 





| 





Newark (Con.)— 
City Trust 
se Trust 


Vedera!l Trust Co-_. 
Fidelity UnionTr Co 
[ronbound Tr Co 


Liberty Trust Co-. 
Newark Trust Co-_. 
wee Ave Tr Co 
ington Co. 
West Side Trust Co 
New Brunswick 
Nat Bank o wa 
People’s Nat Bank. 
New Brunsw Tr Co 
Pagsaic— 
Passaic Nat Bank-.- 
Hobart Trust Co-_.- 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 
Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank-.- 
Paterson Sav Inat-_- 
Citizens’ Trust Co- 
Franklin Trust Co. 
Hamilton Trust Co 
(i) 8 Trust Co 


Plainfield— 
Nty National Bank 
First National Pank 
*lainfield Trust Co 
diate Trust Co 


Trenton— 
Broad St Nat Bank 
Firat National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust = 
Trenton Trust Co__ 


' 
200 ,000 
200 ,000 
1,000,000 


300, ,000 


250,000 
10,000 
200,000 
500,000 
100,000 
500 ,000 
400,000 


500,000 


350, ,000 


150,000 
200 ,000 
800 ,000 
100,000 


$50,000 


500, 000 





1 
213,027 
286,297 

1,386,877 
3,060,869 
527,967 
94,107 
20,000 
241,737 
196,859 
350,594 


818,449 
283,721 
164,422 


a6§21,027 
207 ,747 
565,912 
617,204 


784,071 





2660 ,000 
653,409 
1,248,609 
538,657 
184,847 
514,669 
575,908 


252,640 
204,370 
546,747 
109,607 


622,642 
818,394 
1,544,141 
891,112 
338 ,629 
523,797 








3 
3,087,929 
4,788,576 
1,622,728 

55,069 ,966 
10,125,446 
1,721,396 
1,945,905 
4,268,629 
2,663,720 
7,809,757 


8,918,004 
2,824,269 
3,630,981 


a4,018,199 
3,364,795 
10,176,912 
6,969,946 


6,398,435 
a4,300,000 
10,540,475 
21,237,700 

7,376,721 

2,306,243 

7,668,397 
13,137,779 


4,859,023 
5,250,280 
8,178,380 
2,086,769 


6,569 686 
7,652,962 
14,680,046 
9,999,727 
5,485,728 
6,572,721 














GBW YORK—Noat.bhe.(escept N.Y. City) May 5; State inst. 


Sept. 6. 





Albany— 
%irst National Bank 
Mech & Farmers_. 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-_. 


ny a 
a Co Nat BE 
Net k of Auburn. 
Auburn Trust Co... 


Binghamton— 
tizens Bank 
Olty Nationa! Bank 
Virst National Bank 
People’s Trust Co. 
Brooki ag B 
Ial’d 
First Nation, Bank 
Globe Exchange Bk 
echanics’ Bank... 
Montauk Bank-_-_.. 
Municipal Bank- ~~. 
Nassau Nat Bank~_- 
People’s Nat Bank. 
West End Bk 


People’s Trust Ba. - 


Buffalo— 
Broadway Nat Bk_ 
Hesavette Nat Bk. 
Libert 


South Side Bank_-_. 

Buffalo Trust Co_. 
Citizens Tr Co___. 
Fidelity Trust Co-- 


Elmira— 
Merchants’ Nat Bk 
Second Nat Bank_. 
Ohkemung Can T Co 


New York City- 
are of date May 


’22 Jor National; 


banks and 
may be 
am Exch 


atlantic Nat Bank. 
Bank of America .. 
Bank of Europe__-_ 
Bank of Manhat Co 
Bk of N Y,N BA... 
Bank o rU 8 


ound in 


Bk of Wash Heights’ 
Battery Pk Nat a 


Berardini State Bk 
Bigelow State Bank 
Bowery Bank 


Brosdyay Cent Bk: 
Bronx Borough Bk. 
Bronx Nat Bank_. 
Bryant Park Bank. 
Chase Nat 

Cent Merc&Otile Bk 


600,000 
$50,000 
1,250°00¢ 
1'000'00¢ 

400°00¢ 


180, ,000 


100,0 

200 ,000 
400,000 
500,000 
ank & Tru 
200,000 


1,500,000 


300,000 
750,000 
2,000 ,000 
2,000,000 
10,000,000 
1,000,000 
100,000 
1,000,000 
1,250,000 
1,000 ,000 


$50,000 


27 1922. 


eur ‘Ry. 
"200, ‘000 
1,000 ,000 
5.500,000 
450,000 
5,000,000 
2,000,000 
1,500,000] 
200 ,00 
1,500,000 
eo ig se 
250,000 
200,000 
150,000 


000, 
000 








200,000 


400 ,000 
600,000 


iruat comp 


§ ,000 ,000 


t1 ,080,900 
2,988,631 
1,650,944 

t467 442 


319,901 
e294,194 
(261,927 


68,394 
8218,630 
379,387 
219,133 


158,700 
937,900 
49,100 
1,664,900 
82,500 
133,500 
1,550,750 
333,750 
129,200 
2,971,500 
3,018,750 
2,601,100 
282.500 
2,307 ,500 


080,402 
a394,881 


at Co. retur| 


a731,0911a9,191 970) 


t2,107,103 
28,307,768 
25,699,306 
111563 ,971 


2,248,797 
e2,155,272 
t4 801,975 


2,232,810 
83 ,447 ,007 
5,521,575 
5,250,700 
na date Mar 
3,605,900 
11,238,700 
1,956,900 
38,177,400 
2,953,700 
3,455,900 
16,075,400 
5,628,800 
1,788,100 
36,591,200 
23,002,300 
40,965,100 
1,459,700 
41,637,800 


04,362,838 
a7 455,773 





t2 282,920 
9,369,547 


2,302,667) 


t31673,113 
37,835,773 
$9,513,792 
16,178,245 

2,075,170 
15,083,499 





1, 
tl, 247,722, 


e141,310) 





Surplus an 


and Mar 10 ’22 for Stat’ 
antes in Niew York Ci 
and Ind.’’| Sec.., 


(717,414, 
1644 239) t7,238,709 


Deposits of N . ¥. City 


19,902,090 
t18744,028 


e1,451,712 
t7 142,711 


banks are 
d profits ar 


e banks. A 


page 


share. 
100 1 
| 100 
100 
100 
100 


réepo 
é of 
divs 
ivan 


rted net 
Gate M 
dend re 


17,396, 800 114080000 


7,495,150 91,091,000 
171,200, t1,772,300 
1,093,600 16,251,000 
5,755,100/56773 .000 
275, 100! t6,805,100 


7,683 ,000 30,059,000 
‘506.500 #36130 300 
351,500! 3,964,000 

1,221,300 7,703,000 
713,450 

23,000! #t713,900 
844, ,800) 5,039 ,000 


t341,600}_ 





116, 700) t3,354,200 
219,000! t4,514,400 


100 
261.000 n3.895,000! 100 
185.100! t2.268.700) 
Bank___ 20,000,000 21,840.750 338339000] 100 


101,750 #2,435,700 





100 


100) 200 








| 


| 


| 
N. Y. City (Con.) 
Chatham & Phenix 
Nationa] Bank__ 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank__. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk. 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
Grace & Co Bk 
Greenwich Bank... 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank_.- 
Irving National Bk 
Mechan & Metals 
National Bank-.- 
Mutual Bank 
Nat American Bk. 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
New Netherland Bk 
North American Bk 
Pacific Bank 
Nat Park Bank __- 
Peoples Comm’! Bk 
Progress Nat Bank~ 
Public Nat Bank_- 
Seaboard Nat Bank 
Standard Bank_.-_. 
State Bank 
Terminal Exch Bk - 
Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank-~--. 
Trust Co. returns da 
American Trust Co 
Bankers Trust Co-. 
a Union Tr 


Columbia Trust Co 
Commercial Tr Co. 
Empire Trust Co-. 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co--- 
Guaranty Trust Co 
Hudson Trust Co-. 
Italian —_— & 


Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
U 8 Tr Coof *, Y-- 
Jamaica, L. 


First National Bank 


R ochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank-.- 
Nat Bank of Comm 
Traders’ Nat Bank~. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union mt. . 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk) 
Third Nat Bank--- 
First Tr & Dep Co- 
Syracuse Trust Co- 


i 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank---. 
United Nat Bank-.- 
Troy Trust Co-.-- 








Capita . 


10,500,000 
1,000,00 
4,500,000 
1.590 ,O00 





1.000.000 


8,250,000, 10,339,000 181681000 100 
81,500 t3,410,000' 100 


200 ,UUU 
1,000,000 
500 ,0OC 
1,000 ,00C 
19,000 ,900 
1,000,060 
1,500 ,00 
590 ,000 | 





Surplus 
& Profite. 


Grose 


Deposits. |Par. 





9,969, 
192, 
15,936, 
1,352, 
1,647, 
1,773, 
869, 
825, 


816, 
2,425, 
939, 
43,929, 
1,579, 
1,367, 
1,195, 





$ | 


0001125655000 100 
400 17,187,700, 100 
400 116550000) 100 
200 12,096,000, 100 
100 18,900,000) 100 
400 28,037,000, 100 
000| 9,004,000) 100 
000) 6,127,000 100 











200 13,080,000; 100 
300 21,313,000 100) 


0 
100 15,119,000 100) 160 
900 2407 94000. 100 1020 

225 


800 15,451,000 100) 
000 n15524700) 100 
000 6,212,000, 100 


1,000,000! 2,033,800 19,003,000, 190 
3,000,006, 21,284,900 101614000 100 
1,000,000) 1,658,100 n33832 700) 100 


1, 500, 00° 
1,000, 000! 
12,500 000 


8,640, 
629, 
11,224, 


300 28,193, 000 100 
300 16,239,900 100 
100 190686000 100 


10,000,000 17, 401,700 144080000 100 


"200,000. 
1,000, 000. 
500,000. 


813, 
524, 


242.7. 90 4,054,000 


200 12,008,000, 190) 
100 n2,626,700; 1099 


25) 


25 ,000 ,000' 36,206,000 30 6363000. 100. 
40, 000,000! 51,139,750 ¢574341000 100) 


00 ,000 
200 000: 
1,000,000 


580, 
98, 
1,745, 


600 t7,923,000 
000  1834,000, 790) 
900 24,104,000, 499 


10,000,000 23, 14}, 900 132! 915000 499) 
100, 





56, 
24, 
4,491, 
6,478, 
144, 


yy 4, 586, 


‘200, ,000 

25u,,U0U! 
1,000,000 
200 ,Om 

» Mar. 10 
500,000) 


20 000,000, 22,413,300 


12,500,000! 19,389,900) 
5,000,000) 7,809,200 
1, | 


2,000, 000; 


12,000,000! 15,851,300) 200263000 yo 
5,000,000) 14,184,000 


1,500,000 
"500, ‘000 


25 ,000,000| 17,400,100 
697,700 


500,000) 
1,000,000 
4,000 ,00 
2, 


Y ‘000 
1,000,000: 





10.000.000 16,980,200 
7 .500,000! 13,234,900 


,000,000 


3 
2,000,000 15,938,000 


eaianad 


400 000) 
2,000,000) 
"500, ,000! 


750,000, 41,106, 597 12669735 


750,000) 
400,000: 
1.000,000| 


1,250°000!. 


2,000,000 
300,000 
800 ,000 
300 ,000 

2,500,000 

1,500,000 


0 
200, ,000 





62, 
215, 
1,533 
_ 
192 
716, 


318, 


2,290, 


1,808, 
700, 


547 


6,163, 
3,éi1l, 
2,889, 


4,458, 


133 


t498, 


t2,627,637t37001,794, 100 


597, 


t509. 
454, 
1,275, 
e1,009, 
(808. 


1,195, 
371, 
429, 


100 ¢1,518,100 
000 41,841,400 199 
800 n75380400 100. 
000 70,262,000 190) 
700 t2,207.700, 3499 
700 78,592,000, 199 
200 11,050,000 _| 
450 16,478,200, 199) 

50 18,617,000 100 
,300 19,788, on 100 


900| 17,084,900 wa 
273049900 100. 


1888719001 100 
81,196,300, 199 

7,315,300 199) 
47,787,800 


200 
000 


121784700 499 
20,449,000, 199 
9,583,400) 199 
477357700 190 
6,696,700 199 

| 
,200! 7,032,000 100 


100}17,404, 000 100 
500/33,401,300 199 
700) 24,745,400 199 
162094000 100: 
33,770,100 199! 
56,394,700 199) 
49,740,709 490 


| 
5,800,300 190 


| 


000 
900 








100 


,700 











407|t11047,922) 199 


709| 9,663,931) 
149) t10022,657 
191) 6,833,119 
275/30,197,340 
033/e16,765729) 100 
907|t18863, ae 100 


| 


834'16,581,792, 100 
617) 3, 748,92 25) 100 




















761 5,096,443!) 100 




















@236,755\ 42,522,089 


t1,765,309 136490481 


1,082 ,217| 23,076,840 


| 
709,109 18,998,784 
0287,219) 04,995,521 
a442,529\a3,832,244 
168,734| 1,083,047 
a139,207 | 44,064,383 
e431,877| ¢888,918 
108,217| 2,777,400 











) 





100) 





























® Sale price. 6 Paid in. 


k Capital to be increased. 
stock. ao Apr. 28 1921. 


2 Ex-dividend. 
y Ex-rights. +r April 11 1918. nd. s«8e 


e Dec. 311921. i Last sale. ¢ Mar101922. h New 
d June 23 1920. n Ma 


ce Includes Foreign Branch Weposits. » Dac. 29 1920. 


6 1921. 
ay : 1922. 





JUNE, 1922.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 


f 


OHIO—(Concluded) 





= 


Capita! | 


Surplus 
& Profite. 


Gross 
Deposits. 





Captial. 


Surplus ¢& 
Profits. 


Gross 
Deposits. 





Utica— 
First National Bank) 
Oneida Nat Bank -. 
Utica City Nat Bk- 
Citizens’ Trust Co- 
Oneida Co Trust Co 
Utica Tr & Dep Co- 
Watertown— 
National —— 


North’ nN Y Tr Co 
Westchester Co 
Mt. Vernon—Iist N- 
Mt Vernon Tr Co 
Pew Rochelle— 
Nat City Bank-. 
North Ave Bank. 
H enot Tr Co. 
N elle Tr Co 
aOnsining Ni ‘Bie 
a zs 
Peckekili— 
Westches Co Nat 
Pleasanteoille— 
Mt Pleasant Bk_ 
Fert Chester-—Ilist N 
Mutual Trust Co 
Bge—Rye Nat Bk. 
farrytown Nat Bk_ 
White Plaine— 
Citizens Bank --- 
Cent Bk West Co 
County Trust Co 
fenkers—First Nat 
Yonkers Nat Bk. 
Westches’r Tr Co 
Yonkers TrustCo 








s 
1,350,000 
,000 
1,000,000 
506,090 
250,009} 
1,000,000 


100,006 
350,009 
200 ,000 
400 ,0090 


260,000 
200 ,000 


400,000 

5U,UU0 
150,000 
200 ,000 
100,000 
100,000 


100,000 


100,000 
100,000 
800,000 

,000 
100,000 


150,000 








800, ,000 


$ 
n1,859,477 
1.016.971 
416,579 
772 234 
462 402 
847 044 


139,311 
356.801 
290,071 
669,324 


293,897 
391,745 


308 ,O17| 
056,412 
125,984 
241 397 
102.437 
117,941 


334,039 


76,527 
$155,882 
127,786 
d132,877 
¢152,047 


106,899 
51,790 
169,807 
178,467 
63,000 
320,732 








250,000 


113.798 











$ 
n 10280808 
3,588,749 
4,360,639 
014128 931 
v2 494,203 
€10975 770 


1,494,931 
t3,987,297 
3,376,899 
6,996,109 


6,505,718 
7,230,772 


7,702,394 
01,153,772 
2,660,713 
5,343,146 
8 906,382 
1,670,725 


5,484,057 


1,659,997 
t2,163,138 
2,788,170 
41,572,226 
¢1,498,541 


3,755,077 
957,310 
4,711,590 
6,091,297 
82,499,000 
e7 010,939 
2,157,234 























ORTH CAROLINA~—Nat. bks. May 5; State institutions latest returns. 





Charlotte— 
Charlotte Nat Bank’ 
Commercial Nat Bk 
Virst National Bank 
Mer & Farm N Bk._' 
Becurity Savs Bank 
Union Nat Bank -_- 
American Trust Co.! 
independ’ce Tr Co_' 

Durham— 
Citizens’ Nat Bank 
Fidelity Ba 
a 8 Bank' 

ome Sa ~ 
Merchants Bank - 

Greensboro— 
Atlantic Bk & Tr Co. 


200,000, 


200 ‘000! 


1,200,000, 
1,000,000 


100,000 


100,000 


1,000,000; 
$90,000, 


25,000, 
300,000: 


375 000) 


500,000' 
300,000 


453,349 
8545,917, 
624,174 
423,974; 
5,000) 
8205,447 
597,559 
644,937 


135,000 
671,219 
8500 ,000 
59,592 


3,849, 716. 
82,197,709, 
a. 184, 778, 


3, 072. 476 


¢1,500,000 
4,640,402 
84,000,000 
1,104,491 








08,165 





425,194 
133,412 
98,042 


1.359.008 


2,123,738 
2,821,199 
429,916 





n172,329 


n2,826.673 


100 
100 
1 





Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat Bk. 
Cent N B.S & Tr Co 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Garfield Sav Bk Co 
Lorain St Sav & Tr 
Midland Bank__-_. 
National City Bank 
Pearl St 8 & T Co-_- 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust_ 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co. 
Union Sav & L Co. 
Union Trust Co... 


Columbus— 
Citizens’ Tr & Sav- 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk- 
Fifth Ave Sav Bank 
Hayden-Clin N Bk- 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
First Nat Bk 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 


T 
Third Nat Bank--- 
Winters Nat Bank_ 
City Tr & Sav Bank 
Dayton Sav & T Co 
oledo— 

Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank_.-- 
Mer & Cl’k Sav Bk 
Northern Nat Bank 
Ohio 8 Bk & Tr Co. 
Second Nat Bank~.- 
Secur 8 B & Tr Co— 
Spitzer-Ror T & Bk 

ol Sav Bk & Tr Co 
Union Savs Bank_. 

Youngstown— 

City Tr & Sav Bank 
Commer’! Nat Bk. 


$ 
100,060 


1,000,000) © 


1,800,000 
200,000 
250,000 
600 ,000 
200.000 

2,000,000 


14,833,333 


900,000 
300,000 
50,000 
6 90,000 
100,000 
700000 
1,000,000 
100,000 
300,000 
500,000 
600,000 
400,000 


200,000 
400,000 
300,000 


200 ,000 
400,000 
1,000,000 
200,000 
600 ,000 


200 ,000 


$ 
179,699 


471,147 
2,924,170 


19, 056, 489 


263 ,812 
404,056 

67,440 
947,899 


288,729 


8158,904 
a2395,190 
d161,877 


d134,112 
d351,177 
d579,202 
84,471 
701,919 


292,327 
252,740 
1,489,140 
815,388 
586,877 
356,852 
41,138,027 
1,147,114 
d2,689,337 
386,741 
205,979 
666,399 
376,370 


419,702 
630,917 


$ 
2,713,705 


11,953,794 
30,887,928 
3,595,440 

2,037,790 
15,022,770 

6,116,671 
10 ,098 ,642 
013670916 
19,694,033 
17,752,260 
142878677 
70,696,744 

2,908,576 
24,721,667 
10,334,776 

2,266,013 
207 253194 





14,666,799 
6,392,094 
1,158,000 
1308000 


11,908 


81,586,291 
45,986,713 
41,890,029 


d2,488,639 
d2,337,193 
d7,122,799 

2,666,211 
14,697,444 


7,261,955 
6,744,777 
8,418,775 
18,478,707 
4,836,191 
2,386,268 
48,895,606 
23,044,899 
413517069 
5,730,745 





3,001,846 
3,216,902 
1,261,364 


5,528,516 
5,089 ,426 








Dollar Sav & Tr Co 
irst National Bank 
fahoning Nat Bk- 


1,972,196 
2,309,000 
447,977 


12,753 936 
11,137,099 
3,737,987 


306,000 
300, ,000' 
100,000! 


4231,102 44,379,729 


n156,891 74,156,959 1,500, ,000 


1,009,000 


Merchants’ Nat Bk 
Raleigh Bkg &TrCo, 


Wiimington— 
Amer Bk & Tr Co_. 
Murchison Nat Bk. 
People’s Sav Bank~ 
Wilm Sav & Tr Co_| 

Winston-Salem 
People’s Nat Bank -| 


150 
Wachovia Bk & aa 1.333.100 1,730,702 20,257,745. 106! 


300,000 
1,000,000 
65,000) 
100,000; 


0,000 


26,307 
(1,063,417 
153,177 
314,037 


eps 





| 842.500 


1,036,975 


2,076,.53 
¢8,228.719 
2,057 ,832 
4,016,040 


81,218,400: 








100) 








BZORTH DAKOTA—Nat. banks May 5; State institutions latest returns. 





Pargo— 
Dakots Nat Bank _ 
Vargo National Bk. 
Pirst National Bank 
Merchants Nat Bk. 
Northern Nat Bank 
Becurity Nat Bank. 





150 ,000 
50,000 
800,000 


100, ,000 


— 
11,177 
345,007 
221,849 
34,077 





1,013,790 

472,427 
5,007,783 
1,934,910 
1,370,244 








16,077 


292,764 











ONI1O—Noational banks May 5; 


State institutions latest returns. 





Canton— | 
Central Sav Bank -_~’ 
Dime Savings Bank 
First National Bank 


' 
| 
| 


Cincinnati— 
Atlas Nat Bank. 
Renton 4 Co 

Cinn Bk & Tr Co_. 
Citzns’NBk&Tr Go 
City Hall Bank -- --| 


Fifth-Third Nat Bk 
First National Bank; 
Fourth Nat Bank_. 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank_. 
Pearl Market Bank 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co 
Becond Nat Bank-. 
Bo Ohio 8 Bk&TrCo 
Stock Yards Bk___| 
Union 8 B & Tr Co. 
Western Bk & TrCo 
Central Trust Co... 





| 


200 ,000 
500 ,000 
500,000 


215,000 
150,000 
2,000,000 
100,000 


8.000,000 
6.000 ,000 


1,000,000 
1.000,000 
1.000,000 


52,984. 
209,337, 
1,085,904 


1,108.904 
409,991! 
131,541) 

2,062,209, 
360,444 
269,249, 
176,997 

38,704 

2,162,307 


4,902,120 33, 616,022 


1,238,721) 
982, 610 
33,792 
135, 771, 
266,627, 
196,606 


3,315,143 
4,227,981 
7,903,272 





5,293,676 
8,439,713, 
2'590,067 
9,247,427, 
2,484,498, 
1,742,750 
5,896,068) 
520,332 
32,280,640) 


3, 890,115 
5,863,026 

2,107 
1,453,711) 
4,908,997) 
3,190, 796, 





100 
100 





1,397,701 19,688,227 
683.775. 6,503,214! 
152,874 4,142,049 
175,000 1,000,000 

3,137 197 19,988,470 
908,707 12,142,717 

1,449,399 6,084,469 




















fahoning S&Tr Co 





150,000 





109,247 





1,329,739 














OKLAHOMA—Natienal banks May 5; State inetituiions latest returne 





Guthrie— 
First National Bank 
First State Bank__- 
Oklahoma State Bk 


Security State Bank) 


McAlester— 
American Nat Bank 
City National Bank 


First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
Fidelity Nat Bank. 
First Nat Bank... 
Guarant 
Libert 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 
First Nat Bank __. 


100,000 
000 


100, ,000 
250,000 
300 ,000 


500,000 
100,000 
200 ,000 


1,000,000 





244,372 
5,00 

25,572 

3.491 


40,909 
14,227 
51,097 


167,174 
121,277 
325,272 

65,817 


716,950 
155,177 
63,344 
746,527 
29,724 
158,910 
37,247 
311,701 
128,917 


425,474 
n876,472 
433,021 





76,697 


21,832,791 
850 


,000 
781 272 
454,945 


1,882,109 


12,821,089 
2,899,419 
3,779,992 

12,680 .907 
1,576,739 
4,245,047 
2,020,072 


2,560,898 


7,473,739 
n20352931 
‘11,145,570 
| 








6,217,974 
3,183,173 











OREGON—Nationa: banks May 5; Siate institutions May 5. 





Portland— 
G W Bates & Co... 
Can Bk of Com’ce. 


Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
United States N Bk 
Security Sav & Tr. 





100 ,000 


120,440, 
35,027) 
1,318,609 
15,821 
162,237 
2,036,977 
13,794 
368,837 
65,004 
1,906,899 
530,409 








16,450! 


1,139,745 
3,041,759 
2,097,317 
31,173,796 
456,745 
5,051,976 
23,450,492 
721,942 
16,447,928 
1,723,735 
29, 302, 964 














> Sow Cade. k Capital to 
o a 10 1922. ¢ Sept. 8 


. wn Bept.61921. ¢ 


1920. 


be 
e Nov. 15 1921. 


April 28 1921. »« June 30, 1921 


increased. in. 
‘ Includes Oneida ea 6: Co. 


2 Ex-dividen 


g Nov. 7 ‘i910. 


g Last sale. 


4 These figures date Dec. 31 1921. 
tincludes trust deposits. 


t inciudes Union 





62 


ee 


BANKS AND TRUST COMPANIES 


BSNNSYLVANIA—Nai.5hs. (ene. Phila.) May 5; State inst. latest ret’ns. | 


[Vou 114, 








PENNSYLVANIA—(Concluded) 


Surplus Gress 
& Profits.| Deposits. 








Gross 
Deposits. 


Surplus 


Capital. | & Profite. Par. Capital. Par. 








Phila.—(Con.) 


Girard Trust Co__. 
tuar Tr & 8S D Co. 
laddingt’n T&TCo 
lamilton Trust Co 
lolmesburg Tr Co-_ 


Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk. 


$ 
930,127 
81,062,074 
60,337 
777,672 


221,881 


$ $ 
100 9,451,915 44,239 918 


696,477| 8,424,554 
115,937] 2.463,067 

253,777) 2,909.073 
85,672 998,61 


t 
1,000,000 





tizens Trust Co-. 
Pohich Vall Tr Co. 
Penn Tr 


a 5° oe 
First Natio Bank 
d Nat Bank 


gonkx of Brie 

o 

first National Bank 
Marine Nat Bank-- 
People’s Bank 
Second Nat Bank-. 
Cent Tr & Title Co- 
Brie Trust Co 


Lancaster— 
Con a Nat Br. 
First National Bank 
Fulton Nat Bank-. 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank- 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co-.-- 


Philadelphia— 


Cen 

Central Nat Bank. 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 
Bighth Nat Bank -- 
First National Bank 
ank 








Bank 





Franklin Nat 

Girard Nat Bank-- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk. 
Middle City Bank- 
Nat Bank of Comm 
Nat Bk of Germ’'t’n 
Nat Bk of No Phila 
Nat Security Bank. 
Ninth Nat Bank-.-- 
Northern Nat Bank 
Northwestern N Bk 


Oxford B 
Penn National Bk- 


Southwark Nat Bk. 
8’ western Nat Bank 
State Bank of Phila 
Tenth Nat Bank--- 
Textile Nat Bank~.- 
Third Nat B wht 
Tradesmens Nat Bk 
Valco So Bank... 


Germantown 
Gir’d Av T & T Co. 


125,000 
800,000 


150,000 


125,000 
800 ,000 
500,000 
300,000 


Deposits of 


300,000 
3,900,000 

800,000 
1,000,000 
$:000/000 


300,000 
275,000 
1,500 ,000 





205,127 
707,747 
188,074 


448,591 
6378 817 
129,931 
441,980 
209,111 
175,992 


86,827 


535,477 


73,000 
635,694 
t312,144 
425,317 
113,280 
841,072 
439,007 
687 ,349 

77,471 
152,719 


2,798,108 
82,897,315 
1,312,775 
1,849,965 
1,452,694 
1,635,491 


803,292 
6,227,439 
4,747,676 
3,738,114 
8,145,527 
1,200,000 
6,262,179 
4,702,626 


»200,000 
,052,479 
235,742 








862,785 








n626,697 
n230,417 
0210,144 
n577,409 
n127,907 
0252,627 
827,947 
100,755 
1,197,909 
218,544 
507 ,849 
183,500 


National 


185,977 
3,159,220 


“J 01 OO Co 
~~ * * * 


Cito WOOO Ore 


QO ss] ee O bo re DO 
DROID tS SO 


797.044 
2,213,910 
101,769 
317,642 
848 665 
151,607 
1,774,471 
1,383,949 
490,931 
888,973 
137,574 


3148,975,000 


9/54,551,000 


738,667 
450,220 
634,370 
759,756 
432,409 
187,019 


1 
3 
tl 
1 
3 
3 
3 
1 
2 


n3,098,427 
n601,428 
02,352,185 
n1,712,242 
n652,330 
01,707,646 
4,674,087 
842,256 
7,728,647 
1,999,779 
3,111,415 
2,136,000 





banks date 


2,193,249 
22,997,000 
d2 322,116 

5,643,000 
21,339,000 


d1,552,994 

5,594,000 
29,709,000 
47,760,000 
52,698,000 


3,096,000 
d4,260,253 
15,934,000 
2,361,177! 
d4,409,795 
d6,368,216 
41,423,092 
8,128,000 
9,418,000 
5,503,000 
5,650,000 
2,942,918 








142,977 


2,294,795 


2,769, 194!11,829,.000 


51,327 
11,726,277 
662,521 
975,799 
503 ,497 
746,103 
187,477 
59,345 
338,099 
302,972 
1,362,792 
2,261,842 
787 ,307 
88,176 
602,440 
108 ,702 
890.889 
177,632 
681,704 
620 443 
3,433,717 
1,814,474 
1,242,427 


206,421 
16,573,771 


2,708,149 
641,012 
955,744 


| 1,305,827 


197,174 





4,501,829 
95,758,000 
4,453,000 
d7 ,326,793 
3,996,000 





19 337,246 
7,663,791 
11,430,069 
932,419 
3,170,388 
3,307 ,933 
34,501,654 


5,736,630 
10,436 ,879 
10,662,050 

2,455,937 











2,083,674 tre: 








Indus’] Tr, T & Say 
Integrity Trust Co- 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co__ 
Merch Un Trust Co 
Metropolitan Tr Co 
Mutua! Trust Co_- 
Ninth Title & TrCo 
Northern Cent Tr. 
Northern Trust Co. 
Northeast’n T & Tr 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co_- 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&8D Co 
People’s Trust Co_- 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est TI & Tr_- 
Republic Trust Co. 
Roxborough Tr Co. 
Tacony Trust Co_. 
Tioga Trust Co_-_-_- 
United Sec LI & T_ 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank... 
Arsenal Bank 
Bank of Pittsb, N A 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank_-_. 
Duquesne Nat Bk. 
Exchange Nat Bk... 
Farmers Dep Nat-. 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank. --.- 
Homew’d Peop Bk. 
Iron & Glass Dol Say 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank-- 
Manufac’rs Bank. 
Marine Nat Bank-- 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank-- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Sav&Tr Co 
Second Nat Bk_--. 
Third Nat Bank--.- 
Union Nat Bank---. 
Union Savings Bk. 
Western Nat Bank. 
Western 8S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co- 
Com’wealth Tr Co- 
Continental Tr Co. 
Dollar Sav & Tr Co 
Farmers Depos Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester Savings 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-_. 
Pittsburgh Tr Co-_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co-_. 
South Side Tr Co... 
Terminal! Trust Co. 
Union Trust Co... 
Washington Tr Co-. 
West End 8S B & Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 








200 ,000 
8,000 ,000 
500 ,000 
250,000 
250,000 
500,000 
372 842) 
438 ,038 
172,000 
150,000 
500,000 
200 ,000 
250,000 
150,000 
125,000 
150,000 


2,000 ,000 
1,000,000 


2,000,000 
500,000 


512,101 
270,277 
517,582 
37,549 
139 877 


2,435,927 
33,277 
630 804 
738 933 
40,069 
125,090 


5,835,750 
304,777 
136,094 

5,475,897 


5,407,319 
806,879 





54,377 
1,091,670 
83,970 
1,995,077 
677,629 


127,597 
RS .211 
454,791 
24 
34,330 

5 827 
38,722 
,149 
,786 
,268 
422 
44,998 
3,719 

: ,424 
842,249 
155,676 
190,900 


,763 ,667 
43.690 
,116,414 
471,771 
94,941 
248,074 
101,312 
6,618,702 
n1,332,197 
393,094 


779,619 
425.949 
679,600 


000} 3,965,229 


100,000 


1,503,297 
284,497 


120,840 


164,424 
47,976 
40,541 

300 ,000 

178,794 

2,312,344 

206 ,507 


442,474 
440,849 
71,498 


1,320,274 





1,479,907 
1,862,408 
515,389 
10,390 .637 
585,012 


7,867,430 
9 261,457 
8 849.242 
18 903.068 
2.829 975 
8.016.708 
2,456,594 





46,825] 
36.962) 





50,391! 1,102, 
| 6,101, 


3,442.637| 
239.199. 


5,266,775}: 


1,262 ,407(|2: 


1,990, 
1,004,785 
3,629 908 
977,65 
1,180,1¢ 
8,911, 
722, 
6,304, 
6,754,596 
969, 
1,587, 


35,539, 

773, 

2,589, 
17 ,107,7: 


11,666, 








5,839, 
3,174 
1,701, 
1,606, 
1,611,5 
1.962 
1,610,741 
10,668,521 
6,002 ,936 


160 
100 





2,026,328. 
1,906,063) 
3,582,468 
1,350,722 
41,380,734 


wo~_ -—_ 


Ww 
1 OOM ODOonNwWeor- 


POON NDR RE OOe OA 
ST PP OO SI DO CON 


{2,100,000 
2,415,606 
1,227,129 

t2?. 599,000 

90,795,246 
1,549,784 
9 911,569 

9),442,742 
1,672,076 
1,168,782 
1,538,914 

12,902,022 

n5,583,183 


2.736.514 


2,475,373 


2,451,422 
982,284 
1,245,251 
4,173,645 
2.159 670 
14,471 760 
4,107,597 
3,067 
3,957 
4.534 
767 

,069 

46% 440 


85.340 734! 


6,729,095 
3,511,998 
1,026,932 


9,484,362 

















100 
50 











Sale price. a Capital paid in; authorized amount is larger. 


e e me : - 
i Last gale. « March 10 1922. «Apr. 281921. ¢ June 30 1921. ¢ May 5 1922. 


n Dec. 31 1921. 


» Sept. 6 1921. 


b Capital to be increased. a Ex-divide nd, 


New stock. 





JUNE, 1922.] 
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PENNSYLVANIA—(Concluded) 


| TENNESSEE—Nat. banks May 5; State institutions latest returns. 





Captial. 


Surplus 
& Profits. 


Gross 
Deposite. 


Capitial. 


Surplus 
& Profits. 


Groas 
Deposits. 


Par. 


Bia. 





ew 
Varmers’ Nat Bank 


Keystone Nat Bank 
National Union Bk 
Neversink Bank 


Scranton— 
County Sav Bank_- 
c City Bank. 
First National Bank 
Green Ridge Bank - 
Keystone Bank._--- 
North Scranton Bk 
Providence Bank --. 
Peoples S 4 & DimeBk 
South Side Bank_-_- 


National Bank 
Wesinc Nat Bk. 
ecemert N Bk. 

rt N Bk. 
Northern ¢ Central Tr 


First Nationa! Bank 
Western Nat Bank. 
York Co Nat Bank- 
York Nat’l Bank-- 
Guardian Trust Co 
Secur Title & Tr Co 





York Trust Co... 


$ 
400,020 
00 


‘600,000 


400,000 


290,000 
375,900 
499,000 
759,000 
500,000 
100,000 
125,000 
150,000 
150,000 
350 .000 


300 ,000 
200 000 
590,000 
250,000 


500,000 
430,000 


209,000 


$ 
1,121,542 
316,379 
982,174 
100 ,460 
316,732 
1,166,121 
277,427 
905,767 


"759.077 


431,960 
70,270 
2,240,342 
23,149 
61,707 
132.094 
70,114 
552,872 
176 477 
1.337.439 
817,872 
nm 234,327 
163,927 
149,477 
96,914 


187.764 
673,427 
367,129 
2,606,713 
1,614,149 
158,830 
72,771 
515,039 
752,479 
934,877 


527,022 
374,279 
2,015,834 
345,704 


316,630 
422,944 


0} 3,518,960 








800 ,000 


149,967 


| 1:108'651| 


t 

§ 393,111 
1,389,359 
2,387,994 
581,632 
4,336,409 
6,147,316 
1,123,572 
1,995,912 
4,102,430 
1,191,375 
10,932,268 
2,038,173 





5,974,769 
1,202,247 
27,067,791 
3,670 
1,229,714 
1,955,920 
1,420,935 
11,614,396 
2,310,067 
8,446,798 
7,112,126 
n2,866,203 
2,186,783 
2,116,042 
1,412,372 


1,848,291 
6,149,124 
4,036,541 
11,087,740 
9,049,536 
2,095,799 
1,299,737 
4,577,534 
3,882,714 
5,417,846 


3,249 387 
1,533. 844 
4,717,719 

838,106 


2,934,231 
2,164,194 


t 915,910 


(1,232,377 
t3,750,000 
1,908 ,446 
t2,299,440 
2,641,613 


1,196,651 
2,022,009 














RHODE ISLAND—WNat. banks May 5; State institutions latest returns 





Newport— 
Aquidneck Nat Bk 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 

Pawtucket— 
Slater Trust Co... 

Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank -__ 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank-- 
Providence Nat Bk 
Westminster Bank - 
[Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co_-_. 

Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk. 
Producers’ Nat Bk- 





200,000 


300,000 
500,000 


500,000 
150,000 
120,000 
500,000 
000 ,000 
850 ,000 
500 ,000 
450,000 


1 ,000, 000 


100,000 
100,000 
200,000 


140, 717, 
87,039, 
72,000 

241,200 


60 344 


41,604,395. 


1,5 57 l, 947, 
1,046,441) 


6 383,590 
4,860,229 
657 ,971 


46.000 
73.971 
299 ,540 





seid 
844,517| 2,671,438) 


1,289,001) 
170,009) 3,037,297| 


2,042, 422) 
727,764: 
462,734' 

1,850,859 


16,146,189, 


1, 620, 197) 


159.444) 1,664 247| 
r 324.511!7r5.143.064 


8,224,716 


1,345. 922) 4,601,799) 


13,747,492 | 
1,789, 660. 
2,566,706 


74,471,007) 
57,6 13.339 
13,305,875 

881,303, 





630,972 
2,550,097 


50 
50 
60 
100 


100 


25 
50 
50) 
50 
50 








50 
190, 255 
50) - ale 
100 230° 


50) 
100! 


i000, 


100 


100 
25 
20 











SOUTH CAROLINA—WNoat. banks May 5; State institutions latest returns, 





Charleston— 
Atlantic Nat Bank_ 
Atlantic Sav Bank_ 
Bk of Charl’n, NBA 
Carolina Sav Bank- 


Commercial Nat Bk 
Dime Bk & Tr __-_- 
Exch Bkg & Tr Co. 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank. 
Security Sav Bank. 
So Car L’n & Tr Co 


Greenviile— 
Amer Bk & Tr Co. 
Bank of Commerce} 
Citizens Trust Co - 
Farmers & Mer. Bk 
First Nat. Bank__- 
Norwood Nat. Bk.- 
Peoples Nat. Bk..- 
Piedmont Sav & Tr. 
Woodside Nat Bk. 

spertanpete 
American Nat Bk . 
Bank of Commerce 
Bk of Spartanbu 
Central Nat Ba 
Dollar Sav Bank _-- 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co. 





1,000 ,000 


300 ,000 
200 ,000 


100,000 


225.000 


109 231 
349,001 
966,240 


75,570 
87,397 
76,544 
130,027 
543,727 
32,383 


r 229. 432 
r 894,757 
r 270,871 

40,154 
r 48,499 


79,176 
29,049 
104,878 
284,547 
16,277 
223 007 





60.900 


204,552! 


1,818,677 


1,516,303 


r2,672, ‘906 
r4.331,176 
r2,457.742 

1,230,962 
71,244,956 


537,578 
670,679 
755,339 
1,721,180 
320,742 





120,900 
34,694 


2,264,490 
900 





,000 
379,035 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 











Cnattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 


First National Bank! 1,0 


First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr & 8 B. 


K noxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank... 


Memphis— 
Bank of Com&T Co 
Cent State Nat Bk. 
First National Bank 
Amer 8 B & Trust- 
Guaranty Bk & Tr. 
Liberty 8S Bk & Tr. 
Man Sav Bk & Tr... 
National City Bank 
No Memphis 8 Bk. 
Security Bk:& TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Broadway Nat Bk. 
Central Bk & Tr Co 
Farm & Merch Bk. 
First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 

age Nat Bank_-- 
American Trust __- 





Nashville Trust Co, 
State Bank & Tr Co 


% 
500 ,000 
750,000 
,000 ,000 
500,000 
1,500,000 
50,000 


150,000 


300, ,000 


1,500,000 
600 ,000 


"600,000 


1,500,000 
200,000 





$ 
358,455 


154,727 


859,000 
6305 ,447 
t688,217 
155,291 

140,321 
8233,117 
155,977 


2,352,007 
497,749 
821,623 

66,697 
37 ,097 
164,027 
157 ,020 
145,141 
159,141 
82,000 
76,320 


788,377 
270,389 


954,399 


20 901,155 


16,624,264 


$ 
2,114,908} 100 


4,292,147 
12,219,131 
510,700 
10,052,393 
2,693,728 


8700 ,000 
66,203 ,900 
(5,361,377 
{2,588,045 

1,554,508 
1,291,424 
3,900,000 


17,529,775 
5,697 ,409 


2.210 ,764 
3,790 736 
3,016,723 
4,944,977 

550,000 
1,226 ,237 


5,868,725 





309 ,177|n3,104,732 


46,792 
91,074 
217,914 
71,116,172 


n 76,194 
42,420 
416,477 
46,314 





n1,429,745 


953,977 
1,244,795 
4,213,290 

r14494 239 





3,233,706 
2,874,149 


1,352,955, 


100 
100 
93 











TEXAS—National banks May 5; State institutions latest returne. 





Austin— 
American Nat Bank! 
Austin Nat Bank... 
State National Bk- 
Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank_. 
Republic Nat. Bk.- 
Nat Bk of Comm’ce 
Southwest Nat Bk- 
Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank-- 
City National Bank 
First Nat Bank. ~~ 
State Nat Bank_--. 
Amer Tr & Sav Bk. 
Security Bk & Tr-- 


Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Stockyards Nat Bk 
Texas State Bank-- 


Galveston— 
City National Bank 
First National Bank 
S80 Texas State Bk. 
Texas Bank & TrCo 


Houston— 
First National Bank 
Guaranty Nat Bank 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
State Nat Bank._-_. 
Union Nat Bank-.-- 
Sou Texas Commer- 

cial Nat Bank_-- 
Guardian Tr Co... 

San Antonio— 
Alamo Nat Bank_. 
City National Bank 
Frost Nat’l Bank... 
Groos Nat Bank_-- 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
Central Trust Co-_- 
Com’w’lth B&T Co 
Guaranty State Bk. 


Waco— 
Texas State Bk& Tr 
Central National... 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank. 


Nationa ICity Bank! 





Provident Nat Bk. 


300 ,000 
300,000 
100,000 


250,000 
400,000 
250,000 





1,000,000 


200,000 
500,000 


r $33,140 
s 755,877 
53,711 


506,159 
398,032 
183,997 


2,240,077 
448,779 
2,917,229 
132,492 
r 125,929 
333,449 
r 559,117 
316,520 


r 27,449 
89,497 
232,599 

r 185,871 
56,107 
25,000 


29,361,775 
3,505,722 
18,630,430 
3,106,109 
r7 081,934 
3,954,144 
r15051479 
10,827,284 


71,310,567 
8,024.008 
11,960,046 
73,558,267 
2,401,278 
1,448,528 





n2,.627 





000, 522,1 10 


500, 
1,000,000 
100,000 
600,000 
200,000 
300,000 


200 ,000 
200 ,000 
200 ,000 
400,000 


2,000,000 
200,000 


000 ,000 


n 688.392 
52,100 
41,586,911 
225,671 
243 877 


277 ,644 
258,671 
183,571 
773,792 


835,694 
51,009 


n4,737 ,726 


a0 
130 
' 100 





9,546,269 
n13049261 
1,134,000 
413137 320 
2,852,747 
4,612,920 





66,296 
+4 aS 


5,5 
2,2 
3,3 
7,06 





54.764 
1,210,519 


71,250,000 
262,872 


305 ,767 
192,764 
666 ,727 
149,020 
365,760 
238,401 
225,707 

21,469 
125,320 

76,607 


20,290 
173,434 
187,979 
278,497 
181,572 
123,544 

36,144 
245,772 





15,278,332 


16,276,792 
c1,742,405 


r5,651,194 
r7 832,529 
r5,451,968 
r1,407,784 
r2,143,702 
73,716,968 
r2,320,727 
3,253,416 
1,818,743 
1,761,311 


1,374,560 
2,907,721 
1,476,443 
4,888,943 
1,503,903 
1,557,424 

309,059 








2,414,010 


130 


100 





100 
100 











®* Sale price. «a Capital and surplus to be increased. 
Sale. @ Mar. 10 1922. wn Sept. 6 1921. ¢ June 30 1921. 
cludes Trust Funds. s Nov. 15 1920. r Dec. 31 1921. 


stock. 


k Capital to be Dp Amount 1921 


increased. zEx-dividend. 
r) April 28 1921. g Including Firat 


. Co. stock. c In- 


New 
: + « Feb. 21 
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GOTAH—WNatienal banks May 5; State institutions latest returns 





Captial. 


Gross 


Surplus A 
| Deposits. 


Profits. Por. Bia. 








Ogden— 
Commercial Nat Bk 
First National Bank 
Nat Bank of Comm 
Ogden Sav Bank --- 
pecan State Bank. 

Nat Bank. --. 

Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank. 
Nat Bk of Republic 
Nationa! City Bank 
Nationa! Copper Bk 
Utah State Nat Bk- 





Utah Sav & Tr Co- 
Walker Bros, B’kers 


Sion Sav Bk & Tr Co} 


150, ,000 
100,000 


ee 


nie 
| 
| 


maj QO 


ere Nee ee 





500,000 


350, 000! 
500,000! 
590 000) 
$00,000: 
250,000 
300,000. 
1,000,000 
300,090: 
659,000 
1,000,000) 





KOIWInne 
CROeHEO 
wIONNSO 


94 
7| 
74) 
0 
0, 
27 


— hoe Qe 
Co GS GC 


133,337 
c728,409 
349,371 9° 
0358 637) ¢3. 
n76,740' n: , 
£145,971 o4, ‘449, 043 
634,497!) 5,448,921 

68,112! 1,257,744 
475,017\15,779,758) 
469,779) 9,192,312 











VERMONT—Noat. banks June 30; Siate institutions lasest returns. 





Barre— 


emis B & TrCo! 


People’s Nat Bank. 
* T Co. 


Merchants Nat Bk. 
Burlington Tr Co-. 
Mont peller— 
CapitalS B & Tr Co. 
First Nationa! Bank. 
Montpelier Nat Bk 
Montp’r8 B & T Co 


Clement Nat Bank. 
Killington Nat Bk. 
Rutland Co Nat BE 
Rutland Trust Co- 





75,000 
100,000: 
100,000: 


500,000, 
150,000 
250,000 


160,000 
100,000 
150,000! 
100,000 


100,000 
100,006 
100,000 
100,000 

50,000 





| Par chore 


52,024, 2,251,778 
655,200, 82,061,794 
28,274) 1,560,471 


297,927; 2,010,746 
202,572 577,739) 100 
2443,074| 2,924,405) 100 


165,920 2,624,332) 100)....-- 
262,276 #1,682.916 100 
$118,227| 1,512,137] 100 


225,500) — 100 


76.998 377.526! 100 
211.597. 2,324,419: 100 
102°459| 429'745! 100 
77.297| 1,066,334! 100 
149,703 2.376.922 100 


100 
100 


100 




















TVIRGINIA—Naitonal banks May 5; Stateinatitutions latest returns. 





Lynchb — | 
First National Bank 
Bynochb Nat Bk 
coop bt T & 8B 

r 
ty 


675,000 
1,009,000 
,000 
00,000 


876,795 5,417,416, 
850,839 3,726,073!) 
738,077 2,873,064 
394,277 2,787,670 


WEST VIRGINIA—Nat. banks May 5; State inatiiutions latest returns 








W heeling— 
Bank of Ohio Valley 
Centre Wheel’ Sav 


Nat Bank of W Va. 
Nat Exchange Bank 
uarter Savs Bank. 
Side Bk & Tr Co 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheel 


Capttal. 


175,000 
100,000 


300,000 


300, ,000 
300,000 








Surplus 
& Profits. 


$ 
75,507 


69,249 


184.107 
214,824 


409,171) 


Gress 
Depostis. 





2,675,371 
2,141,774 
5,621,901 





1,523,928 
1,544,198 





595.717| 4,712,449, 
107,500, 1,055, oa 


168,440) 
1,551,797) 
eign 


| 1,528,005 
| 9,392,507 
| 2,752,776, 


500,000 4,743,761) 


j 
} 


' 


| 








WISCONSIN—National banks May 5. State imatitutions lates: returns 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank- 
City Bank 
First Wisconsin NB 


Marshall & Iisley Bk 
Mer & Farm Dtate-_ 

Mer & Manufac Bk 
Miiw Comm’! Bank 
Nat Bk of Comm’ ce 
Nat Exch e Bank 
Second Ward Sav B 
West Side Bank. -_- 
North Ave State__- 


First Wise Trust Co. 


490,000) 


25,000 


100,C00, 


200 ,909 
300 ,000 
6,000 ,00U 
1,000 ,000 
500,000 
1,000,000 
130,000 
400,000 





800,000 











| 


| 


320,140, 3,400,953 100! 


21,189 
432,449 
23,819 
84,599 


74,249 


37,149 


4,707 ,549 
357.199 
1,117,209 


1.633.202 


60,554: 
165.274) 
24, 144 
386.876 


738 417| 


1,578,507) 
474,267) 
52,301 


871,544) 


4,402,726 
364,885 
1,852,635 





| 3,434,300 


73.413.779 
| 9 271.494 
9 702,171 
22,464,999 
2:154.171 
2.278.331 
1,195.161 
6 413,904 
7,512,725 
29 978 981 
2 819.126 


1,768,705). 





100) - 


805 660) 100) 


Per share 


2,410,144 100) 142 


1, 961, 7 106) 101 


(103 





W YOMING—WNational banks June 30. 





Che yenne— 
Citizens Nat Bank- 


Per shay. 


100,000 175 000) 1,600,441 1060) 


First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 


200,000 
100,000 
60,000 


283,209 6,243,709 100 
r298,972 74,205,726 -... 
48,397, 670,131) 100 


720,444 5,219,837 
1,814,661 14,410,666) 
890,117 5,087, 768) 
1,279,029 9,298,259 
6394 ,980 c4.993.729 
284,372 3,543,500 


212,624 3,434,170 
373,045 2,936,970 
e€253,900 e3,561,735 


948,677 11,450,782 
648,679 3,490,986 
271,814 3,336,199 
n60,747 n1,428,698 
314,579 4,430,077 
117,240 1,622,006 
2,042,073 24541746 
183,727 1,521,733 
1,842,009 14,697,444 
n1,238,720 n12726432 
2,164,720 11,201,009 
351,984 1,831,726 
911.762 1,897,577 
122,703 1,040,991 
1,247,627 2,304,728 
0,974 2,155,252 
cial 3,987,293 


1,000,000 


1 ,000, 000 
"500, ,000 
500,000 


1,000,000 
00,000 
500,000 


1,000,000 
500 ,000 
200,000 
200 ,000 
500,000 
150,000 
,000 ,00 
00,000 
,00 
1,000,000 
1,000 ,000 
200 ,00 
500,000 
100,000 


-s =. = @& =-«- = * 





-*s #2. = = -—-— = Ge 














Hon eg a 

ee; Sav& Tr 
N at Bk of Petersb. 

a Nat Bank. 

ichmond— 

American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank. 
Broadway Nat Bk. 
Central Nat Bk _.. 
Church Hill Bank. - 
First National Bank) 3 
Mech & Merch Bk. 
Merchants Nat Bk. 
Nat State & CityBk 
Planters Nat Bank. 
Sav Bank of Richm 
Union Bk of Richm 
West End Bank~-_. 
Old DominionTr Co 
Richmond Trust Co 
Virginia Trust 


CANADA. 


Returns are all of date Feb. 28 1922. 





NOVA SCOTIA. 








Reserv. 


Capstai | jecers 
und. 


Paid in. | Pa: 


——— 


 Leypestse. Bid. | Ask. 


per cent, net 
t 





' 


Prices are per eb\are 


POPER AED TOSEO LSS AGREES Oe 10 





Halifax— 
Bk of Nova Scotia. 











ONTARIO. 





1,000,090 





Hamilton— 
of Hamilton. 








4,850,000 55,881,419 





WASHINGTON—WNat. banks May 5; Stateinstitutoins latest returns 





Toronto— 


Seattle— 


N 
lit’aNatBk 
of Comm’ce 
Bk of Seatt 
People’s Sav Bank. 
Seaboard Nat Bank 
Beattle Nat Bank_. 
Am Sav Bk & Tr Co 
Union Nat Bank.-- 


Spokane— 
Bank of Moatreal_. 
Exchauge Nat Bk... 
Fidelity Nat Bank 
Vid Natioual Bank - 
Scandiuav-Amer Kk 
Spok & Kast ‘I'r Co. 
Union Trust Co... 
Wasulnogtou Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 
Puget 8SaBk&Tr Co 





2,000 


100,000 
1,900 ,000 
400,000 
1,200,000 
100,000 
1,000 ,OUU 
200 ,OUU 
200,000 


1,000 ,00U 
300,000 


- @ 
37, 970 828,463, 100 
54, 694 3,526 302) l 
679,721 20,723,229) 
529.879 11.263.430 
62.664 4,947,472 
262,707; 4,930,722) 
985,087'18,715,914 
298,939 5,313,146 
248,574' 4,051,944 
63,899 2,552,466 
884,320 22,006,255 
99,107 2,138,422 
94,830 10,188,895 





9,149) 1,241,978 
291,097) 8,532,394 
124,877 4,240,013 
635,927 17,889,366 

49,039 1,368,141 
512,147| 9,653,124 
179,200, 137,333 
86,797! 1,380,393 





478,194 14,73: 24 
99,034 2,613,271 




















Bank of Toronto.-. 
Can Bank of Comm 
Dominion Bank... 


Home Bk of Canada’ 


Imperial Bk of Can 
Standard Bank--.-. 
Sterling Bk of Can. 








6,000 ,00: 


000/15 ,000 ,0O% 


7,000 ,OOt 
0,006 
7,600 .0O! 


5,000,000 


500,000 


(68,813,266 
291141292 
94,248,494 
17,926,397 
86,617,796 
64,699 041 
14,344,283 




















QUEBEC. 





Montreal— 
Bank of Montreal-_. 
Banqued’ Hochelega 
Molgon’s Bank..-_. 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale. 


22,000,000 
94,000, 000 
94,000,000 

3,000,000 





2,000,000 





22,000, sil 388544505 
4, ‘000, 000 51,125,225 
5,000,000 56,094,260 
1,500,000 29,778,565 

20,400,000 20,400,000 369021371 


400,009 40,282,920 
Union Bank of Can g8, ,000,000| 6 ,000;000 94,318,079 














SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 


225 ,000| 1,926,147; 10: 





* Sale price. 
tJan.11921. 
c Mar. 10 1922, 


a Sept. 8 1920. 
¢ Bept. 6 1y¥21. 
h New stock. 


n Fae 31 1921. 
es June 30 1921 


g Tuisis capital paid in, authorized amount 
a Includes oue-tuird of a share iu D 


is larger. 


a Ex-dividend. 
exter-Horton Trust & Savings Bank stuck. 


e April 28 a" 


r May 5 1922- 
March 


S 1917. 


























John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe Chicago 

















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 











Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send deseriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 






























































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 


























